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PROSPECTUS

$200,000,000

Common Shares

American Depositary Shares representing Common Shares

Debt Securities

Warrants

Units
From time to time, we may offer and sell up to $200,000,000 of the securities described in this prospectus, either

individually or in any combination, in one or more offerings at prices and on terms that will be determined at the time
of the offering.

We may offer and sell these securities on a continuous or delayed basis to or through one or more underwriters,
dealers and agents, or directly to purchasers. For additional information on the methods of sale, you should refer to the
caption “Plan of Distribution” in this prospectus.

Our common shares may be represented by American Depositary Shares, or ADSs. Each ADS represents the right
to receive two common shares. ADSs representing our common shares are listed on The Nasdaq Global Select Market
under the symbol “CALT.” On June 27, 2022, the last reported sale price of the ADSs on The Nasdaq Global Select
Market was $18.80 per ADS. Our common shares are traded on Nasdaq Stockholm under the symbol “CALTX.” The
closing price of our common shares on Nasdaq Stockholm on June 27, 2022 was SEK 95.55 per share. A separate
Registration Statement on Form F-6 for the registration of ADSs issuable upon deposit of the common shares was
previously filed with the Securities and Exchange Commission and was effective on June 4, 2020 (File No. 333-
238726).

The debt securities, warrants and units described in this prospectus have not been approved for listing on any
market or exchange, and we have not made any application for such listing. Any application for listing on The Nasdaq
Global Select Market or any other securities market or other exchange with respect to the securities described in this
prospectus will be included, if applicable, in the applicable prospectus supplement.

This prospectus describes the general terms of the securities we may offer and the general manner in which we may
offer these securities. We will provide the specific terms of any offering of securities in one or more supplements to this
prospectus. Such prospectus supplements may also add, update or change information contained in this prospectus. You
should carefully read this prospectus and any applicable prospectus supplement, together with the documents we
incorporate by reference before you invest. This prospectus may not be used to consummate a sale of securities unless
accompanied by an applicable prospectus supplement.

Investing in our securities involves a high degree of risk. You should review carefully the risks and uncertainties
described in the section entitled “Risk Factors” beginning on page 3 of this prospectus, and under similar headings in any
amendments or supplements to this prospectus as well as in the documents incorporated by reference into this prospectus.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange
Commission (the “SEC”) using a “shelf” registration process. Under the shelf process, we may offer and sell
the securities described in this prospectus from time to time in the future in one or more offerings up to a
total dollar amount of $200,000,000 as described in this prospectus. Registration of the securities covered
by this prospectus does not mean that these securities will necessarily be offered or sold.

This prospectus only provides you with a general description of the securities we may offer. Each time
we offer securities described herein, we will provide prospective investors with a supplement to this
prospectus that will contain specific information about the terms of that offering, including the specific
amounts, prices and terms of the securities offered. The prospectus supplement may also add to, update or
change information contained in this prospectus. Accordingly, to the extent inconsistent, information in this
prospectus is superseded by the information in any prospectus supplement. You should carefully read both
this prospectus and any accompanying prospectus supplement, together with the information incorporated
by reference and any other offering materials. See “Where You Can Find Additional Information” and
“Incorporation of Certain Information by Reference.”

THIS PROSPECTUS MAY NOT BE USED TO CONSUMMATE A SALE OF SECURITIES UNLESS
IT IS ACCOMPANIED BY A PROSPECTUS SUPPLEMENT.

Unless otherwise indicated or the context otherwise requires, references in this prospectus to
“Calliditas,” “the Company,” “we,” “us” and “our” refer to Calliditas Therapeutics AB and its consolidated
subsidiaries. All references in this prospectus to “$” are to U.S. dollars and all references to “SEK” are to
Swedish Kronor. Unless otherwise indicated, certain SEK amounts contained in this prospectus have been
translated into U.S. dollars at the rate of SEK 1 = $0.0993, which was the rate of Sveriges Riksbank on June
27, 2022. We make no representation that any Swedish Kronor or U.S. dollar amounts referred to in this
prospectus could have been, or could be, converted into U.S. dollars or Swedish Kronor, as the case may be,
at any particular rate, or at all. These translations should not be considered representations that any such
amounts have been, could have been or could be converted into SEK at that or any other exchange rate as of
that or any other date.

We have not authorized anyone to provide any information other than that contained in this prospectus,
any applicable prospectus supplement or in any free writing prospectus prepared by or on behalf of us to
which we have referred you. We have not authorized any other person to provide you with different
information. We take no responsibility for, and provide no assurances as to the reliability of, any other
information that others may give you.

You should assume that the information in this prospectus, any applicable prospectus supplement, any
document incorporated by reference herein or therein, and any free writing prospectus prepared by or on
behalf of us to which we have referred you is accurate only as of the respective date on the front of the
applicable document, regardless of the time of delivery. Our business, financial condition, results of
operations and prospects may have changed since that date.

We are not making an offer to sell or a solicitation of an offer to buy any securities described herein in
any jurisdiction in which an offer or solicitation is not permitted or in which the person making that offer or
solicitation is not qualified to do so or to anyone to whom it is unlawful to make an offer or solicitation.

For investors outside the United States: We have not done anything that would permit an offering or
possession or distribution of this prospectus in any jurisdiction where action for that purpose is required, other
than in the United States. Persons outside the United States who come into possession of this prospectus must
inform themselves about, and observe any restrictions relating to, the offering of the securities described herein
and the distribution of this prospectus outside the United States.
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TRADEMARKS

We own various trademark registrations and applications, and unregistered trademarks, including
CALLIDITAS (registered in the European Union and filed a United States trademark application),
CALLIDITAS THERAPEUTICS (filed a United States trademark application), PHARMALINK (registered
in the United States and Sweden), TARPEYO (filed a United States trademark application) and NEFECON
(registered in the United States, Sweden and the European Union) and our corporate logo. All other trade
names, trademarks and service marks of other companies appearing in this prospectus are the property of
their respective holders. Solely for convenience, the trademarks and trade names in this prospectus may be
referred to without the  and  symbols, but such references should not be construed as any indicator that
their respective owners will not assert, to the fullest extent under applicable law, their rights thereto. We do
not intend our use or display of other companies’ trademarks, trade names or service marks to imply, and
such use or display should not be construed to imply a relationship with, or endorsement or sponsorship of
us by, these other parties.

TARPEYO is the commercial name used in the United States for our product Nefecon. In general, in
this prospectus we use “TARPEYO” to describe the product commercialized in the United States and
“Nefecon” for all other purposes.
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MARKET, INDUSTRY AND OTHER DATA

Unless otherwise indicated, information contained in this prospectus, any prospectus supplement and
the information incorporated by reference in this prospectus and any prospectus supplement concerning our
industry and the markets in which we operate, including our general expectations and market position,
market opportunity and market size estimates, is based on information from independent industry analysts,
third-party sources and management estimates. Management estimates are derived from publicly available
information released by independent industry analysts and third-party sources, as well as data from our
internal research, and are based on assumptions made by us based on such data and our knowledge of such
industry and market, which we believe to be reasonable. In addition, while we believe the market
opportunity information included in this prospectus, any prospectus supplement and the information
incorporated by reference in this prospectus and any prospectus supplement is generally reliable and is
based on reasonable assumptions, such data involves risks and uncertainties and are subject to change based
on various factors, including those discussed in the section of this prospectus, any prospectus supplement
and the information incorporated by reference in this prospectus and any prospectus supplement titled “Risk
Factors,” in the section titled “Risk Factors” included in our most recent Annual Report on Form 20-F (the
“Annual Report”), as updated by our subsequent Annual Reports on Form 20-F, Reports on Form 6-K and
the other documents incorporated by reference in this prospectus and any prospectus supplement. These and
other factors could cause our future performance to differ materially from our assumptions and estimates.
See “Special Note Regarding Forward-Looking Statements.”
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement and the information incorporated by reference in this
prospectus and any prospectus supplement contain “forward-looking statements” within the meaning of
applicable federal securities laws, including Section 27A of the Securities Act of 1933, as amended (the
“Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), and the Private Securities Litigation Reform Act of 1995. All statements other than present and
historical facts and conditions, including statements regarding our future results of operations and financial
position, business strategy, plans and our objectives for future operations, are forward-looking statements.
When used in this prospectus, any prospectus supplement and the documents incorporated by reference in
this prospectus and any prospectus supplement, the words “anticipate,” “believe,” “can,” “could,”
“estimate,” “expect,” “intend,” “is designed to,” “may,” “might,” “plan,” “potential,” “predict,” “objective,”
“shall,” “should,” “will,” or the negative of these and similar expressions identify forward-looking
statements.

Such statements are subject to risks and uncertainties, and actual results may differ materially from
those expressed or implied in the forward-looking statements due to various factors, including, but not
limited to, those identified under the caption “Risk Factors” in this prospectus, any prospectus supplement,
and the information incorporated by reference in this prospectus and any prospectus supplement. These risks
and uncertainties include factors relating to:

the timing, scope or likelihood of regulatory filings and approvals with respect to Nefecon and our
current and future product candidates, including our ability to obtain full approval of Nefecon in the
United States;

our sales and commercialization efforts with respect to TARPEYO;

the timing, progress and results of development plans for Nefecon and our current and future product
candidates, including our ability to complete successfully Part B of the NefIgArd clinical trial;

our ability to secure payor approval of Nefecon for the patient population on acceptable terms;

the potential attributes and benefits of Nefecon and our other product candidates and their
competitive position with respect to alternative treatments;

the potential benefit of the FDA’s accelerated approval and Section 505(b)(2) application, EMA’s
conditional approval and hybrid application, orphan drug designation and related market exclusivity
for our products and product candidates;

our ability to successfully identify and develop our current and future product candidates;

the impact of the COVID-19 pandemic and other world events on our business and clinical trials as
well as supply of API or other relevant components required for Nefecon and our current and future
product candidates;

our expectations regarding the size and growth of the potential market and patient populations for
Nefecon and our current and future product candidates, if approved;

our manufacturing, commercialization and marketing capabilities and strategy;

the rate and degree of market acceptance and clinical utility of Nefecon and our current and future
product candidates;

our ability to retain the continued service of our key professionals and to identify, hire and retain
additional qualified professionals, including sales and marketing personnel;

our intellectual property position, including the scope of protection we are able to establish and
maintain for intellectual property rights, the validity of intellectual property rights held by third
parties, and our ability not to infringe, misappropriate or otherwise violate any third-party
intellectual property rights;

our competitive position, and developments and projections relating to our competitors and our
industry;
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our plans to enter into collaborations for commercialization of our products, product candidates or
any future product candidates;

whether we are classified as a passive foreign investment company for current and future periods;

our estimates regarding expenses, future revenue, capital requirements and needs for additional
financing; and

the impact of laws and regulations.

As a result of these factors, we cannot assure you that the forward-looking statements in this
prospectus, any prospectus supplement, and the documents incorporated by reference in this prospectus and
any prospectus supplement will prove to be accurate. Furthermore, if our forward-looking statements prove
to be inaccurate, the inaccuracy may be material. In light of the significant uncertainties in these forward-
looking statements, you should not regard these statements as a representation or warranty by us or any
other person that we will achieve our objectives and plans in any specified time frame or at all. We
undertake no obligation to publicly update any forward-looking statements, whether as a result of new
information, future events or otherwise, except as required by law. In addition, statements that “we believe”
and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based
upon information available to us as of the date of this prospectus, any prospectus supplement, and the
documents that we reference in this prospectus and any prospectus supplement, and while we believe such
information forms a reasonable basis for such statements, such information may be limited or incomplete,
and our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or
review of, all potentially available relevant information. These statements are inherently uncertain and
investors are cautioned not to unduly rely upon these statements.

Many important factors, in addition to the factors described in this prospectus and any prospectus
supplement, which may adversely affect such forward-looking statements are set forth in Part I, Item 3.D. of
our Annual Report, as updated by our subsequent Annual Reports on Form 20-F, Reports on Form 6-K and
the other documents incorporated by reference in this prospectus and any prospectus supplement. See
“Where You Can Find Additional Information” and “Incorporation of Certain Information by Reference.”
Many of these risks, uncertainties and assumptions are beyond our control, and may cause our actual results
and performance to differ materially from our expectations. Accordingly, you should not place undue
reliance on any forward-looking statements contained or incorporated by reference in this prospectus, any
applicable prospectus supplement or the documents incorporated by reference herein and therein.

You should read this prospectus, any prospectus supplement, and the documents that we reference in
this prospectus and any prospectus supplement and have filed as exhibits to the registration statement, of
which this prospectus is a part, completely and with the understanding that our actual future results may be
materially different from what we expect. We qualify all of our forward-looking statements by these
cautionary statements.
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PROSPECTUS SUMMARY

The following summary highlights information contained elsewhere in this prospectus and does not
contain all of the information that you need to consider in making your investment decision. We urge you to
read this entire prospectus, including the more detailed consolidated financial statements, notes to the
consolidated financial statements and other information incorporated by reference from our other filings
with the SEC or included in any applicable prospectus supplement. Investing in our securities involves risks.
Therefore, carefully consider the risk factors set forth in any prospectus supplements and in our most recent
filings with the SEC including our Annual Report on Form 20-F for the year ended December 31, 2021 and
reports on Form 6-K since January 1, 2022, as well as other information in this prospectus and any
prospectus supplements and the documents incorporated by reference herein or therein, before purchasing
our securities. Each of the risk factors could adversely affect our business, operating results and financial
condition, as well as adversely affect the value of an investment in our securities.

We are a commercial-stage biopharmaceutical company with an FDA-approved product, TARPEYO
(budesonide) delayed release capsules (developed under the name Nefecon), for patients with the
autoimmune renal disease immunoglobulin A, or IgA, nephropathy, and a portfolio of innovative product
candidates. The U.S. Food and Drug Administration, or FDA, granted accelerated approval to TARPEYO on
December 15, 2021 and we reported commercial availability in January 2022. The indication for TARPEYO
is reduction of proteinuria in adults with primary IgA nephropathy, or IgAN, at risk of rapid disease
progression, generally a urine protein-to-creatinine ratio, or UPCR, ≥1.5g/g.

Nefecon is a proprietary, novel oral formulation of budesonide, an established, highly potent, locally
acting immunosuppressant, for the treatment of IgAN, for which there is a high unmet medical need and
there are no other FDA-approved treatments. IgAN is a progressive, chronic disease that over time results in
deterioration of kidney function in patients, many of whom are at risk of developing end-stage renal disease,
or ESRD, with the need for dialysis or kidney transplant. Nefecon is designed to target the origin of the
disease presumed to be located in the ileum, the distal region of the small intestine, which has the highest
concentration of the Peyer’s patches, which are responsible for the production of secretory IgA antibodies.

The FDA has approved TARPEYO under the accelerated approval pathway based on the reduction in
proteinuria. Nefecon is the first treatment on the U.S. market indicated for IgAN. Full approval of the
product is contingent upon showing clinical benefit in the confirmatory Part B of the NefIgArd study, the
primary objective of which is to establish whether Nefecon slows kidney function decline in patients with
IgAN. We believe that the reduction in proteinuria and effect on eGFR observed in Part A will lead to longer
term preservation of kidney function, to be confirmed in the final analysis of Part B.

Nefecon has been granted orphan drug designation for the treatment of IgAN in the United States and
the European Union. In the EU, we submitted a request for an accelerated assessment of our marketing
authorization application, or MAA, and submitted the MAA for Nefecon to the EMA in May 2021 based on
the hybrid application pathway. On May 19, 2022, the Committee for Medicinal Products for Human Use, or
CHMP, of the EMA adopted a positive opinion recommending the granting of a conditional marketing
authorization for Kinpeygo , the trademark under which Nefecon will be commercialized in the EU, for
the treatment of IgAN in adults at risk of rapid disease progression with a urine protein-to-creatinine ratio
(UPCR) ≥1.5 g/gram. If confirmed by the European Commission, Kinpeygo will be the first and only
approved treatment for IgAN in the EU.

We retain worldwide rights to Nefecon other than in territories where we have established strategic
collaborations. In 2019, we entered into an agreement pursuant to which we granted Everest Medicines II
Limited an exclusive license to develop and commercialize Nefecon for the treatment of IgAN in Greater
China and Singapore, and in March 2022, we expanded the territory covered by the agreement to include the
Republic of Korea. In July 2021, we entered into a license agreement with STADA Arzneimittel AG to
commercialize Nefecon for the treatment of IgAN in the EEA, Switzerland and the United Kingdom.

We are also developing a novel platform of nicotinamide adenine dinucleotide phosphate, or
NADPH, oxidase, or NOX, inhibitors, which we intend to primarily develop for orphan diseases with
fibrotic components, with a main focus on kidney and liver diseases. From this platform, we are developing
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setanaxib, a NOX 1 and 4 inhibitor, for the treatment of primary biliary cholangitis, or PBC. We are
currently evaluating setanaxib in the TRANSFORM study, a Phase 2b/3 clinical trial, in which we
randomized the first patient in February 2022. We expect to report results of the interim analysis from the
TRANSFORM trial in the second or third quarter of 2023, with final data expected in late 2024 or early
2025. Setanaxib was granted fast track designation by the FDA in August 2021. We are also conducting a
proof of concept, Phase 2 clinical trial in head and neck cancer with setanaxib, in order to explore its impact
on change in tumor size when used in a combination treatment with a checkpoint inhibitor. The Phase 2
clinical trial in head and neck cancer randomized its first patient in May 2022. There are also investigator
led Phase 2 trials ongoing with setanaxib in diabetic kidney disease Type 1 and IPF.

In addition, we have in-licensed Budenofalk 3 mg oral capsules and intend to develop Budenofalk in
the United States for the treatment of autoimmune hepatitis, or AIH, subject to regulatory feedback. We
discussed development plans with the FDA for AIH during 2020 and have refined our clinical approach
during 2021 with a target to arrive at a definitive clinical development plan in 2022, subject to interactions
with KOLs.

Corporate Information

We were founded as a public limited company under the laws of Sweden on February 20, 2004 under
the name Pharmalink AB and registered with the Swedish Companies Registration Office on April 15, 2004.
On October 4, 2017, we changed our name to Calliditas Therapeutics AB.

Our registered office is located at Kungsbron 1, D5, SE-111 22, Stockholm, Sweden, and our telephone
number is +46 (0) 8 411 3005. Our website address is www.calliditas.com. We have included our website
address in this prospectus solely as an inactive textual reference. The information contained on or accessible
through our website is not incorporated by reference into this prospectus.

Implications of Being a Foreign Private Issuer

We are considered a “foreign private issuer” under U.S. securities laws. In our capacity as a foreign
private issuer, we are exempt from certain rules under the Exchange Act that impose certain disclosure
obligations and procedural requirements related to the solicitation of proxies, consents or authorizations
applicable to a security registered under the Exchange Act, including the U.S. proxy rules under Section 14
of the Exchange Act. In addition, our officers, directors and principal shareholders are exempt from the
reporting and “short-swing” profit recovery provisions of Section 16 of the Exchange Act and related rules
with respect to their purchases and sales of our securities. Further, we are not required under the Exchange
Act to file periodic reports and financial statements with the SEC as frequently or as promptly as United
States companies whose securities are registered under the Exchange Act or to comply with Regulation FD,
which restricts the selective disclosure of material information.

We may take advantage of these exemptions until such time as we are no longer a foreign private
issuer. We will remain a foreign private issuer until such time that more than 50% of our outstanding voting
securities are held by U.S. residents and any of the following three circumstances applies: (1) the majority
of our executive officers or directors are U.S. citizens or residents; (2) more than 50% of our assets are
located in the United States; or (3) our business is administered principally in the United States. In
accordance with SEC rules, we assess our foreign private issuer status as of the last business day of our
most recently completed second fiscal quarter.
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RISK FACTORS

An investment in our securities involves a high degree of risk. Before deciding whether to purchase our
securities, you should carefully consider the risk factors incorporated by reference from our most recent
Annual Report on Form 20-F and the other information contained in this prospectus or any applicable
prospectus supplement, as updated by those subsequent filings with the SEC under the Exchange Act, that
are incorporated herein by reference. These risks could materially affect our business, results of operations
or financial condition and cause the value of our securities to decline, in which case you may lose all or part
of your investment. For more information, see “Where You Can Find Additional Information” and
“Incorporation of Certain Information by Reference.”
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USE OF PROCEEDS

Unless otherwise set forth in a prospectus supplement, we currently intend to use the net proceeds of
any offering of securities for working capital and other general corporate purposes. Accordingly, we will
have significant discretion in the use of any net proceeds. We may provide additional information on the use
of the net proceeds from the sale of the offered securities in an applicable prospectus supplement relating to
the offered securities.
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DESCRIPTION OF SHARE CAPITAL AND ARTICLES OF ASSOCIATION

Introduction

Set forth below is a summary of certain information concerning our share capital as well, as a
description of certain provisions of our articles of association and relevant provisions of the Swedish
Companies Act. The summary below contains only material information concerning our share capital and
corporate status and does not purport to be complete and is qualified in its entirety by reference to our
articles of association and applicable Swedish law. Further, please note that as a holder of ADSs, you will
not be treated as one of our shareholders and will not have any shareholder rights.

General

We were founded in accordance with Swedish law on February 20, 2004 under the name Pharmalink
AB and were registered with the Swedish Companies Registration Office on April 15, 2004. On October 4,
2017, we changed our name to Calliditas Therapeutics AB. Our common shares have been listed for trading
on Nasdaq Stockholm since June 29, 2018 under the trading symbol “CALTX.” Our ADSs have been listed
for trading on The Nasdaq Global Select Market since June 5, 2020 under the trading symbol “CALT.”

We have five wholly owned subsidiaries, listed below:

Company Country of incorporation

Calliditas Therapeutics US Inc. United States
Calliditas NA Enterprises Inc. United States
Nefecon AB Sweden
Calliditas Therapeutics France SAS France
Calliditas Therapeutics Suisse S.A. Switzerland

In November 2020, we acquired a controlling interest in Genkyotex S.A., or Genkyotex, a
biopharmaceutical company specializing in NOX therapies with offices in France and Switzerland. In
March 2021, we participated in a rights issue in Genkyotex, and increased our ownership percentage to
90.2% of the share capital of Genkyotex and in October 2021, we completed the purchase of the remaining
share capital of Genkyotex, resulting in our ownership of 100% of the current share capital and the delisting
of Genkyotex’s securities from the Euronext stock exchange. In April 2022, Genkyotex S.A. was renamed
Calliditas Therapeutics France SAS and Genkyotex Suisse S.A. was renamed Calliditas Therapeutics Suisse
S.A.

Our registered office is located at Kungsbron 1, D5, SE-111 22, Stockholm, Sweden, and our telephone
number is +46 (0) 8 411 3005. Our website address is www.calliditas.com. We have included our website
address in this prospectus solely as an inactive textual reference. The information contained on or accessible
through our website is not incorporated by reference into this prospectus.

Common Shares

All of our outstanding common shares have been validly issued and fully paid and are non-assessable,
and are not redeemable and do not have any preemptive rights other than under the Swedish Companies Act
as described below. In accordance with our articles of association, we may issue common shares and class c-
shares, each denominated in SEK. As of May 31, 2022, we had issued and outstanding 53,198,170 common
shares.
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The development in the number of shares since our foundation in 2004 is shown below.

Year Transaction
Nominal 

Value

Subscription 
Price per 

Share (SEK)

Increase in 
Number of 

Shares

Increase in 
Share 

Capital 
(SEK)

Total 
Number of 

Shares

Total Share 
Capital 
(SEK)

2004 Foundation 100 — 1,000 100,000 1,000 100,000
2004 New share issue 100 25,000 12 1,200 1,012 101,200
2005 New share issue 100 50,562 178 17,800 1,190 119,000
2009 New share issue 100 60,000 132 13,200 1,322 132,000
2012 New share issue 100 52,950 664 66,400 1,986 198,600
2013 New share issue 100 52,950 813 81,300 2,799 279,900
2014 New share issue 100 52,950 189 18,900 2,988 298,800
2014 New share issue 100 52,950 809 80,900 3,797 379,700
2015 New share issue 100 52,950 756 75,600 4,553 455,300
2016 New share issue 100 52,950 752 75,200 5,305 530,500
2017 New share issue 100 52,950 605 60,500 5,910 591,000
2017 Share split (1:10) 10 — 53,190 — 59,100 591,000
2017 New share issue 10 5,295 7,026 70,260 66,126 661,260
2017 New share issue 10 5,295 566 5,660 66,692 666,920
2017 Share split (1:250) 0.04 16,606,308 — 16,673,000 666,920
2018 Conversion of bridge

loans in connection
with offering

0.04 45.00 2,114,903 84,596.12 18,787,903 751,516.12

2018 New share issue in
connection with
listing

0.04 45.00 16,414,444 656,577.76 35,202,347 1,408,093.88

2019 New share issue 0.04 60.00 3,505,291 140,211.64 38,707,638 1,548,305.52
2020 New share issue in

connection with
listing

0.04 89.70 9,937,446 397,497.80 48,645,084 1,945,803.40

2020 Exercise of warrant
program

0.04 42.36 1,296,500 51,860.00 49,941,584 1,997,663.40

2021 New share issue 0.04 135.00 2,400,000 96,000.00 52,341,584 2,093,663.36
2022 Exercise of warrant

program
0.04 74.30 856,586 34,263.44 53,198,170 2,127,926.80

There were no special terms or installment payments for any of the transactions listed above. There
have been five changes in voting rights since we were listed on Nasdaq Stockholm in 2018 through (i) a
directed share issue in July 2019, entailing an increase of the number of shares and votes with 3,505,291
and share capital with SEK 140,211.64, (ii) the initial public offering on the Nasdaq Global Select Market in
June 2020, entailing an increase of the number of shares with 9,937,446 and share capital with SEK
397,497.80, (iii) exercise of warrants in 2020, entailing an increase of the number of shares and votes with
1,296,500 and share capital with SEK 51,860.00, (iv) a directed share issue in August 2021, entailing an
increase of the number of shares and votes with 2,400,000 and share capital with SEK 96,000.00 and
(v) exercise of warrants in April and May 2022, entailing an increase of the number of shares and votes with
856,586 and share capital with SEK 34,263.44. During the period as a listed company, there has not been
any reduction of amount of share capital.

At the 2022 annual general meeting held on May 19, 2022, our shareholders resolved that for the period
until the 2023 annual general meeting, our board of directors would be authorized to, at one or several
occasions, increase our share capital by issuing new shares. Such share issue resolution may be made with
or without deviation from the shareholders’ preferential rights, where payment for new share can be made in
cash, contribution in kind, debt conversion or in accordance with certain other conditions.
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Furthermore, at the annual general meeting 2022, our shareholders resolved to adopt an at-the-market
program (as further described in the notice convening the meeting) by which it was resolved to (i) amend
the articles of association by, inter alia, adjusting the limits of the share capital, issuing of a new share class,
C-shares, and including of a conversion clause for the C-shares to be converted into common shares,
(ii) authorize our board of directors to resolve on issues of not more than 5,908,019 new C-shares with
deviation from the shareholders’ pre-emption rights, (iii) authorize our board of directors to resolve on
purchases of up to 5,908,019 C-shares in accordance with purchase offerings directed to all shareholders of
C-shares and (iv) authorize our board of directors to transfer up to 5,908,019 common shares (following the
reclassification from C-shares), to be effected outside Nasdaq Stockholm against payment in cash. All
authorizations are valid for the period until the 2023 annual general meeting. The authorizations were
proposed by the board of directors to ensure delivery of shares to be sold under the at-the-market-program.

Any share issue under the authorizations must be made at market terms and conditions. The
subscription price will be determined by the board of directors. Any new shares issued on the basis of the
authorizations will rank pari passu with our existing shares.

On the date of the 2022 annual general meeting, we had 53,172,170 shares outstanding. The
authorizations may only be utilized to the extent they do not in total exceed 20 percent of the total number
of shares outstanding as per the time of the annual general meeting. As such, under the authorizations, the
board of directors is authorized to issue and transfer up to 10,634,434 new shares.

Below are summaries of the material provisions of our articles of association and of related material
provisions of the Swedish Companies Act. At the 2022 annual general meeting, we adopted certain
amendments to our articles of association (e.g. to the limits of share capital, issuing of a new share class, C-
shares, and a conversion clause for the C-shares). However, as the adopted provisions are not considered
material, they are not summarized below.

Share Capital

Articles of Association

Object of the Company

Our object is set forth in Section 3 of our articles of association and is to, directly or through
subsidiaries, conduct research and development as well as the manufacture and sale of pharmaceuticals and
medical devices, own and manage shares and other securities as well as other tangible and intangible
property, as well as any other business associated therewith.

Powers of the Directors

Our board of directors shall direct our policy and shall supervise the performance of our chief
executive officer and his or her actions. Our board of directors may exercise all powers that are not required
under the Swedish Companies Act or under our articles of association to be exercised or taken by our
shareholders.

Number of Directors

Our articles of association provide that our board of directors shall consist of three to ten members. Our
board of directors currently has six members, with no deputy members.

Rights Attached to Shares

All of the common shares have equal rights to our assets and earnings, and are entitled to one vote at
the general meeting. At the general meeting, every shareholder may vote to the full extent of their shares
held or represented, without limitation. Each common share entitles the shareholder to the same preferential
rights related to issues of shares, warrants and convertible bonds relative to the number of shares they own
and have equal rights to dividends and any surplus capital upon liquidation. Shareholders’ rights can only be
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changed in accordance with the procedures set out in the Swedish Companies Act. Transfers of shares are
not subject to any restrictions.

Exclusive Forum

Our articles of association provide that, unless we consent in writing to the selection of an alternative
forum and without any infringement on Swedish forum provisions and without applying Chapter 7,
Section 54 of the Swedish Companies Act, the United States District Court for the Southern District of New
York shall be the sole and exclusive forum for resolving any complaint filed in the United States asserting a
cause of action arising under the Securities Act, or the Federal Forum Provision. We recognize that the
proposed Federal Forum Provision may impose additional litigation costs on shareholders in pursuing any
such claims, particularly if the shareholders do not reside in or near the State of New York. Additionally, the
proposed Federal Forum Provision may limit our shareholders’ ability to bring a claim in a U.S. judicial
forum that they find favorable for disputes with us or our directors, officers or employees, which may
discourage the filing of lawsuits against us and our directors, officers and employees, even though an action,
if successful, might benefit our shareholders.

This exclusive forum provision would not apply to suits brought to enforce any liability or duty created
by the Securities Act or the Exchange Act or any other claim for which the federal courts have exclusive
jurisdiction. To the extent that any such claims may be based upon federal law claims, Section 27 of the
Exchange Act creates exclusive federal jurisdiction over all suits brought to enforce any duty or liability
created by the Exchange Act or the rules and regulations thereunder. Furthermore, Section 22 of the
Securities Act creates concurrent jurisdiction for federal and state courts over all suits brought to enforce
any duty or liability created by the Securities Act or the rules and regulations thereunder. Although our
restated certificate contains the choice of forum provision described above, it is possible that a court could
rule that such a provision is inapplicable for a particular claim or action or that such provision is
unenforceable.

Preemptive Rights

Under the Swedish Companies Act, shareholders of any class of shares will generally have a
preemptive right to subscribe for shares or warrants issued of any class in proportion to their shareholdings.
Shareholders will have preferential rights to subscribe for new shares in proportion to the number of shares
they own. If an offering is not fully subscribed for based on subscription rights, shares may be allocated to
subscribers without subscription rights. The preemptive right to subscribe does not apply in respect of
shares issued for consideration by payment in kind or of shares issued pursuant to convertible debentures or
warrants previously issued by the company.

The preemptive right to subscribe for new shares may be set aside. A share issue with deviation from
the shareholders’ preemptive rights may be resolved either by the shareholders at a general meeting, or by
the board of directors if the board resolution is preceded by an authorization therefor from the general
meeting. A resolution to issue shares with deviation from the shareholders’ preemptive rights and a
resolution to authorize the board of directors to do the same must be passed by two-thirds of both the votes
cast and the shares represented at the general meeting resolving on the share issue or the authorization of the
board of directors.

Voting at Shareholder Meetings

Under the Swedish Companies Act, shareholders entered into the shareholders’ register as of the record
date are entitled to vote at a general meeting (in person or by appointing a proxyholder). In accordance with
our articles of association, shareholders must give notice of their intention to attend the general meeting no
later than the date specified in the notice. Shareholders who have their shares registered through a nominee
and wish to exercise their voting rights at a general meeting must request to be temporary registered as a
shareholder and entered into the shareholders’ register four business days prior to the date of the general
meeting. The rights described herein do not apply to holders of ADSs. See “Description of American
Depositary Shares.”
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Shareholder Meetings

The general meeting of shareholders is our highest decision-making body and serves as an opportunity
for our shareholders to make decisions regarding our affairs. Shareholders who are registered in the share
register held by Euroclear Sweden AB six business days before the meeting and have notified us no later
than the date specified in the notice described below have the right to participate at our general meetings,
either in person or by a representative. All shareholders have the same participation and voting rights at
general meetings. At the annual general meeting, inter alia, members of the board of directors are elected,
the principles for the appointment of the nomination committee are established, and a vote is held on
whether each individual board member and the chief executive officer will be discharged from any potential
liabilities for the previous fiscal year. Auditors are elected as well. Decisions are made concerning adoption
of annual reports, allocation of earnings, fees for the board of directors and the auditors, guidelines for
executive remuneration and other essential matters that require a decision by the meeting. Most decisions
require a simple majority but the Swedish Companies Act dictates other thresholds in certain instances. See
“— Differences in Corporate Law-Shareholder Vote on Certain Transactions.”

Shareholders have the right to ask questions to our board of directors and managers at general meetings
which pertain to the business of the company and also have an issue brought forward at the general meeting.
In order for us to include the issue in the notice of the annual general meeting, a request of issue discussion
must be received by us normally seven weeks before the meeting. Any request for the discussion of an issue
at the annual general meeting shall be made to the board of directors and any request within the nomination
committee’s competence shall be made to the nomination committee. The board shall convene an
extraordinary general meeting if shareholders who together represent at least 10% of all shares in the
company so demand in writing to discuss or resolve on a specific issue.

The arrangements for the calling of general meetings are described below in “— Differences in
Corporate Law — Annual General Meeting” and “— Differences in Corporate Law — Special Meeting.”

Notices

The Swedish Companies Act requirements for notice are described below in “— Differences in
Corporate Law-Notices.”

Subject to our articles of association and Nordic Main Market Rulebook for Issuers of Shares, we must
publish the full notice of a general meeting by way of press release, on our website and in the Swedish
Official Gazette, and must also publish in the Svenska Dagbladet, a daily Swedish newspaper, that such
notice has been published. The notice of the annual general meeting will be published six to four weeks
before the meeting. The notice must include an agenda listing each item that shall be voted upon at the
meeting. The notice of any extraordinary general meetings will be published six to three weeks before the
meeting. Pursuant to the Swedish Code of Corporate Governance, which does not carry the force of law but
is considered ideal corporate governance practice for Swedish companies whose shares trade on a regulated
market, we shall, as soon as the time and venue for the annual general meeting have been decided, and no
later than in conjunction with the third quarter report, publish such information on our website.

Record Date

Under the Swedish Companies Act, in order for a shareholder to participate in a shareholders’ meeting,
the shareholder must have its shares registered in its own name in the share register five business days prior
to the shareholders’ meeting. In accordance with section 8 of our articles of association, shareholders must
give notice of their intention to attend the shareholders’ meeting no later than the date specified in the
notice.

Amendments to the Articles of Associations

Under the Swedish Companies Act, an amendment of our articles of association requires a resolution
passed at a shareholders’ meeting. The number of votes required for a valid resolution depends on the type
of amendment, however, any amendment must be approved by not less than two-thirds of the votes cast and
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represented at the meeting. The board of directors is not allowed to make amendments to the articles of
association absent shareholder approval.

Provisions Restricting Change in Control of Our Company

Neither our articles of association nor the Swedish Companies Act contains any restrictions on change
of control.

Differences in Corporate Law

The applicable provisions of the Swedish Companies Act differ from laws applicable to U.S.
corporations and their shareholders. Set forth below is a summary of certain differences between the
provisions of, inter alia, the Swedish Companies Act applicable to us and the Delaware General Corporation
Law relating to shareholders’ rights and protections. We are not subject to Delaware law but are presenting
this description for comparative purposes. This summary is not intended to be a complete discussion of the
respective rights and it is qualified in its entirety by reference to Delaware law and Swedish law.

Number of Directors

Sweden.   Under the Swedish Companies Act, a
public company shall have a board of directors
consisting of at least three directors. More than half
of the directors shall be resident within the
European Economic Area (unless otherwise
approved by the Swedish Companies Registration
Office). The actual number of board members shall
be determined by a shareholders’ meeting, within
the limits set out in the company’s articles of
association. Under the Swedish Code of Corporate
Governance, only one director may also be a senior
executive of the relevant company or a subsidiary.
The Swedish Code of Corporate Governance
includes certain independence requirements for the
directors, and requires a majority of the directors to
be independent of the company and at least two
directors to also be independent of major
shareholders.

Delaware.   Under the Delaware General
Corporation Law, a corporation must have at least
one director and the number of directors shall be
fixed by or in the manner provided in the bylaws.
The Delaware General Corporation Law does not
address director independence, though Delaware
courts have provided general guidance as to
determining independence, including that the
determination must be both an objective and a
subjective assessment.

Removal of Directors

Sweden.   Under the Swedish Companies Act,
directors appointed at a general meeting may be
removed by a resolution adopted at a general
meeting, upon the affirmative vote of a simple
majority of the votes cast.

Delaware.   Under the Delaware General
Corporation Law, unless otherwise provided in the
certificate of incorporation, directors may be
removed from office, with or without cause, by a
majority stockholder vote, though in the case of a
corporation whose board is classified, stockholders
may effect such removal only for cause.

Vacancies on the Board of Directors
Sweden.   Under the Swedish Companies Act, if a
director’s tenure should terminate prematurely, the
election of a new director may be deferred until the
time of the next annual general meeting, providing
there are enough remaining directors to constitute a
quorum.

Delaware.   Under the Delaware General
Corporation Law, vacancies on a corporation’s board
of directors, including those caused by an increase
in the number of directors, may be filled by a
majority of the remaining directors.
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Annual General Meeting
Sweden.   Under the Swedish Companies Act, within
six months of the end of each fiscal year, the
shareholders shall hold an annual general meeting at
which the board of directors shall present the annual
report and auditor’s report and, for a parent
company which is obliged to prepare group
accounts, the group accounts and the auditor’s report
for the group. Shareholder meetings shall be held in
the city stated in the articles of association. The
minutes of a shareholders’ meeting must be made
available on the company’s website no later than
two weeks after the meeting.

Delaware.   Under the Delaware General
Corporation Law, the annual meeting of
stockholders shall be held at such place, on such
date and at such time as may be designated from
time to time by the board of directors or as provided
in the certificate of incorporation or by the bylaws.
If a company fails to hold an annual meeting or fails
to take action by written consent to elect directors in
lieu of an annual meeting for a period of 30 days
after the date designated for the annual meeting, or
if no date was designated, 13 months after either the
last annual meeting or the last action by written
consent to elect directors in lieu of an annual
meeting, whichever is later, the Delaware Court of
Chancery may summarily order a meeting to be held
upon the application of any stockholder or director.
The Delaware General Corporation Law does not
require minutes of stockholders’ meetings to be
made public.

Special Meeting

Sweden.   Under the Swedish Companies Act, the
board of directors shall convene an extraordinary
general meeting if a shareholder minority
representing at least ten per cent of the company’s
shares or the auditor of the company so demands,
and the board of directors may convene an
extraordinary general meetings whenever it believes
reason exists to hold an extraordinary general
meeting prior to the next annual general meeting.

Delaware.   Under the Delaware General
Corporation Law, special meetings of the
stockholders may be called by the board of directors
or by such person or persons as may be authorized
by the certificate of incorporation or by the bylaws.

Notices

Sweden.   Under the Swedish Companies Act, a
shareholders’ meeting must be preceded by a notice.
The notice of the annual general meeting of
shareholders must be issued no sooner than six
weeks and no later than four weeks before the date
of an annual general meeting. In general, notice of
other extraordinary general meetings must be issued
no sooner than six weeks and no later than three
weeks before the meeting. Publicly listed companies
must always notify shareholders of a general
meeting by advertisement in a Swedish newspaper,
the Swedish Official Gazette, by press release, and
on the company’s website.

Delaware.   Under the Delaware General
Corporation Law, unless otherwise provided in the
certificate of incorporation or bylaws, written notice
of any meeting of the stockholders must be given to
each stockholder entitled to vote at the meeting not
less than ten nor more than 60 days before the date
of the meeting and shall specify the place, date,
hour, and purpose or purposes of the meeting.
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Preemptive Rights

Sweden.   Under the Swedish Companies Act,
shareholders of any class of shares have a
preemptive right (Sw. företrädesrätt) to subscribe
for shares issued of any class in proportion to their
shareholdings. The preemptive right to subscribe
does not apply in respect of shares issued for
consideration other than cash or of shares issued
pursuant to convertible debentures or warrants
previously granted by the company. The preemptive
right to subscribe for new shares may also be set
aside by a resolution passed by two thirds of the
votes cast and shares represented at the
shareholders’ meeting resolving upon the issue.

Delaware.   Under the Delaware General
Corporation Law, unless otherwise provided in a
corporation’s certificate of incorporation, a
stockholder does not, by operation of law, possess
preemptive rights to subscribe to additional
issuances of the corporation’s stock.

Shareholder Vote on Certain Transactions

Sweden.   In matters which do not relate to elections
and are not otherwise governed by the Swedish
Companies Act or the articles of association,
resolutions shall be adopted at the general meeting
by a simple majority of the votes cast. In the event
of a tied vote, the chairman shall have the casting
vote. For matters concerning securities of the
company, such as new share issuances, and other
transactions such as private placements, mergers,
and a change from a public to a private company (or
vice-versa), the articles of association may only
prescribe thresholds which are higher than those
provided in the Swedish Companies Act.

Unless otherwise prescribed in the articles of
association, the person who receives the most votes
in an election shall be deemed elected. In general, a
resolution involving the alteration of the articles of
association shall be valid only when supported by
shareholders holding not less than two-thirds of both
the votes cast and the shares represented at the
general meeting. The Swedish Companies Act lays
out numerous exceptions for which a higher
threshold applies, including restrictions on certain
rights of shareholders, limits on the number of
shares shareholders may vote at the general meeting,
directed share issues to directors, employees and
other closely related parties, and changes in the
legal relationship between shares.

Delaware.   Generally, under Delaware law, unless
the certificate of incorporation provides for the vote
of a larger portion of the stock, completion of a
merger, consolidation, sale, lease or exchange of all
or substantially all of a corporation’s assets or
dissolution requires: (i) the approval of the board of
directors; and (ii) approval by the vote of the
holders of a majority of the outstanding stock or, if
the certificate of incorporation provides for more or
less than one vote per share, a majority of the votes
of the outstanding stock of a corporation entitled to
vote on the matter.

Stock Exchange Listing

Our common shares are currently traded on the regulated market Nasdaq Stockholm under the symbol
“CALTX.” Our ADSs are currently traded on The Nasdaq Global Select Market under the symbol “CALT.”
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Transfer Agent and Registrar of Shares

Our share register is maintained by Euroclear. The share register reflects only record owners of our
common shares. Holders of our ADSs will not be treated as our shareholders and their names will therefore
not be entered in our share register. The depositary, the custodian or their nominees will be the holder of the
common shares underlying our ADSs. Holders of our ADSs have a right to receive the common shares
underlying their ADSs.

For discussion on our ADSs and ADS holder rights, see “Description of American Depositary Shares”
in this prospectus.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES

Citibank, N.A. is the depositary bank for the American Depositary Shares. Citibank’s depositary offices
are located at 388 Greenwich Street, New York, New York 10013. American Depositary Shares are
frequently referred to as “ADSs” and represent ownership interests in securities that are on deposit with the
depositary bank. ADSs may be represented by certificates that are commonly known as “American
Depositary Receipts” or “ADRs.” The depositary bank typically appoints a custodian to safekeep the
securities on deposit. In this case, the custodian is Citibank Europe plc, located at 1 North Wall Quay,
Dublin 1, Ireland.

We have appointed Citibank as depositary bank pursuant to a deposit agreement. A copy of the deposit
agreement has been filed with the SEC under cover of a registration statement on Form F-6 (File No. 333-
238726). You may obtain a copy of the deposit agreement from the SEC’s website (www.sec.gov). Please
refer to Registration Number 333-238726 when retrieving such copy.

We are providing you with a summary description of the material terms of the ADSs and of your
material rights as an owner of ADSs. Please remember that summaries by their nature lack the precision of
the information summarized and that the rights and obligations of an owner of ADSs will be determined by
reference to the terms of the deposit agreement and not by this summary. We urge you to review the deposit
agreement in its entirety. The portions of this summary description that are italicized describe matters that
may be relevant to the ownership of ADSs but that may not be contained in the deposit agreement.

Each ADS represents the right to receive, and to exercise the beneficial ownership interests in two
common shares that are on deposit with the depositary bank and/or custodian. An ADS also represents the
right to receive, and to exercise the beneficial interests in, any other property received by the depositary
bank or the custodian on behalf of the owner of the ADS but that has not been distributed to the owners of
ADSs because of legal restrictions or practical considerations. We and the depositary bank may agree to
change the ADS-to-share ratio by amending the deposit agreement. This amendment may give rise to, or
change, the depositary fees payable by ADS owners. The custodian, the depositary bank and their respective
nominees will hold all deposited property for the benefit of the holders and beneficial owners of ADSs. The
deposited property does not constitute the proprietary assets of the depositary bank, the custodian or their
nominees. Beneficial ownership in the deposited property will under the terms of the deposit agreement be
vested in the beneficial owners of the ADSs. The depositary bank, the custodian and their respective
nominees will be the record holders of the deposited property represented by the ADSs for the benefit of the
holders and beneficial owners of the corresponding ADSs. A beneficial owner of ADSs may or may not be
the holder of ADSs. Beneficial owners of ADSs will be able to receive, and to exercise beneficial ownership
interests in, the deposited property only through the registered holders of the ADSs, the registered holders
of the ADSs (on behalf of the applicable ADS owners) only through the depositary bank, and the depositary
bank (on behalf of the owners of the corresponding ADSs) directly, or indirectly, through the custodian or
their respective nominees, in each case upon the terms of the deposit agreement.

If you become an owner of ADSs, you will become a party to the deposit agreement and therefore will
be bound to its terms and to the terms of any ADR that represents your ADSs. The deposit agreement and
the ADR specify our rights and obligations as well as your rights and obligations as owner of ADSs and
those of the depositary bank. As an ADS holder you appoint the depositary bank to act on your behalf in
certain circumstances. The deposit agreement and the ADRs are governed by New York law. However, our
obligations to the holders of common shares will continue to be governed by the laws of Sweden, which
may be different from the laws in the United States.

In addition, applicable laws and regulations may require you to satisfy reporting requirements and
obtain regulatory approvals in certain circumstances. You are solely responsible for complying with such
reporting requirements and obtaining such approvals. None of the depositary bank, the custodian, us or any
of their or our respective agents or affiliates shall be required to take any actions whatsoever on your behalf
to satisfy such reporting requirements or obtain such regulatory approvals under applicable laws and
regulations.

As an owner of ADSs, we will not treat you as one of our shareholders and you will not have direct
shareholder rights. The depositary bank will hold on your behalf the shareholder rights attached to the
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common shares underlying your ADSs. As an owner of ADSs you will be able to exercise the shareholders
rights for the common shares represented by your ADSs through the depositary bank only to the extent
contemplated in the deposit agreement. To exercise any shareholder rights not contemplated in the deposit
agreement you will, as an ADS owner, need to arrange for the cancellation of your ADSs and become a
direct shareholder.

The manner in which you own the ADSs (e.g., in a brokerage account vs. as registered holder, or as
holder of certificated vs. uncertificated ADSs) may affect your rights and obligations, and the manner in
which, and extent to which, the depositary bank’s services are made available to you. As an owner of ADSs,
you may hold your ADSs either by means of an ADR registered in your name, through a brokerage or
safekeeping account, or through an account established by the depositary bank in your name reflecting the
registration of uncertificated ADSs directly on the books of the depositary bank, commonly referred to as
the direct registration system, or DRS. The direct registration system reflects the uncertificated (book-entry)
registration of ownership of ADSs by the depositary bank. Under the direct registration system, ownership
of ADSs is evidenced by periodic statements issued by the depositary bank to the holders of the ADSs. The
direct registration system includes automated transfers between the depositary bank and The Depository
Trust Company, or DTC, the central book-entry clearing and settlement system for equity securities in the
United States. If you decide to hold your ADSs through your brokerage or safekeeping account, you must
rely on the procedures of your broker or bank to assert your rights as ADS owner. Banks and brokers
typically hold securities such as the ADSs through clearing and settlement systems such as DTC. The
procedures of such clearing and settlement systems may limit your ability to exercise your rights as an
owner of ADSs. Please consult with your broker or bank if you have any questions concerning these
limitations and procedures. All ADSs held through DTC will be registered in the name of a nominee of
DTC. This summary description assumes you have opted to own the ADSs directly by means of an ADS
registered in your name and, as such, we will refer to you as the holder. When we refer to you, we assume
the reader owns ADSs and will own ADSs at the relevant time.

The registration of the common shares in the name of the depositary bank or the custodian shall, to the
maximum extent permitted by applicable law, vest in the depositary bank or the custodian the record
ownership in the applicable common shares with the beneficial ownership rights and interests in such
common shares being at all times vested with the beneficial owners of the ADSs representing the common
shares. The depositary bank or the custodian shall at all times be entitled to exercise the beneficial
ownership rights in all deposited property, in each case only on behalf of the holders and beneficial owners
of the ADSs representing the deposited property.

Dividends and Distributions

As a holder of ADSs, you generally have the right to receive the distributions we make on the securities
deposited with the custodian. Your receipt of these distributions may be limited, however, by practical
considerations and legal limitations. Holders of ADSs will receive such distributions under the terms of the
deposit agreement in proportion to the number of ADSs held as of the specified record date, after deduction
of the applicable fees, taxes and expenses.

Distributions of Cash

Whenever we make a cash distribution for the securities on deposit with the custodian, we will deposit
the funds with the custodian. Upon receipt of confirmation of the deposit of the requisite funds, the
depositary bank will arrange for the funds received in a currency other than U.S. dollars to be converted into
U.S. dollars and for the distribution of the U.S. dollars to the holders, subject to the Swedish laws and
regulations.

The conversion into U.S. dollars will take place only if practicable and if the U.S. dollars are
transferable to the United States. The depositary bank will apply the same method for distributing the
proceeds of the sale of any property (such as undistributed rights) held by the custodian in respect of
securities on deposit.

The distribution of cash will be made net of the fees, expenses, taxes and governmental charges
payable by holders under the terms of the deposit agreement. The depositary bank will hold any cash
amounts it is unable to distribute in a non-interest bearing account for the benefit of the applicable holders
and beneficial
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owners of ADSs until the distribution can be effected or the funds that the depositary bank holds must be
escheated as unclaimed property in accordance with the laws of the relevant states of the United States.

Distributions of Shares

Whenever we make a free distribution of common shares for the securities on deposit with the
custodian, we will deposit the applicable number of common shares with the custodian. Upon receipt of
confirmation of such deposit, the depositary bank will either distribute to holders new ADSs representing
the common shares deposited or modify the ADS-to-share ratio, in which case each ADS you hold will
represent rights and interests in the additional common shares so deposited. Only whole new ADSs will be
distributed. Fractional entitlements will be sold and the proceeds of such sale will be distributed as in the
case of a cash distribution.

The distribution of new ADSs or the modification of the ADS-to-share ratio upon a distribution of
common shares will be made net of the fees, expenses, taxes and governmental charges payable by holders
under the terms of the deposit agreement. In order to pay such taxes or governmental charges, the depositary
bank may sell all or a portion of the new common shares so distributed.

No such distribution of new ADSs will be made if it would violate a law (e.g., the U.S. securities laws)
or if it is not operationally practicable. If the depositary bank does not distribute new ADSs as described
above, it may sell the common shares received upon the terms described in the deposit agreement and will
distribute the proceeds of the sale as in the case of a distribution of cash.

Distributions of Rights

Whenever we intend to distribute rights to subscribe for additional common shares, we will give prior
notice to the depositary bank and we will assist the depositary bank in determining whether it is lawful and
reasonably practicable to distribute rights to subscribe for additional ADSs to holders.

The depositary bank will establish procedures to distribute rights to subscribe for additional ADSs to
holders and to enable such holders to exercise such rights if it is lawful and reasonably practicable to make
the rights available to holders of ADSs, and if we provide all of the documentation contemplated in the
deposit agreement (such as opinions to address the lawfulness of the transaction). You may have to pay fees,
expenses, taxes and other governmental charges to subscribe for the new ADSs upon the exercise of your
rights. The depositary bank is not obligated to establish procedures to facilitate the distribution and exercise
by holders of rights to subscribe for new common shares other than in the form of ADSs.

The depositary bank will not distribute the rights to you if:

we do not timely request that the rights be distributed to you or we request that the rights not be
distributed to you; or

we fail to deliver satisfactory documents to the depositary bank; or

it is not reasonably practicable to distribute the rights.

The depositary bank will sell the rights that are not exercised or not distributed if such sale is lawful
and reasonably practicable. The proceeds of such sale will be distributed to holders as in the case of a cash
distribution. If the depositary bank is unable to sell the rights, it will allow the rights to lapse.

Elective Distributions

Whenever we intend to distribute a dividend payable at the election of shareholders either in cash or in
additional shares, we will give prior notice thereof to the depositary bank and will indicate whether we wish
the elective distribution to be made available to you. In such case, we will assist the depositary bank in
determining whether such distribution is lawful and reasonably practicable.

The depositary bank will make the election available to you only if it is reasonably practicable and if
we have provided all of the documentation contemplated in the deposit agreement. In such case, the
depositary bank will establish procedures to enable you to elect to receive either cash or additional ADSs, in
each case as described in the deposit agreement.
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If the election is not made available to you, you will receive either cash or additional ADSs, depending
on what a shareholder in Sweden would receive upon failing to make an election, as more fully described in
the deposit agreement.

Other Distributions

Whenever we intend to distribute property other than cash, common shares or rights to subscribe for
additional common shares, we will notify the depositary bank in advance and will indicate whether we wish
such distribution to be made to you. If so, we will assist the depositary bank in determining whether such
distribution to holders is lawful and reasonably practicable.

If it is reasonably practicable to distribute such property to you and if we provide to the depositary
bank all of the documentation contemplated in the deposit agreement, the depositary bank will distribute the
property to the holders in a manner it deems practicable.

The distribution will be made net of fees, expenses, taxes and governmental charges payable by holders
under the terms of the deposit agreement. In order to pay such taxes and governmental charges, the
depositary bank may sell all or a portion of the property received.

The depositary bank will not distribute the property to you and will sell the property if:

we do not request that the property be distributed to you or if we request that the property not be
distributed to you; or

we do not deliver satisfactory documents to the depositary bank; or

the depositary bank determines that all or a portion of the distribution to you is not reasonably
practicable.

The proceeds of such a sale will be distributed to holders as in the case of a cash distribution.

Redemption

Whenever we decide to redeem any of the securities on deposit with the custodian, we will notify the
depositary bank in advance. If it is practicable and if we provide all of the documentation contemplated in
the deposit agreement, the depositary bank will provide notice of the redemption to the holders.

The custodian will be instructed to surrender the shares being redeemed against payment of the
applicable redemption price. The depositary bank will convert into U.S. dollars upon the terms of the
deposit agreement the redemption funds received in a currency other than U.S. dollars and will establish
procedures to enable holders to receive the net proceeds from the redemption upon surrender of their ADSs
to the depositary bank. You may have to pay fees, expenses, taxes and other governmental charges upon the
redemption of your ADSs. If less than all ADSs are being redeemed, the ADSs to be retired will be selected
by lot or on a pro rata basis, as the depositary bank may determine.

Changes Affecting Common Shares

The common shares held on deposit for your ADSs may change from time to time. For example, there
may be a change in nominal or par value, split-up, cancellation, consolidation or any other reclassification
of such common shares or a recapitalization, reorganization, merger, consolidation or sale of assets of the
Company.

If any such change were to occur, your ADSs would, to the extent permitted by law and the deposit
agreement, represent the right to receive the property received or exchanged in respect of the common
shares held on deposit. The depositary bank may in such circumstances deliver new ADSs to you, amend the
deposit agreement, the ADRs and the applicable Registration Statement(s) on Form F-6, call for the
exchange of your existing ADSs for new ADSs and take any other actions that are appropriate to reflect as
to the ADSs the change affecting the Shares. If the depositary bank may not lawfully distribute such
property to you, the depositary bank may sell such property and distribute the net proceeds to you as in the
case of a cash distribution.
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Issuance of ADSs upon Deposit of Common shares

Upon completion of an offering, the common shares being offered pursuant to this prospectus will be
deposited by us with the custodian. Upon receipt of confirmation of such deposit, the depositary will issue
ADSs to the underwriters, dealer or other purchaser, in each case as named in the applicable prospectus.

The depositary may create ADSs on your behalf if you or your broker deposits common shares with the
custodian. The depositary will deliver these ADSs to the person you indicate only after you pay any
applicable issuance fees and any charges and taxes payable for the transfer of the common shares to the
custodian. Your ability to deposit common shares and receive ADSs may be limited by U.S. and Swedish
legal considerations applicable at the time of deposit.

The issuance of ADSs may be delayed until the depositary or the custodian receives confirmation that
all required approvals have been given and that the common shares have been duly transferred to the
custodian. The depositary will only issue ADSs in whole numbers.

When you make a deposit of common shares, you will be responsible for transferring good and valid
title to the depositary. As such, you will be deemed to represent and warrant that:

The common shares are duly authorized, validly issued, fully paid, non-assessable and legally
obtained.

All preemptive (and similar) rights, if any, with respect to such common shares have been validly
waived or exercised.

You are duly authorized to deposit the common shares.

The common shares presented for deposit are free and clear of any lien, encumbrance, security
interest, charge, mortgage or adverse claim, and are not, and the ADSs issuable upon such deposit
will not be, “restricted securities”  (as defined in the deposit agreement).

The common shares presented for deposit have not been stripped of any rights or entitlements.

If any of the representations or warranties are incorrect in any way, we and the depositary may, at your
cost and expense, take any and all actions necessary to correct the consequences of the misrepresentations.

Transfer, Combination and Split Up of ADRs

As an ADR holder, you will be entitled to transfer, combine or split up your ADRs and the ADSs
evidenced thereby. For transfers of ADRs, you will have to surrender the ADRs to be transferred to the
depositary bank and also must:

ensure that the surrendered ADR is properly endorsed or otherwise in proper form for transfer;

provide such proof of identity and genuineness of signatures as the depositary bank deems
appropriate;

provide any transfer stamps required by the State of New York or the United States; and

pay all applicable fees, charges, expenses, taxes and other government charges payable by ADR
holders pursuant to the terms of the deposit agreement, upon the transfer of ADRs.

To have your ADRs either combined or split up, you must surrender the ADRs in question to the
depositary bank with your request to have them combined or split up, and you must pay all applicable fees,
charges and expenses payable by ADR holders, pursuant to the terms of the deposit agreement, upon a
combination or split up of ADRs.

Withdrawal of Common Shares Upon Cancellation of ADSs

As a holder of ADSs, you will be entitled to present your ADSs to the depositary bank for cancellation
and then receive the corresponding number of underlying common shares at the custodian’s offices. Your
ability to withdraw the common shares held in respect of the ADSs may be limited by U.S. and Swedish
legal considerations applicable at the time of withdrawal. In order to withdraw the common shares
represented
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by your ADSs, you will be required to pay to the depositary bank the fees for cancellation of ADSs and any
charges and taxes payable upon the transfer of the common shares. You assume the risk for delivery of all
funds and securities upon withdrawal. Once canceled, the ADSs will not have any rights under the deposit
agreement.

If you hold ADSs registered in your name, the depositary bank may ask you to provide proof of identity
and genuineness of any signature and such other documents as the depositary bank may deem appropriate
before it will cancel your ADSs. The withdrawal of the common shares represented by your ADSs may be
delayed until the depositary bank receives satisfactory evidence of compliance with all applicable laws and
regulations. Please keep in mind that the depositary bank will only accept ADSs for cancellation that
represent a whole number of securities on deposit.

You will have the right to withdraw the securities represented by your ADSs at any time except for:

temporary delays that may arise because (i) the transfer books for the common shares or ADSs are
closed, or (ii) common shares are immobilized on account of a shareholders’ meeting or a payment
of dividends;

obligations to pay fees, taxes and similar charges; or

restrictions imposed because of laws or regulations applicable to ADSs or the withdrawal of
securities on deposit.

The deposit agreement may not be modified to impair your right to withdraw the securities represented
by your ADSs except to comply with mandatory provisions of law.

Voting Rights

As a holder, you generally have the right under the deposit agreement to instruct the depositary bank to
exercise the voting rights for the common shares represented by your ADSs.

At our request, the depositary bank will distribute to you any notice of shareholders’ meeting received
from us together with information explaining how to instruct the depositary bank to exercise the voting
rights of the securities represented by ADSs. In lieu of distributing such materials, the depositary bank may
distribute to holders of ADSs instructions on how to retrieve such materials upon request.

If the depositary bank timely receives valid voting instructions from a holder of ADSs as of the
applicable record date(s), it will endeavor to vote the securities (in person or by proxy) represented by the
holder’s ADSs in accordance with such voting instructions and in accordance with Swedish law (which may
include temporary registration of the securities in the name of the applicable beneficial owner or designated
nominee). In order to provide valid voting instructions, an ADS holder may be required to provide us and
the depositary with such information about, and documents pertaining to, the applicable holders and
beneficial owners of the ADSs being voted.

Securities for which no voting instructions have been received will not be voted (except as otherwise
contemplated in the deposit agreement). Please note that the ability of the depositary bank to carry out
voting instructions may be limited by practical and legal limitations and the terms of the securities on
deposit. We cannot assure you that you will receive voting materials in time to enable you to return voting
instructions to the depositary bank in a timely manner.
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Fees and Charges

As an ADS holder, you will be required to pay the following fees under the terms of the deposit
agreement:

Service Fees

Issuance of ADSs (e.g., an issuance of ADS upon
a deposit of common shares, upon a change in the
ADS-to-share ratio, or for any other reason),
excluding ADS issuances as a result of
distributions of common shares

Up to $0.05 per ADS issued

Cancellation of ADSs (e.g., a cancellation of
ADSs for delivery of deposited property, upon a
change in the ADS-to-share ratio, or for any other
reason)

Up to $0.05 per ADS cancelled

Distribution of cash dividends or other cash
distributions (e.g., upon a sale of rights and other
entitlements)

Up to $0.05 per ADS held

Distribution of ADSs pursuant to (i) stock
dividends or other free stock distributions, or
(ii) exercise of rights to purchase additional ADSs

Up to $0.05 per ADS held

Distribution of securities other than ADSs or
rights to purchase additional ADSs (e.g., upon a
spin-off)

Up to $0.05 per ADS held

ADS Services Up to $0.05 per ADS held on the applicable record
date(s) established by the depositary bank

Registration of ADS transfers (e.g., upon a
registration of the transfer of registered ownership
of ADSs, upon a transfer of ADSs into DTC and
vice versa, or for any other reason)

Up to $0.05 per ADS (or fraction thereof)
transferred

Conversion of ADSs of one series for ADSs of
another series (e.g., upon conversion of Partial
Entitlement ADSs for Full Entitlement ADSs, or
upon conversion of Restricted ADSs (each as
defined in the Deposit Agreement) into freely
transferable ADSs, and vice versa)

Up to $0.05 per ADS (or fraction thereof) converted

As an ADS holder you will also be responsible to pay certain charges such as:

taxes (including applicable interest and penalties) and other governmental charges;

the registration fees as may from time to time be in effect for the registration of common shares on
the share register and applicable to transfers of common shares to or from the name of the custodian,
the depositary bank or any nominees upon the making of deposits and withdrawals, respectively;

certain cable, telex and facsimile transmission and delivery expenses;

the fees, expenses, spreads, taxes and other charges of the depositary bank and/or service providers
(which may be a division, branch or affiliate of the depositary bank) in the conversion of foreign
currency;

the reasonable and customary out-of-pocket expenses incurred by the depositary bank in connection
with compliance with exchange control regulations and other regulatory requirements applicable to
common shares, ADSs and ADRs; and
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the fees, charges, costs and expenses incurred by the depositary bank, the custodian, or any nominee
in connection with the ADR program.

ADS fees and charges for (i) the issuance of ADSs, and (ii) the cancellation of ADSs are charged to the
person for whom the ADSs are issued (in the case of ADS issuances) and to the person for whom ADSs are
cancelled (in the case of ADS cancellations). In the case of ADSs issued by the depositary bank into DTC,
the ADS issuance and cancellation fees and charges may be deducted from distributions made through DTC,
and may be charged to the DTC participant(s) receiving the ADSs being issued or the DTC participant(s)
holding the ADSs being cancelled, as the case may be, on behalf of the beneficial owner(s) and will be
charged by the DTC participant(s) to the account of the applicable beneficial owner(s) in accordance with
the procedures and practices of the DTC participants as in effect at the time. ADS fees and charges in
respect of distributions and the ADS service fee are charged to the holders as of the applicable ADS record
date. In the case of distributions of cash, the amount of the applicable ADS fees and charges is deducted
from the funds being distributed. In the case of (i) distributions other than cash and (ii) the ADS service fee,
holders as of the ADS record date will be invoiced for the amount of the ADS fees and charges and such
ADS fees and charges may be deducted from distributions made to holders of ADSs. For ADSs held through
DTC, the ADS fees and charges for distributions other than cash and the ADS service fee may be deducted
from distributions made through DTC, and may be charged to the DTC participants in accordance with the
procedures and practices prescribed by DTC and the DTC participants in turn charge the amount of such
ADS fees and charges to the beneficial owners for whom they hold ADSs. In the case of (i) registration of
ADS transfers, the ADS transfer fee will be payable by the ADS Holder whose ADSs are being transferred
or by the person to whom the ADSs are transferred, and (ii) conversion of ADSs of one series for ADSs of
another series, the ADS conversion fee will be payable by the Holder whose ADSs are converted or by the
person to whom the converted ADSs are delivered.

In the event of refusal to pay the depositary bank fees, the depositary bank may, under the terms of the
deposit agreement, refuse the requested service until payment is received or may set off the amount of the
depositary bank fees from any distribution to be made to the ADS holder. Certain depositary fees and
charges (such as the ADS services fee) may become payable shortly after the closing of the ADS offering.
Note that the fees and charges you may be required to pay may vary over time and may be changed by us
and by the depositary bank. You will receive prior notice of such changes. The depositary bank may
reimburse us for certain expenses incurred by us in respect of the ADR program, by making available a
portion of the ADS fees charged in respect of the ADR program or otherwise, upon such terms and
conditions as we and the depositary bank agree from time to time.

Amendments and Termination

We may agree with the depositary bank to modify the deposit agreement at any time without your
consent. We undertake to give holders 30 days’ prior notice of any modifications that would materially
prejudice any of their substantial rights under the deposit agreement. We will not consider to be materially
prejudicial to your substantial rights any modifications or supplements that are reasonably necessary for the
ADSs to be registered under the Securities Act or to be eligible for book-entry settlement, in each case
without imposing or increasing the fees and charges you are required to pay. In addition, we may not be able
to provide you with prior notice of any modifications or supplements that are required to accommodate
compliance with applicable provisions of law.

You will be bound by the modifications to the deposit agreement if you continue to hold your ADSs
after the modifications to the deposit agreement become effective. The deposit agreement cannot be
amended to prevent you from withdrawing the common shares represented by your ADSs (except as
permitted by law).

We have the right to direct the depositary bank to terminate the deposit agreement. Similarly, the
depositary bank may in certain circumstances on its own initiative terminate the deposit agreement. In either
case, the depositary bank must give notice to the holders at least 30 days before termination. Until
termination, your rights under the deposit agreement will be unaffected.

After termination, the depositary bank will continue to collect distributions received (but will not
distribute any such property until you request the cancellation of your ADSs) and may sell the securities
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held on deposit. After the sale, the depositary bank will hold the proceeds from such sale and any other
funds then held for the holders of ADSs in a non-interest bearing account. At that point, the depositary bank
will have no further obligations to holders other than to account for the funds then held for the holders of
ADSs still outstanding (after deduction of applicable fees, taxes and expenses).

In connection with any termination of the deposit agreement, the depositary bank may make available
to owners of ADSs a means to withdraw the common shares represented by ADSs and to direct the
depositary of such common shares into an unsponsored American depositary share program established by
the depositary bank. The ability to receive unsponsored American depositary shares upon termination of the
deposit agreement would be subject to satisfaction of certain U.S. regulatory requirements applicable to the
creation of unsponsored American depositary shares and the payment of applicable depositary fees.

Books of Depositary

The depositary bank will maintain ADS holder records at its depositary office. You may inspect such
records at such office during regular business hours but solely for the purpose of communicating with other
holders in the interest of business matters relating to the ADSs and the deposit agreement.

The depositary bank will maintain in New York facilities to record and process the issuance,
cancellation, combination, split-up and transfer of ADSs. These facilities may be closed from time to time,
to the extent not prohibited by law.

Limitations on Obligations and Liabilities

The deposit agreement limits our obligations and the depositary bank’s obligations to you. Please note
the following:

we and the depositary bank are obligated only to take the actions specifically stated in the deposit
agreement without negligence or bad faith;

the depositary bank disclaims any liability for any failure to carry out voting instructions, for any
manner in which a vote is cast or for the effect of any vote, provided it acts in good faith and in
accordance with the terms of the deposit agreement;

the depositary bank disclaims any liability for any failure to determine the lawfulness or practicality
of any action, for the content of any document forwarded to you on our behalf or for the accuracy of
any translation of such a document, for the investment risks associated with investing in common
shares, for the validity or worth of the common shares, for any tax consequences that result from the
ownership of ADSs, for the credit-worthiness of any third party, for allowing any rights to lapse
under the terms of the deposit agreement, for the timeliness of any of our notices or for our failure to
give notice;

we and the depositary bank will not be obligated to perform any act that is inconsistent with the
terms of the deposit agreement;

we and the depositary bank disclaim any liability if we or the depositary bank are prevented or
forbidden from or subject to any civil or criminal penalty or restraint on account of, or delayed in,
doing or performing any act or thing required by the terms of the deposit agreement, by reason of
any provision, present or future of any law or regulation, or by reason of present or future provision
of any provision of our Articles of Incorporation and By-laws or any provision of or governing the
securities on deposit, or by reason of any act of God or war or other circumstances beyond our
control;

we and the depositary bank disclaim any liability by reason of any exercise of, or failure to exercise,
any discretion provided for in the deposit agreement or in our Articles of Incorporation and By-laws
or in any provisions of or governing the securities on deposit;

we and the depositary bank further disclaim any liability for any action or inaction in reliance on the
advice or information received from legal counsel, accountants, any person presenting Shares for
deposit, any holder of ADSs or authorized representatives thereof, or any other person believed by
either of us in good faith to be competent to give such advice or information;
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we and the depositary bank also disclaim liability for the inability by a holder to benefit from any
distribution, offering, right or other benefit that is made available to holders of common shares but is
not, under the terms of the deposit agreement, made available to you;

we and the depositary bank may rely without any liability upon any written notice, request or other
document believed to be genuine and to have been signed or presented by the proper parties;

we and the depositary bank also disclaim liability for any consequential or punitive damages for any
breach of the terms of the deposit agreement;

no disclaimer of any Securities Act liability is intended by any provision of the deposit agreement;

nothing in the deposit agreement gives rise to a partnership or joint venture, or establishes a fiduciary
relationship, among us, the depositary bank and you as ADS holder; and

nothing in the deposit agreement precludes Citibank (or its affiliates) from engaging in transactions
in which parties adverse to us or the ADS owners have interests, and nothing in the deposit
agreement obligates Citibank to disclose those transactions, or any information obtained in the
course of those transactions, to us or to the ADS owners, or to account for any payment received as
part of those transactions.

As the above limitations relate to our obligations and the depositary’s obligations to you under the
deposit agreement, we believe that, as a matter of construction of the clause, such limitations would likely
to continue to apply to ADS holders who withdraw the common shares from the ADS facility with respect
to obligations or liabilities incurred under the deposit agreement before the cancellation of the ADSs and the
withdrawal of the common shares, and such limitations would most likely not apply to ADS holders who
withdraw the common shares from the ADS facility with respect to obligations or liabilities incurred after
the cancellation of the ADSs and the withdrawal of the common shares and not under the deposit agreement.

In any event, you will not be deemed, by agreeing to the terms of the deposit agreement, to have
waived our or the depositary’s compliance with U.S. federal securities laws and the rules and regulations
promulgated thereunder. In fact, you cannot waive our or the depositary’s compliance with U.S. federal
securities laws and the rules and regulations promulgated thereunder.

Taxes

You will be responsible for the taxes and other governmental charges payable on the ADSs and the
securities represented by the ADSs. We, the depositary bank and the custodian may deduct from any
distribution the taxes and governmental charges payable by holders and may sell any and all property on
deposit to pay the taxes and governmental charges payable by holders. You will be liable for any deficiency
if the sale proceeds do not cover the taxes that are due.

The depositary bank may refuse to issue ADSs, to deliver, transfer, split and combine ADRs or to
release securities on deposit until all taxes and charges are paid by the applicable holder. The depositary
bank and the custodian may take reasonable administrative actions to obtain tax refunds and reduced tax
withholding for any distributions on your behalf. However, you may be required to provide to the depositary
bank and to the custodian proof of taxpayer status and residence and such other information as the
depositary bank and the custodian may require to fulfill legal obligations. You are required to indemnify us,
the depositary bank and the custodian for any claims with respect to taxes based on any tax benefit obtained
for you.

Foreign Currency Conversion

The depositary bank will arrange for the conversion of all foreign currency received into U.S. dollars if
such conversion is practical, and it will distribute the U.S. dollars in accordance with the terms of the
deposit agreement. You may have to pay fees and expenses incurred in converting foreign currency, such as
fees and expenses incurred in complying with currency exchange controls and other governmental
requirements.
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If the conversion of foreign currency is not practical or lawful, or if any required approvals are denied
or not obtainable at a reasonable cost or within a reasonable period, the depositary bank may take the
following actions in its discretion:

convert the foreign currency to the extent practical and lawful and distribute the U.S. dollars to the
holders for whom the conversion and distribution is lawful and practical;

distribute the foreign currency to holders for whom the distribution is lawful and practical; or

hold the foreign currency (without liability for interest) for the applicable holders.

Governing Law/Waiver of Jury Trial

The deposit agreement, the ADRs and the ADSs will be interpreted in accordance with the laws of the
State of New York. The rights of holders of common shares (including common shares represented by
ADSs) are governed by the laws of Sweden.

AS A PARTY TO THE DEPOSIT AGREEMENT, YOU IRREVOCABLY WAIVE, TO THE FULLEST
EXTENT PERMITTED BY APPLICABLE LAW, YOUR RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING ARISING OUT OF THE DEPOSIT AGREEMENT OR THE ADRs AGAINST US AND/OR
THE DEPOSITARY BANK.

The deposit agreement provides that, to the extent permitted by law, ADS holders waive the right to a
jury trial of any claim they may have against us or the depositary arising out of or relating to our common
shares, the ADSs or the deposit agreement, including any claim under U.S. federal securities laws. If we or
the depositary opposed a jury trial demand based on the waiver, the court would determine whether the
waiver was enforceable in the facts and circumstances of that case in accordance with applicable case law.
However, you will not be deemed, by agreeing to the terms of the deposit agreement, to have waived our or
the depositary’s compliance with U.S. federal securities laws and the rules and regulations promulgated
thereunder.
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DESCRIPTION OF DEBT SECURITIES

We may issue debt securities from time to time, in one or more series, as either senior or subordinated
debt or as senior or subordinated convertible debt. While the terms we have summarized below will apply
generally to any debt securities that we may offer under this prospectus, we will describe the particular
terms of any debt securities that we may offer in more detail in the applicable prospectus supplement. The
terms of any debt securities offered under a prospectus supplement may differ from the terms described
below. Unless the context requires otherwise, whenever we refer to the indenture, we also are referring to
any supplemental indentures that specify the terms of a particular series of debt securities.

We may issue the debt securities under the indenture that we will enter into with the trustee named in
the indenture. The indenture will be qualified under the Trust Indenture Act of 1939 (the “Trust Indenture
Act”). We have filed the form of indenture as an exhibit to the registration statement of which this
prospectus is a part, and supplemental indentures and forms of debt securities containing the terms of the
debt securities being offered will be filed as exhibits to the registration statement of which this prospectus is
a part or will be incorporated by reference from reports that we file with the SEC.

The following summary of material provisions of the debt securities and the indenture is subject to, and
qualified in its entirety by reference to, all of the provisions of the indenture applicable to a particular series
of debt securities. We urge you to read the applicable prospectus supplements and any related free writing
prospectuses related to the debt securities that we may offer under this prospectus, as well as the complete
indenture that contains the terms of the debt securities.

General

The indenture does not limit the amount of debt securities that we may issue. It provides that we may
issue debt securities up to the principal amount that we may authorize and may be in any currency or
currency unit that we may designate. Except for the limitations on consolidation, merger and sale of all or
substantially all of our assets contained in the indenture, the terms of the indenture do not contain any
covenants or other provisions designed to give holders of any debt securities protection against changes in
our operations, financial condition or transactions involving us.

We may issue the debt securities issued under the indenture as “discount securities,” which means they
may be sold at a discount below their stated principal amount. These debt securities, as well as other debt
securities that are not issued at a discount, may be issued with “original issue discount”  (“OID”) for U.S.
federal income tax purposes because of interest payment and other characteristics or terms of the debt
securities. Material U.S. federal income tax considerations applicable to debt securities issued with OID will
be described in more detail in any applicable prospectus supplement.

We will describe in the applicable prospectus supplement the terms of the series of debt securities being
offered, including:

the title of the series of debt securities;

any limit upon the aggregate principal amount that may be issued;

the maturity date or dates;

the form of the debt securities of the series;

the applicability of any guarantees;

whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

whether the debt securities rank as senior debt, senior subordinated debt, subordinated debt or any
combination thereof, and the terms of any subordination;

if the price (expressed as a percentage of the aggregate principal amount thereof) at which such debt
securities will be issued is a price other than the principal amount thereof, the portion of the principal
amount thereof payable upon declaration of acceleration of the maturity thereof, or if applicable, the
portion of the principal amount of such debt securities that is convertible into another security or the
method by which any such portion shall be determined;
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the interest rate or rates, which may be fixed or variable, or the method for determining the rate and
the date interest will begin to accrue, the dates interest will be payable and the regular record dates
for interest payment dates or the method for determining such dates;

our right, if any, to defer payment of interest and the maximum length of any such deferral period;

if applicable, the date or dates after which, or the period or periods during which, and the price or
prices at which, we may, at our option, redeem the series of debt securities pursuant to any optional
or provisional redemption provisions and the terms of those redemption provisions;

the date or dates, if any, on which, and the price or prices at which we are obligated, pursuant to any
mandatory sinking fund or analogous fund provisions or otherwise, to redeem, or at the holder’s
option to purchase, the series of debt securities and the currency or currency unit in which the debt
securities are payable;

the denominations in which we will issue the series of debt securities, if other than denominations of
$1,000 and any integral multiple thereof;

any and all terms, if applicable, relating to any auction or remarketing of the debt securities of that
series and any security for our obligations with respect to such debt securities and any other terms
which may be advisable in connection with the marketing of debt securities of that series;

whether the debt securities of the series shall be issued in whole or in part in the form of a global
security or securities; the terms and conditions, if any, upon which such global security or securities
may be exchanged in whole or in part for other individual securities;

the depositary for such global security or securities;

if applicable, the provisions relating to conversion or exchange of any debt securities of the series
and the terms and conditions upon which such debt securities will be so convertible or exchangeable,
including the conversion or exchange price, as applicable, or how it will be calculated and may be
adjusted, any mandatory or optional (at our option or the holders’ option) conversion or exchange
features, the applicable conversion or exchange period and the manner of settlement for any
conversion or exchange;

if other than the full principal amount thereof, the portion of the principal amount of debt securities
of the series which shall be payable upon declaration of acceleration of the maturity thereof;

additions to or changes in the covenants applicable to the particular debt securities being issued,
including, among others, the consolidation, merger or sale covenant;

additions to or changes in the events of default with respect to the securities and any change in the
right of the trustee or the holders to declare the principal, premium, if any, and interest, if any, with
respect to such securities to be due and payable;

additions to or changes in or deletions of the provisions relating to covenant defeasance and legal
defeasance;

additions to or changes in the provisions relating to satisfaction and discharge of the indenture;

additions to or changes in the provisions relating to the modification of the indenture both with and
without the consent of holders of debt securities issued under the indenture;

the currency of payment of debt securities if other than U.S. dollars and the manner of determining
the equivalent amount in U.S. dollars;

whether interest will be payable in cash or additional debt securities at our or the holders’ option and
the terms and conditions upon which the election may be made;

the terms and conditions, if any, upon which we will pay amounts in addition to the stated interest,
premium, if any and principal amounts of the debt securities of the series to any holder that is not a
“United States person” for federal tax purposes;

any restrictions on transfer, sale or assignment of the debt securities of the series; and
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any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities,
any other additions or changes in the provisions of the indenture, and any terms that may be required
by us or advisable under applicable laws or regulations.

Conversion or Exchange Rights

We will set forth in the applicable prospectus supplement the terms on which a series of debt securities
may be convertible into or exchangeable for our common stock or our other securities. We will include
provisions as to settlement upon conversion or exchange and whether conversion or exchange is mandatory,
at the option of the holder or at our option. We may include provisions pursuant to which the number of
shares of our common stock or our other securities that the holders of the series of debt securities receive
would be subject to adjustment.

Consolidation, Merger or Sale

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt
securities, the indenture will not contain any covenant that restricts our ability to merge or consolidate, or
sell, convey, transfer or otherwise dispose of our assets as an entirety or substantially as an entirety.
However, any successor to or acquirer of such assets (other than a subsidiary of ours) must assume all of our
obligations under the indenture or the debt securities, as appropriate.

Events of Default under the Indenture

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt
securities, the following are events of default under the indenture with respect to any series of debt
securities that we may issue:

if we fail to pay any installment of interest on any series of debt securities, as and when the same
shall become due and payable, and such default continues for a period of 90 days; provided,
however, that a valid extension of an interest payment period by us in accordance with the terms of
any indenture supplemental thereto shall not constitute a default in the payment of interest for this
purpose;

if we fail to pay the principal of, or premium, if any, on any series of debt securities as and when the
same shall become due and payable whether at maturity, upon redemption, by declaration or
otherwise, or in any payment required by any sinking or analogous fund established with respect to
such series; provided, however, that a valid extension of the maturity of such debt securities in
accordance with the terms of any indenture supplemental thereto shall not constitute a default in the
payment of principal or premium, if any;

if we fail to observe or perform any other covenant or agreement contained in the debt securities or
the indenture, other than a covenant specifically relating to another series of debt securities, and our
failure continues for 90 days after we receive written notice of such failure, requiring the same to be
remedied and stating that such is a notice of default thereunder, from the trustee or holders of at least
25% in aggregate principal amount of the outstanding debt securities of the applicable series; and

if specified events of bankruptcy, insolvency or reorganization occur.

If an event of default with respect to debt securities of any series occurs and is continuing, other than
an event of default specified in the last bullet point above, the trustee or the holders of at least 25% in
aggregate principal amount of the outstanding debt securities of that series, by notice to us in writing, and to
the trustee if notice is given by such holders, may declare the unpaid principal of, premium, if any, and
accrued interest, if any, due and payable immediately. If an event of default specified in the last bullet point
above occurs with respect to us, the principal amount of and accrued interest, if any, of each issue of debt
securities then outstanding shall be due and payable without any notice or other action on the part of the
trustee or any holder.

The holders of a majority in principal amount of the outstanding debt securities of an affected series
may waive any default or event of default with respect to the series and its consequences, except defaults or

  

27 



• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

TABLE OF CONTENTS

  

events of default regarding payment of principal, premium, if any, or interest, unless we have cured the
default or event of default in accordance with the indenture. Any waiver shall cure the default or event of
default.

Subject to the terms of the indenture, if an event of default under an indenture shall occur and be
continuing, the trustee will be under no obligation to exercise any of its rights or powers under such
indenture at the request or direction of any of the holders of the applicable series of debt securities, unless
such holders have offered the trustee reasonable indemnity. The holders of a majority in principal amount of
the outstanding debt securities of any series will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the trustee, or exercising any trust or power
conferred on the trustee, with respect to the debt securities of that series, provided that:

the direction so given by the holder is not in conflict with any law or the applicable indenture; and

subject to its duties under the Trust Indenture Act, the trustee need not take any action that might
involve it in personal liability or might be unduly prejudicial to the holders not involved in the
proceeding.

A holder of the debt securities of any series will have the right to institute a proceeding under the
indenture or to appoint a receiver or trustee, or to seek other remedies only if:

the holder has given written notice to the trustee of a continuing event of default with respect to that
series;

the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that
series have made written request,

such holders have offered to the trustee indemnity satisfactory to it against the costs, expenses and
liabilities to be incurred by the trustee in compliance with the request; and

the trustee does not institute the proceeding, and does not receive from the holders of a majority in
aggregate principal amount of the outstanding debt securities of that series other conflicting
directions within 90 days after the notice, request and offer.

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the
payment of the principal, premium, if any, or interest on, the debt securities.

We will periodically file statements with the trustee regarding our compliance with specified covenants
in the indenture.

Modification of Indenture; Waiver

We and the trustee may change an indenture without the consent of any holders with respect to specific
matters:

to cure any ambiguity, defect or inconsistency in the indenture or in the debt securities of any series;

to comply with the provisions described above under “Description of Debt Securities — 
Consolidation, Merger or Sale;”

to provide for uncertificated debt securities in addition to or in place of certificated debt securities;

to add to our covenants, restrictions, conditions or provisions such new covenants, restrictions,
conditions or provisions for the benefit of the holders of all or any series of debt securities, to make
the occurrence, or the occurrence and the continuance, of a default in any such additional covenants,
restrictions, conditions or provisions an event of default or to surrender any right or power conferred
upon us in the indenture;

to add to, delete from or revise the conditions, limitations, and restrictions on the authorized amount,
terms, or purposes of issue, authentication and delivery of debt securities, as set forth in the
indenture;

to make any change that does not adversely affect the interests of any holder of debt securities of any
series in any material respect;
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to provide for the issuance of and establish the form and terms and conditions of the debt securities
of any series as provided above under “Description of Debt Securities — General” to establish the
form of any certifications required to be furnished pursuant to the terms of the indenture or any
series of debt securities, or to add to the rights of the holders of any series of debt securities;

to evidence and provide for the acceptance of appointment under any indenture by a successor
trustee; or

to comply with any requirements of the SEC in connection with the qualification of any indenture
under the Trust Indenture Act.

In addition, under the indenture, the rights of holders of a series of debt securities may be changed by
us and the trustee with the written consent of the holders of at least a majority in aggregate principal amount
of the outstanding debt securities of each series that is affected. However, unless we provide otherwise in
the prospectus supplement applicable to a particular series of debt securities, we and the trustee may make
the following changes only with the consent of each holder of any outstanding debt securities affected:

extending the fixed maturity of any debt securities of any series;

reducing the principal amount, reducing the rate of or extending the time of payment of interest, or
reducing any premium payable upon the redemption of any series of any debt securities; or

reducing the percentage of debt securities, the holders of which are required to consent to any
amendment, supplement, modification or waiver.

Discharge

Each indenture provides that we can elect to be discharged from our obligations with respect to one or
more series of debt securities, except for specified obligations, including obligations to:

provide for payment;

register the transfer or exchange of debt securities of the series;

replace stolen, lost or mutilated debt securities of the series;

pay principal of and premium and interest on any debt securities of the series;

maintain paying agencies;

hold monies for payment in trust;

recover excess money held by the trustee;

compensate and indemnify the trustee; and

appoint any successor trustee.

In order to exercise our rights to be discharged, we must deposit with the trustee money or government
obligations sufficient to pay all the principal of, any premium, if any, and interest on, the debt securities of
the series on the dates payments are due.

Form, Exchange and Transfer

We will issue the debt securities of each series only in fully registered form without coupons and,
unless we provide otherwise in the applicable prospectus supplement, in denominations of $1,000 and any
integral multiple thereof. The indenture provides that we may issue debt securities of a series in temporary
or permanent global form and as book-entry securities that will be deposited with, or on behalf of, The
Depository Trust Company, or DTC, or another depositary named by us and identified in the applicable
prospectus supplement with respect to that series. To the extent the debt securities of a series are issued in
global form and as book-entry, a description of terms relating to any book-entry securities will be set forth
in the applicable prospectus supplement.

At the option of the holder, subject to the terms of the indenture and the limitations applicable to global
securities described in the applicable prospectus supplement, the holder of the debt securities of any
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series can exchange the debt securities for other debt securities of the same series, in any authorized
denomination and of like tenor and aggregate principal amount.

Subject to the terms of the indenture and the limitations applicable to global securities set forth in the
applicable prospectus supplement, holders of the debt securities may present the debt securities for
exchange or for registration of transfer, duly endorsed or with the form of transfer endorsed thereon duly
executed if so required by us or the security registrar, at the office of the security registrar or at the office of
any transfer agent designated by us for this purpose. Unless otherwise provided in the debt securities that
the holder presents for transfer or exchange, we will impose no service charge for any registration of
transfer or exchange, but we may require payment of any taxes or other governmental charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in
addition to the security registrar, that we initially designate for any debt securities. We may at any time
designate additional transfer agents or rescind the designation of any transfer agent or approve a change in
the office through which any transfer agent acts, except that we will be required to maintain a transfer agent
in each place of payment for the debt securities of each series.

If we elect to redeem the debt securities of any series, we will not be required to:

issue, register the transfer of, or exchange any debt securities of that series during a period beginning
at the opening of business 15 days before the day of mailing of a notice of redemption of any debt
securities that may be selected for redemption and ending at the close of business on the day of the
mailing; or

register the transfer of or exchange any debt securities so selected for redemption, in whole or in
part, except the unredeemed portion of any debt securities we are redeeming in part.

Information Concerning the Trustee

The trustee, other than during the occurrence and continuance of an event of default under an indenture,
undertakes to perform only those duties as are specifically set forth in the applicable indenture. Upon an
event of default under an indenture, the trustee must use the same degree of care as a prudent person would
exercise or use in the conduct of his or her own affairs. Subject to this provision, the trustee is under no
obligation to exercise any of the powers given it by the indenture at the request of any holder of debt
securities unless it is offered reasonable security and indemnity against the costs, expenses and liabilities
that it might incur.

Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the
interest on any debt securities on any interest payment date to the person in whose name the debt securities,
or one or more predecessor securities, are registered at the close of business on the regular record date for
the interest.

We will pay principal of and any premium and interest on the debt securities of a particular series at the
office of the paying agents designated by us, except that unless we otherwise indicate in the applicable
prospectus supplement, we will make interest payments by check that we will mail to the holder or by wire
transfer to certain holders. Unless we otherwise indicate in the applicable prospectus supplement, we will
designate the corporate trust office of the trustee as our sole paying agent for payments with respect to debt
securities of each series. We will name in the applicable prospectus supplement any other paying agents that
we initially designate for the debt securities of a particular series. We will maintain a paying agent in each
place of payment for the debt securities of a particular series.

All money we pay to a paying agent or the trustee for the payment of the principal of or any premium
or interest on any debt securities that remains unclaimed at the end of two years after such principal,
premium or interest has become due and payable will be repaid to us, and the holder of the debt security
thereafter may look only to us for payment thereof.
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Governing Law

The indenture and the debt securities will be governed by and construed in accordance with the internal
laws of the State of New York, except to the extent that the Trust Indenture Act is applicable.
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DESCRIPTION OF WARRANTS

We may issue and offer warrants under the material terms and conditions described in this prospectus
and any accompanying prospectus supplement. The accompanying prospectus supplement may add, update
or change the terms and conditions of the warrants as described in this prospectus.

We may issue warrants to purchase our common shares represented by ADSs. Warrants may be issued
independently or together with any securities and may be attached to or separate from those securities. The
warrants may be issued under warrant or subscription agreements to be entered into between us and a bank
or trust company, as warrant agent, all of which will be described in the prospectus supplement relating to
the warrants we are offering. The warrant agent will act solely as our agent in connection with the warrants
and will not have any obligation or relationship of agency or trust for or with any holders or beneficial
owners of warrants.

The particular terms of the warrants, the warrant or subscription agreements relating to the warrants
and the warrant certificates representing the warrants will be described in the applicable prospectus
supplement, including, as applicable:

the title of the warrants;

the initial offering price;

the aggregate amount of warrants and the aggregate amount of equity securities purchasable upon
exercise of the warrants;

the currency or currency units in which the offering price, if any, and the exercise price are payable;

if applicable, the designation and terms of the equity securities with which the warrants are issued,
and the amount of warrants issued with each equity security;

the date, if any, on and after which the warrants and the related equity security will be separately
transferable;

if applicable, the minimum or maximum amount of the warrants that may be exercised at any one
time;

the date on which the right to exercise the warrants will commence and the date on which the right
will expire;

if applicable, a discussion of United States or Swedish federal income tax, accounting or other
considerations applicable to the warrants;

anti-dilution provisions of the warrants, if any;

redemption or call provisions, if any, applicable to the warrants; and

any additional terms of the warrants, including terms, procedures and limitations relating to the
exchange and exercise of the warrants.

Holders of warrants will not be entitled, solely by virtue of being holders, to vote, to consent, to receive
dividends, to receive notice as shareholders with respect to any meeting of shareholders for the election of
directors or any other matters, or to exercise any rights whatsoever as a holder of the equity securities
purchasable upon exercise of the warrants.

  

32 



• 

• 

• 

• 

TABLE OF CONTENTS

  

DESCRIPTION OF UNITS

We may issue units comprised of one or more of the other securities described in this prospectus in any
combination. Each unit will be issued so that the holder of the unit is also the holder of each security
included in the unit. Thus, the holder of a unit will have the rights and obligations of a holder of each
included security. The unit agreement under which a unit is issued may provide that the securities included
in the unit may not be held or transferred separately, at any time or at any time before a specified date.

The applicable prospectus supplement will describe:

the designation and terms of the units and of the securities comprising the units, including whether
and under what circumstances those securities may be held or transferred separately;

any unit agreement under which the units will be issued;

any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the
securities comprising the units; and

whether the units will be issued in fully registered or global form.

The applicable prospectus supplement will describe the terms of any units. The preceding description
and any description of units in the applicable prospectus supplement does not purport to be complete and is
subject to and is qualified in its entirety by reference to the unit agreement and, if applicable, collateral
arrangements and depositary arrangements relating to such units.
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PLAN OF DISTRIBUTION

We may offer and sell or otherwise offer our securities described herein:

through underwriters or dealers;

through agents;

directly to purchasers or a single purchaser; or

through a combination of any of these methods of sale.

The distribution of securities may be carried out, from time to time, in one or more transactions,
including:

block transactions and transactions on the Nasdaq Global Select Market or any other organized
market where such securities may be traded;

purchases by a broker-dealer as principal and resale by the broker-dealer for its own account
pursuant to a prospectus supplement;

ordinary brokerage transactions and transactions in which a broker-dealer solicits purchasers;

sales through an “at the market offering” as defined in Rule 415(a)(4) under the Securities Act, into
an existing trading market, on an exchange or otherwise; or

sales in other ways not involving market makers or established trading markets, including direct
sales to purchasers.

A prospectus supplement or supplements (and any related free writing prospectus that we may
authorize to be provided to you) will describe the terms of the specific offering of securities, including the
following, to the extent applicable:

the name or names of any underwriters, dealers or agents;

the method of distribution;

the public offering price or purchase price and the proceeds to us from that sale;

any discounts or commissions to be allowed or paid to the underwriters, dealers or agents;

all other items constituting underwriting compensation and the discounts and commissions to be
allowed or paid to dealers, if any; and

any other information regarding the distribution of the securities that we believe to be material.

Underwriters may offer and sell the securities at a fixed price or prices, which may be changed, or from
time to time at market prices prevailing at the time of sale, at prices related to prevailing market prices or at
negotiated prices. We may, from time to time, authorize agents acting on a best or reasonable efforts basis as
our agents to solicit or receive offers to purchase the securities upon the terms and conditions as are set
forth in an applicable prospectus supplement. In connection with the sale of securities, underwriters or
agents may be deemed to have received compensation from us in the form of underwriting discounts or
commissions and may also receive commissions from purchasers of securities for whom they may act as
agent. Underwriters may sell securities to or through dealers, and dealers may receive compensation in the
form of discounts, concessions or commissions from the underwriters and/or commissions from the
purchasers for whom they may act as agent.

Underwriters, dealers and agents who participate in the distribution of securities and their controlling
persons may be entitled, under agreements that may be entered into with us to indemnification by us against
certain liabilities, including liabilities under the Securities Act, or to contribution with respect to payments
that the underwriters, dealers or agents and their controlling persons may be required to make in respect of
those liabilities.

Some of the securities that we offer through this prospectus may be new issues of securities with no
established trading market. Any underwriters to whom we sell our securities for public offering and sale
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may make a market in those securities, but they will not be obligated to do so and they may discontinue any
market making at any time without notice. Accordingly, we cannot assure you of the liquidity of, or
continued trading markets for, any securities that we offer.

Certain persons participating in an offering may engage in over-allotment, stabilizing transactions,
short-covering transactions and penalty bids in accordance with Regulation M under the Exchange Act that
stabilize, maintain or otherwise affect the price of the offered securities. If any such activities will occur,
they will be described in an applicable prospectus supplement.

The specific terms of any lock-up provisions in respect of any given offering will be described in the
applicable prospectus supplement.
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ENFORCEMENT OF CIVIL LIABILITIES

We are incorporated and currently existing under the laws of Sweden. In addition, certain of our
directors and officers reside outside of the United States and substantially all of the assets of our
subsidiaries are located outside of the United States. As a result, it may be difficult for investors to effect
service of process on us or those persons in the United States or to enforce in the United States judgments
obtained in U.S. courts against us or those persons based on the civil liability or other provisions of the U.S.
securities laws or other laws. In addition, uncertainty exists as to whether the courts of Sweden would:

recognize or enforce judgments of U.S. courts obtained against us or our directors or officers
predicated upon the civil liabilities provisions of the securities laws of the United States or any state
in the United States; or

entertain original actions brought in Sweden against us or our directors or officers predicated upon
the securities laws of the United States or any state in the United States.

The United States and Sweden currently do not have a treaty providing for the reciprocal recognition
and enforcement of judgments, other than arbitration awards, in civil and commercial matters.
Consequently, a final judgment for payment given by a court in the United States, whether or not predicated
solely upon U.S. securities laws, would not automatically be recognized or enforceable in Sweden. In order
to obtain a judgment which is enforceable in Sweden, the party in whose favor a final and conclusive
judgment of the U.S. court has been rendered will be required to file its claim with a court of competent
jurisdiction in Sweden. Such party may submit to the Swedish court the final judgment rendered by the U.S.
court. This court will have discretion to attach such weight to the judgment rendered by the relevant U.S.
court depending on the circumstances. Circumstances that may be relevant to the Swedish court in deciding
to give conclusive effect to a final and enforceable judgment of such court in respect of the contractual
obligations thereunder without re-examination or re-litigation of the substantive matters adjudicated upon
include whether: (i) the court involved accepted jurisdiction on the basis of internationally recognized
grounds to accept jurisdiction, (ii) the proceedings before such court are in compliance with principles of
proper procedure, (iii) such judgment is not contrary to the public policy of Sweden and (iv) such judgment
is not incompatible with a judgment given between the same parties by a Swedish court or with a prior
judgment given between the same parties by a foreign court in a dispute concerning the same subject matter
and based on the same cause of action, provided such prior judgment fulfills the conditions necessary for it
to be given binding effect in Sweden. Swedish courts may deny the recognition and enforcement of punitive
damages or other awards. Moreover, a Swedish court may reduce the amount of damages granted by a U.S.
court and recognize damages only to the extent that they are necessary to compensate actual losses or
damages.

Swedish civil procedure differs substantially from U.S. civil procedure in a number of respects. Insofar
as the production of evidence is concerned, U.S. law and the laws of several other jurisdictions based on
common law provide for pre-trial discovery, a process by which parties to the proceedings may prior to trial
compel the production of documents by adverse or third parties and the deposition of witnesses. Evidence
obtained in this manner may be decisive in the outcome of any proceeding.

Subject to the foregoing and service of process in accordance with applicable treaties, investors may be
able to enforce in Sweden judgments in civil and commercial matters obtained from U.S. federal or state
courts. However, no assurance can be given that those judgments will be enforceable. In addition, it is
doubtful whether a Swedish court would accept jurisdiction and impose civil liability in an original action
commenced in Sweden and predicated solely upon U.S. federal securities laws.
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TAXATION

The material U.S. and Swedish federal income tax consequences, if any, relating to the purchase,
ownership and disposition of our securities offered by this prospectus will be set forth in the prospectus
supplement pertaining to the offering of such securities.

LEGAL MATTERS

Unless otherwise indicated in an applicable prospectus supplement, the validity of our common shares
and certain other matters of Swedish law will be passed upon for us by Advokatfirman Vinge, Stockholm,
Sweden. Unless otherwise indicated in any prospectus supplement, Cooley LLP, New York, New York, will
be representing us in connection with any offering and will pass upon certain matters of U.S. federal and
New York law. Any underwriters, dealers or agents will be advised about other issues relating to any
offering by their own legal counsel.

EXPERTS

The consolidated financial statements of Calliditas Therapeutics AB incorporated by reference to
Calliditas Therapeutics AB’s Annual Report (Form 20-F) for the year ended December 31, 2021, and the
effectiveness of Calliditas Therapeutics AB’s internal control over financial reporting as of December 31,
2021, have been audited by Ernst & Young AB, independent registered public accounting firm (PCAOB ID:
1433), as set forth in its reports thereon, which conclude, among other things, that Calliditas Therapeutics
AB did not maintain effective internal control over financial reporting as of December 31, 2021, based on
Internal Control — Integrated Framework issued by the Committee of Sponsoring Organizations of the
Treadway Commission (2013 framework), because of the effects of the material weaknesses described
therein, included therein, and incorporated herein by reference. Such financial statements are, and audited
financial statements to be included in subsequently filed documents will be, incorporated herein in reliance
upon the reports of Ernst & Young AB pertaining to such financial statements and the effectiveness of our
internal control over financial reporting as of the respective dates (to the extent covered by consents filed
with the Securities and Exchange Commission) given on the authority of such firm as experts in accounting
and auditing.

The registered business address of Ernst & Young AB is Box 7850, 103 99, Stockholm, Sweden.
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WHERE YOU CAN FIND ADDITIONAL INFORMATION

We have filed with the SEC a registration statement on Form F-3 under the Securities Act covering the
offered securities. This prospectus, which constitutes a part of the registration statement, summarizes
material provisions of contracts and other documents that we refer to in the prospectus.

This prospectus, which forms a part of the registration statement, does not contain all of the
information included in the registration statement and the exhibits and schedules to the registration
statement. Certain information is omitted, and you should refer to the registration statement and its exhibits
and schedules for that information. If a document has been filed as an exhibit to the registration statement,
we refer you to the copy of the document that has been filed. Each statement in this prospectus relating to a
document filed as an exhibit is qualified in all respects by the filed exhibit. You should rely only on the
information contained in this prospectus or incorporated by reference. We have not authorized anyone else
to provide you with different information. We are not making an offer of these securities in any state where
the offer is not permitted. You should not assume that the information in this prospectus is accurate as of
any date other than the date on the front page of this prospectus, regardless of the time of delivery of this
prospectus or any sale of the securities offered by this prospectus.

The SEC maintains an Internet website (www.sec.gov) that contains reports, proxy and information
statements and other information regarding issuers, like us, that file electronically with the SEC. We
maintain a corporate website at www.calliditas.com. Information contained in, or that can be accessed
through, our website is not a part of, and shall not be incorporated by reference into, this prospectus. We
have included our website address in this prospectus solely as an inactive textual reference.

We are subject to the information reporting requirements of the Exchange Act applicable to foreign
private issuers. Accordingly, we are required to file reports and other information with the SEC, including
annual reports on Form 20-F and reports on Form 6-K. Those reports may be inspected without charge at the
locations described above. As a foreign private issuer, we will be exempt from the rules under the Exchange
Act related to the furnishing and content of proxy statements, and our officers, directors and principal
shareholders will be exempt from the reporting and short-swing profit recovery provisions contained in
Section 16 of the Exchange Act. In addition, we will not be required under the Exchange Act to file periodic
reports and financial statements with the SEC as frequently or as promptly as U.S. companies whose
securities are registered under the Exchange Act.

As a foreign private issuer, we are also exempt from the requirements of Regulation FD (Fair
Disclosure) which, generally, are meant to ensure that select groups of investors are not privy to specific
information about an issuer before other investors. We are, however, still subject to the anti-fraud and anti-
manipulation rules of the SEC, such as Rule 10b-5. Since many of the disclosure obligations required of us
as a foreign private issuer are different than those required of U.S. domestic reporting companies, our
shareholders, potential shareholders and the investing public in general should not expect to receive
information about us in the same amount, or at the same time, as information is received from, or provided
by, other U.S. domestic reporting companies. We are only liable for violations of the rules and regulations
of the SEC that apply to us as a foreign private issuer.

We will send the depositary a copy of all notices of shareholders meetings and other reports,
communications and information that are made generally available to shareholders. The depositary has
agreed to mail to all holders of ADSs a notice containing the information (or a summary of the information)
contained in any notice of a meeting of our shareholders received by the depositary and will make available
to all holders of ADSs such notices and all such other reports and communications received by the
depositary.    
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus and any accompanying prospectus
supplement the information we have filed with the SEC. This means that we can disclose important
information by referring you to another document filed separately with the SEC. The information
incorporated by reference is considered to be a part of this prospectus, and information that we file later
with the SEC will also be deemed to be incorporated by reference into this prospectus and to be a part
hereof from the date of filing of such documents and will automatically update and supersede previously
filed information, including information contained in this document. We incorporate by reference into this
prospectus the following documents that we have filed with the SEC:

our Annual Report on Form 20-F for the year ended December 31, 2021, filed with the SEC on
April 27, 2022;

our Reports on Form 6-K filed with the SEC on February 24, 2022, March 14, 2022, March 18, 2022,
March 22, 2022, April 14, 2022, April 29, 2022,May 20, 2022 and June 21, 2022; and

the description of our ADSs and common shares contained in our Form 8-A, filed with the SEC on
June 2, 2020, including any amendments or reports filed for the purpose of updating such
description.

We are also incorporating by reference all subsequent Annual Reports on Form 20-F that we file with
the SEC and certain reports on Form 6-K that we furnish to the SEC after the date of this prospectus (if they
state that they are incorporated by reference into this prospectus) prior to the termination of the offering of
securities under this registration statement. In all cases, you should rely on the later information over
different information included in this prospectus or any accompanying prospectus supplement.

Notwithstanding the statements in the preceding paragraphs, no document, report or exhibit (or portion
of any of the foregoing) or any other information that we have “furnished” to the SEC pursuant to the
Exchange Act shall be incorporated by reference into this prospectus.

We will provide to each person, including any beneficial owner, to whom this prospectus is delivered, a
copy of these filings, at no cost, upon written or oral request to us at the following address:

Calliditas Therapeutics AB 
Kungsbron 1, D5 

SE-111 22 
Stockholm, Sweden 

Tel: + 46 (0) 8 411 3005 
Attention: Investor Relations

You also may access these filings on our website at www.calliditas.com. We do not incorporate the
information on our website into this prospectus or any supplement to this prospectus and you should not
consider any information on, or that can be accessed through, our website as part of this prospectus or any
supplement to this prospectus (other than those filings with the SEC that we specifically incorporate by
reference into this prospectus or any supplement to this prospectus). We have included our website address
in this prospectus solely as an inactive textual reference.

Any statement contained in a document incorporated or deemed to be incorporated by reference in this
prospectus will be deemed modified, superseded or replaced for purposes of this prospectus to the extent
that a statement contained in this prospectus modifies, supersedes or replaces such statement.
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EXPENSES

The following table sets forth estimates (other than the SEC registration fee and the FINRA filing fee)
of certain expenses that may be incurred by us in connection with the offering of securities registered under
this registration statement.

SEC registration fee $18,540
FINRA filing fee $30,500
Legal fees and expenses* $ *
Accounting fees and expenses* $ *
Miscellaneous* $ *
Total* $ *

Not estimable at this time; such expenses shall be included in the prospectus supplement for the
applicable offering.
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Subject to completion, dated June 28, 2022

PROSPECTUS SUPPLEMENT

Up to $75,000,000

American Depositary Shares representing Common Shares
We have entered into an Open Market Sale Agreement  (the “Sale Agreement”) with Jefferies LLC,

or Jefferies, relating to the sale of American Depositary Shares, or ADSs, each ADS representing two
common shares, offered by this prospectus supplement and the accompanying prospectus. In accordance
with the terms of the Sale Agreement, from time to time, we may offer and sell ADSs having an aggregate
offering price of up to $75.0 million, or approximately 3,989,361 ADSs based on the closing price of the
ADSs on the Nasdaq Global Select Market on June 27, 2022, through Jefferies, acting as sales agent. The
number of ADSs sold pursuant to the Sale Agreement will be limited to the number of underlying common
shares approved for issuance pursuant to the shareholder authorization obtained on May 19, 2022 in respect
of 5,908,019 shares (2,954,009 ADSs), as well as any subsequent shareholder authorization.

Our common shares that are sold in the United States will be sold in the form of ADSs. Each ADS
represents two common shares. Our ADSs are listed on the Nasdaq Global Select Market under the symbol
“CALT.” The last reported sale price of our ADSs on the Nasdaq Global Select Market on June 27, 2022
was $18.80 per ADS.

Our common shares are traded on Nasdaq Stockholm under the symbol “CALTX.” The closing price of
our shares on Nasdaq Stockholm on June 27, 2022 was SEK 95.55 per share, which equals a price of $18.98
per ADS based on the SEK/U.S. dollar exchange rate of SEK 1 to $0.0993 as of June 27, 2022 and an ADS-
to-share ratio of 1:2.

Sales of our ADSs, if any, under this prospectus supplement may be made in sales deemed to be an “at
the market offering” as defined in Rule 415(a)(4) promulgated under the Securities Act of 1933, as
amended, or the Securities Act, from time to time. Jefferies is not required to sell any specific number or
dollar amount of securities, but will act as sales agent and use commercially reasonable efforts to arrange on
our behalf for the sale of all ADSs requested to be sold by us, consistent with its normal sales practices, on
mutually agreed terms between us and Jefferies. There is no arrangement for funds to be received in any
escrow, trust or similar arrangement.

Jefferies will be entitled to compensation at a commission rate of up to 3.0% of the gross sales price
per ADS sold under the Sale Agreement. In connection with the sale of the ADSs on our behalf, Jefferies
will be deemed to be an “underwriter” within the meaning of the Securities Act, and the compensation of
Jefferies will be deemed to be underwriting commissions. We have also agreed to provide indemnification
and contribution to Jefferies with respect to certain liabilities, including liabilities under the Securities Act.
See “Plan of Distribution” beginning on page S-21 of this prospectus supplement for additional information
regarding the compensation to be paid to Jefferies.

Investing in our ADSs involves a high degree of risk. See “Risk Factors” beginning on page S-6 of this
prospectus supplement and on page 3 of the accompanying prospectus, as well as the risk factors incorporated
by reference into this prospectus supplement for risks you should consider before you make your investment
decision.

Neither the Securities and Exchange Commission nor any state securities commission or other regulatory
body has approved or disapproved of these securities or passed upon the accuracy or adequacy of this
prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal
offense.

Jefferies
The date of this prospectus supplement is June  28, 2022.
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We have not authorized anyone to provide any information other than that contained in this prospectus
supplement, the accompanying prospectus or in any free writing prospectus prepared by or on behalf of us
to which we have referred you. We take no responsibility for, and provide no assurances as to the reliability
of, any other information that others may give you.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is part of the registration statement that we filed with the U.S. Securities and Exchange
Commission, or the SEC, using a “shelf” registration process and consists of two parts. The first part is this
prospectus supplement, including the documents incorporated by reference, which describes the specific
terms of this offering and also adds to and updates information contained in the accompanying prospectus.
Under this prospectus supplement, we may from time to time sell ADSs representing our common shares
having an aggregate offering price of up to $75.0 million in sales deemed to be an “at the market offering”
as defined in Rule 415(a)(4) promulgated under the Securities Act. The second part, the accompanying
prospectus, including the documents incorporated by reference, gives more general information, some of
which may not be applicable to this offering. Generally, when we refer to the “prospectus” we are referring
to both parts combined.

If information in this prospectus supplement is inconsistent with the accompanying prospectus or with
any document incorporated by reference that was filed with the SEC before the date of this prospectus
supplement, you should rely on this prospectus supplement. If any statement in this prospectus supplement
or the accompanying prospectus is inconsistent with a statement in another document that is incorporated by
reference into this prospectus and having a later date, the statement in the document having the later date
modifies or supersedes the earlier statement.

This prospectus supplement, the accompanying prospectus and the documents incorporated by
reference into each include important information about us, the ADSs being offered and other information
that you should know before investing in our ADSs. You should also read and consider information in the
documents we have referred you to in the sections of this prospectus supplement and the accompanying
prospectus entitled “Incorporation of Information by Reference” and “Where You Can Find More
Information.”

You should assume that the information in this prospectus supplement and the accompanying
prospectus is accurate only as of the date on the front of the respective document and that any information
that we have incorporated by reference is accurate only as of the date of the document incorporated by
reference, regardless of the time of delivery of this prospectus supplement or the accompanying prospectus
or the time of any sale of an ADS. Our business, financial condition, liquidity, results of operations and
prospects may have changed since those dates.

This prospectus supplement and the accompanying prospectus contain summaries of certain provisions
contained in some of the documents described herein, but reference is made to the actual documents for
complete information. All of the summaries are qualified in their entirety by the actual documents. Copies
of some of the documents referred to herein have been filed, will be filed or will be incorporated herein by
reference as exhibits to the registration statement, and you may obtain copies of those documents as
described below under the sections entitled “Incorporation of Information by Reference” and “Where You
Can Find More Information.”

We further note that the representations, warranties and covenants made by us in any agreement that is
filed as an exhibit to any document that is incorporated by reference herein were made solely for the benefit
of the parties to such agreement, including, in some cases, for the purpose of allocating risk among the
parties to such agreements, and should not be deemed to be a representation, warranty or covenant to you.
Moreover, such representations, warranties or covenants were accurate only as of the date when made.
Accordingly, such representations, warranties and covenants should not be relied on as accurately
representing the current state of our affairs.

Neither we nor Jefferies are making offers to sell or solicitations to buy our ADSs in any jurisdiction in
which an offer or solicitation is not permitted or in which the person making that offer or solicitation is not
qualified to do so or to anyone to whom it is unlawful to make an offer or solicitation.

For investors outside the United States: Neither we nor Jefferies have done anything that would permit this
offering or possession or distribution of this prospectus supplement in any jurisdiction where action for that
purpose is required, other than in the United States. Persons outside the United States who come into possession
of this prospectus supplement must inform themselves about, and observe any restrictions relating to, the
offering of the securities described herein and the distribution of this prospectus supplement outside the United
States.
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Unless otherwise indicated or the context otherwise requires, all references in this prospectus to the
terms “Calliditas Therapeutics AB,” “Calliditas Therapeutics,” “Calliditas,” “the company,” “we,” “us” and
“our” refer to Calliditas Therapeutics AB and its wholly owned subsidiaries.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

We prepare our audited consolidated financial statements in accordance with International Financial
Reporting Standards, or IFRS, as issued by the International Accounting Standards Board, or IASB. None of
our financial statements were prepared in accordance with generally accepted accounting principles in the
United States. All references in this prospectus to “$” are to U.S. dollars and all references to “SEK” are to
Swedish Kronor. These translations should not be considered representations that any such amounts have
been, could have been or could be converted into SEK at that or any other exchange rate as of that or any
other date.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus contain and incorporate by reference
“forward-looking statements” within the meaning of Section 27A of the Securities Act, Section 21E of the
Exchange Act and the Private Securities Litigation Reform Act of 1995, as amended. All statements other
than present and historical facts and conditions contained in this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference, including statements regarding our future results
of operations and financial position, business strategy, plans and our objectives for future operations, are
forward-looking statements. These forward-looking statements are subject to numerous risks and
uncertainties and are made in light of information currently available to us. Many important factors, in
addition to the factors described in this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference, may adversely affect such forward-looking statements. When used in
this prospectus supplement, the accompanying prospectus and the documents incorporated by reference, the
words “anticipate,” “believe,” “can,” “could,” “estimate,” “expect,” “intend,” “is designed to,” “may,”
“might,” “plan,” “potential,” “predict,” “objective,” “should,” or the negative of these and similar
expressions identify forward-looking statements. Forward-looking statements include, but are not limited to,
statements about:

the timing, scope or likelihood of regulatory filings and approvals with respect to Nefecon and our
current and future product candidates, including our ability to obtain full approval of Nefecon in the
United States;

our sales and commercialization efforts with respect to TARPEYO;

the timing, progress and results of development plans for Nefecon and our current and future product
candidates, including our ability to complete successfully Part B of the NefIgArd clinical trial and
our clinical development plans for setanaxib;

our ability to secure payor approval of Nefecon for the patient population on acceptable terms;

the potential attributes and benefits of Nefecon and our other product candidates and their
competitive position with respect to alternative treatments;

the potential benefit of the FDA’s accelerated approval and Section 505(b)(2) application, EMA’s
conditional approval and hybrid application, orphan drug designation and related market exclusivity
for our products and product candidates;

our ability to successfully identify and develop our current and future product candidates;

the impact of the COVID-19 pandemic and other world events on our business and clinical trials as
well as supply of API or other relevant components required for Nefecon and our current and future
product candidates;

our expectations regarding the size and growth of the potential market and patient populations for
Nefecon and our current and future product candidates, if approved;

our manufacturing, commercialization and marketing capabilities and strategy;

the rate and degree of market acceptance and clinical utility of Nefecon and our current and future
product candidates;

our ability to retain the continued service of our key professionals and to identify, hire and retain
additional qualified professionals, including sales and marketing personnel;

our intellectual property position, including the scope of protection we are able to establish and
maintain for intellectual property rights, the validity of intellectual property rights held by third
parties, and our ability not to infringe, misappropriate or otherwise violate any third-party
intellectual property rights;

our competitive position, and developments and projections relating to our competitors and our
industry;

our plans to enter into collaborations for commercialization of our products, product candidates or
any future product candidates;
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whether we are classified as a passive foreign investment company for current and future periods;

our estimates regarding expenses, future revenue, capital requirements and needs for additional
financing;

use of proceeds from the sale of our ADSs from the at the market offering; and

the impact of laws and regulations.

These forward-looking statements are subject to a number of risks, uncertainties and assumptions,
including those described in “Risk Factors” in this prospectus and the documents incorporated by reference
herein. Moreover, we operate in a very competitive and rapidly changing environment. New risks emerge
from time to time. It is not possible for our management to predict all risks, nor can we assess the impact of
all factors on our business or the extent to which any factor, or combination of factors, may cause actual
results to differ materially from those contained in any forward-looking statements we may make. In light of
these risks, uncertainties and assumptions, the forward-looking events and circumstances discussed in this
prospectus may not occur and actual results could differ materially and adversely from those anticipated or
implied in the forward-looking statements.

You should not rely upon forward-looking statements as predictions of future events. Although we
believe that the expectations reflected in the forward-looking statements are reasonable, we cannot
guarantee that the future results, levels of activity, performance or events and circumstances reflected in the
forward-looking statements will be achieved or occur. Moreover, except as required by law, neither we nor
any other person assumes responsibility for the accuracy and completeness of the forward-looking
statements. We undertake no obligation to update publicly any forward-looking statements for any reason
after the date of this prospectus to conform these statements to actual results or to changes in our
expectations.

The information incorporated by reference in this prospectus supplement contains market data and
industry forecasts that were obtained from industry publications. These data and forecasts involve a number
of assumptions and limitations, and you are cautioned not to give undue weight to such estimates. While we
believe the market and industry data included in the information incorporated by reference in this
prospectus supplement is generally reliable, such information is inherently imprecise.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information about us and this offering. This summary is not complete
and does not contain all of the information that you need to consider in making your investment decision.
We encourage you to read this prospectus supplement and the accompanying prospectus, including the
information incorporated by reference into this prospectus supplement and the accompanying prospectus, in
their entirety.

Our Company

We are a commercial-stage biopharmaceutical company with an FDA-approved product, TARPEYO
(budesonide) delayed release capsules (developed under the name Nefecon), for patients with the
autoimmune renal disease immunoglobulin A, or IgA, nephropathy, and a portfolio of innovative product
candidates. The U.S. Food and Drug Administration, or FDA, granted accelerated approval to TARPEYO on
December 15, 2021 and we reported commercial availability in January 2022. The indication for TARPEYO
is reduction of proteinuria in adults with primary IgA nephropathy, or IgAN, at risk of rapid disease
progression, generally a urine protein-to-creatinine ratio, or UPCR, ≥1.5g/g.

Nefecon is a proprietary, novel oral formulation of budesonide, an established, highly potent locally
acting immunosuppressant, for the treatment of IgAN, for which there is a high unmet medical need and
there are no other FDA-approved treatments. IgAN is a progressive, chronic disease that over time results
in deterioration of kidney function in patients, many of whom are at risk of developing end-stage renal
disease, or ESRD, with the need for dialysis or kidney transplant. Nefecon is designed to target the origin of
the disease presumed to be located in the ileum, the distal region of the small intestine, which has the
highest concentration of the Peyer’s patches, which are responsible for the production of secretory IgA
antibodies.

The FDA has approved TARPEYO under the accelerated approval pathway based on the reduction in
proteinuria. Nefecon is the first treatment in the U.S. market indicated for IgAN. Full approval of the
product is contingent upon verification and description of clinical benefit in the confirmatory part of the
trial. The primary objective of Part B of the NefIgArd study is to establish whether Nefecon slows kidney
function decline in patients with IgAN. We believe that the reduction in proteinuria and effect on eGFR
observed in Part A will lead to longer term preservation of kidney function, to be confirmed in the final
analysis of Part B.

Nefecon has been granted orphan drug designation for the treatment of IgAN in the United States and
the European Union, or EU. In the EU, we submitted a request for an accelerated assessment of our
marketing authorization application, or MAA, and submitted the MAA for Nefecon to the EMA in
May 2021 based on the hybrid application pathway. On May 19, 2022, the Committee for Medicinal
Products for Human Use, or CHMP, of the EMA adopted a positive opinion recommending the granting of a
conditional marketing authorization for Kinpeygo , the trademark under which Nefecon will be
commercialized in the EU, for the treatment of IgAN in adults at risk of rapid disease progression with a
urine protein-to-creatinine ratio (UPCR) ≥1.5 g/gram. If confirmed by the European Commission, Kinpeygo
will be the first and only approved treatment for IgAN in the EU.

We retain worldwide rights to Nefecon other than in territories where we have established strategic
collaborations. In 2019, we entered into an agreement pursuant to which we granted Everest an exclusive
license to develop and commercialize Nefecon for the treatment of IgAN in Greater China and Singapore,
and in March 2022, we expanded the territory covered by the agreement to include the Republic of Korea.
In July 2021, we entered into a license agreement with STADA to commercialize Nefecon for the treatment
of IgAN in the EEA, Switzerland and the United Kingdom.

We are also developing a novel platform of nicotinamide adenine dinucleotide phosphate, or NADPH,
oxidase, or NOX, inhibitors, which we intend to primarily develop for orphan diseases with fibrotic
components, with a main focus on kidney and liver diseases. From this platform, we are developing
setanaxib, a NOX inhibitor, for the treatment of primary biliary cholangitis, or PBC. We are currently
evaluating setanaxib in the TRANSFORM study, a Phase 2b/3 clinical trial, in which we randomized the
first patient in February 2022. We expect to report results of the interim analysis from the TRANSFORM
trial in the second or third quarter of 2023, with final data expected in late 2024 or early 2025. Setanaxib
was granted
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fast track designation by the FDA in August 2021. We are also conducting a proof of concept, Phase 2
clinical trial in head and neck cancer with setanaxib, in order to explore its impact on the levels of cancer
associated fibroblasts, or CAFs. The Phase 2 clinical trial in head and neck cancer randomized its first
patient in May 2022.

In addition, we have in-licensed Budenofalk 3 mg oral capsules and intend to develop Budenofalk in
the United States for the treatment of autoimmune hepatitis, or AIH, subject to regulatory feedback. We
discussed development plans with the FDA for AIH during 2020 and have refined our clinical approach
during 2021 with a target to arrive at a definitive clinical development plan in 2022, subject to interactions
with KOLs.

Patent Information

The patent positions for biotechnology companies like us are generally uncertain and can involve
complex legal, scientific and factual issues. In addition, the coverage claimed in a patent application can be
significantly reduced before a patent is issued, and its scope can be reinterpreted and even challenged after
issuance. As a result, we cannot guarantee that any of our technologies and product candidates will be
protectable or remain protected by enforceable patents. We cannot predict whether the inventions and patent
applications we are currently pursuing will issue as patents in any particular jurisdiction or whether the
claims of any issued patents will provide sufficient proprietary protection from competitors. Any patents
that we hold may be challenged, circumvented or invalidated by third parties.

With regards to Nefecon, we co-own one patent family with Kyowa Kirin Services Ltd., f/k/a
Archimedes Development Ltd., to which we have a sole and exclusive global license, even in relation to the
other co-owner, in any field of use. This patent family protects a formulation for the oral delivery of
budesonide and the medicinal use thereof. The patents in this patent family expire in 2029 provided all
renewal fees are paid within the prescribed period, which we intend to do. The patents in this family include
a United States patent, a patent in each of China, Hong Kong and Japan and a European patent that has been
validated in 15 countries (Austria, Belgium, Switzerland, Germany, Denmark, Spain, Finland, France, the
United Kingdom, Italy, the Netherlands, Norway, Poland, Sweden and Turkey). The patents in this family
are not eligible for extension in the United States because the active ingredient is used in existing approved
drugs. In Europe, extension of the patents is not likely subject to the recent judgement of litigation in the
European Union, CJEU C-443/17, related to the degree to which it is possible to obtain a Supplementary
Protection Certificate for a previously authorized active ingredient.

With regards to the NOX estate, there are three patent families covering various aspects of the
setanaxib asset derived from three PCT applications. The composition of matter and certain methods of
therapy are covered in two of these patent families. The third covers the use of setanaxib in certain oncology
indications, including head and neck cancer. There is one further patent family that covers other NOX
inhibitors and one that covers the use of setanaxib and other NOX inhibitors in a kidney disease indication.
As these patents and applications cover new chemical entities, the territorial coverage is generally quite
wide, and as the compounds do not yet form part of an approved drug product, patent life may potentially be
extended in countries where legislation provides for patent term extension. The two families covering
setanaxib’s composition of matter have projected expiry dates in 2028 and 2029, excluding potential
extensions.

Corporate Information

We were founded as a public limited company under the laws of Sweden on February 20, 2004 under
the name Pharmalink AB and registered with the Swedish Companies Registration Office on April 15, 2004.
On September 19, 2017, we changed our name to Calliditas Therapeutics AB.

Our registered office is located at Kungsbron 1, D5, SE-111 22, Stockholm, Sweden, and our telephone
number is +46 (0) 8 411 3005. Our website address is www.calliditas.com. We have included our website
address in this prospectus solely as an inactive textual reference. The information contained on or accessible
through our website is not incorporated by reference into this prospectus.
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Implications of Being a Foreign Private Issuer

We are considered a “foreign private issuer” under U.S. securities laws. In our capacity as a foreign
private issuer, we are exempt from certain rules under the Exchange Act that impose certain disclosure
obligations and procedural requirements related to the solicitation of proxies, consents or authorizations
applicable to a security registered under the Exchange Act, including the U.S. proxy rules under Section 14
of the Exchange Act. In addition, our officers, directors and principal shareholders are exempt from the
reporting and “short-swing” profit recovery provisions of Section 16 of the Exchange Act and related rules
with respect to their purchases and sales of our securities. Further, we are not required under the Exchange
Act to file periodic reports and financial statements with the SEC as frequently or as promptly as United
States companies whose securities are registered under the Exchange Act or to comply with Regulation FD,
which restricts the selective disclosure of material information.

We may take advantage of these exemptions until such time as we are no longer a foreign private
issuer. We will remain a foreign private issuer until such time that more than 50% of our outstanding voting
securities are held by U.S. residents and any of the following three circumstances applies: (1) the majority
of our executive officers or directors are U.S. citizens or residents; (2) more than 50% of our assets are
located in the United States; or (3) our business is administered principally in the United States. In
accordance with SEC rules, we assess our foreign private issuer status as of the last business day of our
most recently completed second fiscal quarter.
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The Offering

Securities Offered By Us From time to time, we may offer and sell ADSs having an
aggregate offering price of up to $75.0 million, or
approximately 3,989,361 ADSs based on the closing price of
the ADSs on the Nasdaq Global Select Market on June 27,
2022, through Jefferies, acting as sales agent. The number of
ADSs sold pursuant to the Sale Agreement will be limited to
the number of underlying common shares approved for
issuance pursuant to the shareholder authorization obtained on
May 19, 2022 in respect of 5,908,019 shares (2,954,009
ADSs), as well as any subsequent shareholder authorization.

Common Shares To Be Outstanding
After This Offering Up to 60,320,306 common shares, including common shares

represented by ADSs (as more fully described in the notes
following this table), assuming sales of 3,989,361 ADSs in
this offering at an offering price of $18.80 per ADS, which
was the last reported sale price of our ADSs on the Nasdaq on
June 27, 2022. The actual number of shares issued will vary
depending on the sales prices under this offering.

Plan of Distribution Sales deemed to be an “at the market offering” as defined in
Rule 415(a)(4) promulgated under the Securities Act from
time to time through our sales agent, Jefferies. See “Plan of
Distribution” on page S-21 of this prospectus supplement.

American Depositary Shares Each ADS represents two common shares, quota value
SEK 0.04 per share. As a holder of ADSs, you will not be
treated as one of our shareholders and you will not have
shareholder rights. You will have the rights of an ADS holder
or beneficial owner (as applicable) as provided in the deposit
agreement among us, the depositary and holders and beneficial
owners of ADSs from time to time. To better understand the
terms of our ADSs, see “Description of Securities Other
Than Equity Securities — American Depositary Shares” in
Item 12 of our Annual Report for the year ended
December 31, 2021. We also encourage you to read the
deposit agreement, the form of which is filed as an exhibit to
the registration statement of which this prospectus forms a
part.

Depositary Citibank, N.A.

Use of Proceeds We currently intend to use the net proceeds from this offering
primarily to fund the development of product candidates
from our NOX inhibitor platform, including setanaxib, in
indications for which they may have therapeutic potential,
including PBC and squamous carcinoma of the head and
neck, or for any indications which are in early development,
to fund commercial activities for TARPEYO, to fund the
development of Budenofalk in AIH, and to fund the
acquisition, development and commercialization of product
candidates we may acquire or in license, and for working
capital and other general corporate purposes. See “Use of
Proceeds” on page S-11 of this prospectus supplement.

Nasdaq Global Select Market Symbol
For Our ADSs “CALT”
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Nasdaq Stockholm Symbol For
Common Shares “CALTX”

Risk Factors Before deciding whether to invest in our ADSs, you should
carefully consider the risks described under “Risk Factors”
beginning on page S-5 of this prospectus supplement, as well
as the other information included or incorporated by reference
into this prospectus supplement and the accompanying
prospectus, including our financial statements and the notes
thereto.

The number of common shares to be outstanding is based on 53,172,170 common shares outstanding as
of March 31, 2022, and excludes:

448,500 common shares issuable upon the exercise of warrants to purchase common shares
outstanding as of March 31, 2022 issued under our two warrant programs, of which warrants to
purchase 26,000 common shares have been exercised, but not paid for, as of March 31, 2022, at an
exercise price of SEK 74.30 per share; and warrants to purchase 422,500 common shares may be
exercised between October 1, 2022 and December 31, 2022, at an exercise price of SEK 74.50 per
share;

51,399 common shares issuable upon the exercise of options to purchase common shares outstanding
as of March 31, 2022 under our Long-Term Board Incentive Plan 2019, or the LTIP 2019;

31,371 common shares issuable upon the exercise of options to purchase common shares outstanding
as of March 31, 2022 under our Long-Term Board Incentive Plan 2020, or the LTIP 2020;

an additional 1,444,000 common shares issuable as of March 31, 2022 under our long-term incentive
plan, or the ESOP 2020;

26,968 common shares issuable upon the exercise of options to purchase common shares outstanding
as of March 31, 2022 under our Long-Term Board Incentive Plan 2021, or the LTIP 2021; and

an additional 1,495,000 common shares issuable as of March 31, 2022 under our long-term incentive
plan, or the ESOP 2021.

Unless otherwise indicated, all information contained in this prospectus also reflects and assumes no
issuance or exercise of outstanding warrants or options after March 31, 2022.
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RISK FACTORS

An investment in our ADSs involves a high degree of risk. Prior to making a decision about investing in
our ADSs, you should carefully consider the specific factors discussed below, together with all of the other
information contained or incorporated by reference into this prospectus supplement and the accompanying
prospectus, as well as the risks, uncertainties and assumptions discussed under Item 3, “Risk Factors,” in
our Annual Report on Form 20-F for the year ended December 31, 2021, which is incorporated herein by
reference, as updated by our subsequent filings. The Risk Factors included in our Annual Report include a
discussion of specific risks related to an investment in, and ownership of, ADSs under the caption “— Risks
Related to Ownership of Our ADSs.” See “Incorporation of Information by Reference.” Each of the risk
factors could adversely affect our business, results of operations, financial condition and cash flows, as well
as adversely affect the value of an investment in our ADSs, and the occurrence of any of these risks might
cause you to lose all or part of your investment. The risks and uncertainties we have described are not the
only ones we face. Additional risks and uncertainties not presently known to us or that we currently deem
immaterial may also affect our operations.

Risks Related to this Offering

If you purchase ADSs in this offering, you may experience substantial and immediate dilution.

The offering price per ADS in any transaction that is a part of this offering may exceed the net tangible
book value per ADS outstanding prior to this offering. Assuming that an aggregate of 3,989,361 ADSs are
sold at a price of $18.80 per ADS (equivalent to aggregate gross proceeds of $75.0 million), which was the
last reported sale price of our ADSs on June 27, 2022 on Nasdaq, then after deducting commissions and
estimated offering expenses payable by us, our as adjusted net tangible book value as of March 31, 2022
would have been $119.0 million, or $3.89 per ADS, and you would experience immediate dilution of $14.91
per ADS, representing the difference between our as adjusted net tangible book value per ADS as of
March 31, 2022, after giving effect to this offering, and the assumed offering price. You will also experience
additional dilution at the end of the vesting period upon exercise of any outstanding non-employee warrants
or stock options to purchase common shares, or if we otherwise issue additional common shares or ADSs
below the offering price. For a further description of the dilution that you will experience immediately after
this offering, see the section of this prospectus supplement titled “Dilution.”

Because the sales of ADSs offered hereby will be made at other than a fixed price, the prices at which
we sell these ADSs may vary significantly. Purchasers of the ADSs we sell, as well as our existing
shareholders and holders of ADSs, will experience significant dilution if we sell additional ADSs at prices
significantly below the price at which they invested.

An active trading market for our ADSs has been developed but may not be sustained and you may not be able to
resell your ADSs at or above the price you pay for them, if at all.

While our common shares have been traded on Nasdaq Stockholm since June 2018 and our ADSs have
been listed on Nasdaq since June, 2020, there can be no assurance that an active trading market for the
ADSs will be sustained. The lack of an active trading market may also reduce the fair market value of the
ADSs and could also affect the market price for our ordinary shares on Nasdaq Stockholm. The price at
which our ADSs trade on the Nasdaq Global Select Market may or may not be correlated with the price at
which our ordinary shares trade on Nasdaq Stockholm.

The trading price of our ADSs may be volatile, and you could lose all or part of your investment.

The trading price of our ADSs is likely to be highly volatile and could be subject to wide fluctuations
in response to various factors, some of which are beyond our control. The stock market in general and the
market for biopharmaceutical companies in particular have experienced extreme volatility that has often
been unrelated to the operating performance of particular companies. As a result of this volatility,
investors may not be able to sell their ADSs at or above the price paid for the ADSs. In addition to the
factors discussed
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in this “Risk Factors” section and elsewhere in this prospectus supplement, factors that are expected to
affect the market price of our securities include:

the commencement, enrollment or results of our planned and future clinical trials;

positive or negative results from, or delays in, testing and clinical trials by us, collaborators or
competitors;

the results of our efforts to discover, develop, acquire or in-license additional product candidates and
technologies;

the loss of any of our key scientific or management personnel;

regulatory, legal or tax developments in the United States, the European Union and other countries;

the success of competitive products or technologies;

adverse actions taken by regulatory agencies with respect to our clinical trials or manufacturers;

changes or developments in laws or regulations applicable to our product candidates or technologies;

changes to our relationships with collaborators, manufacturers or suppliers;

concerns regarding the safety of our product candidates;

announcements concerning our competitors or the pharmaceutical industry in general;

actual or anticipated fluctuations in our operating results;

changes in financial estimates or recommendations by securities analysts;

potential acquisitions, financings, collaborations or other corporate transactions;

the trading volume of our ADSs on the Nasdaq Global Select Market;

coordinated trading in our ordinary shares and/or ADSs by third parties, including market
manipulation;

publication of information in the media, including online blogs and social media, about our company
by third parties;

sales of our ADSs or ordinary shares by us, members of our senior management and directors or our
shareholders;

general economic, political, and market conditions and overall fluctuations in the financial markets
in the United States, the European Union, and other countries, including the global and regional
impacts of the COVID-19 pandemic;

stock market price and volume fluctuations of comparable companies and, in particular, those that
operate in the biopharmaceutical industry;

coordinated buying or selling activity or market manipulation; and

investors’ general perception of us and our business.

These and other market and industry factors may cause the market price and demand for our ADSs to
fluctuate substantially, regardless of our actual operating performance, which may limit or prevent investors
from selling their ADSs at or above the price paid for the ADSs and may otherwise negatively affect the
liquidity of our ADSs.

Some companies that have experienced volatility in the trading price of their shares have been the
subject of securities class action litigation. Any lawsuit to which we are a party, with or without merit, may
result in an unfavorable judgment. We also may decide to settle lawsuits on unfavorable terms.

Any such negative outcome could result in payments of substantial damages or fines, damage to our
reputation or adverse changes to our business practices. Defending against litigation is costly and
time‑consuming, and could divert our management’s and key employees’ attention and our resources.
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Furthermore, during the course of litigation, there could be negative public announcements of the results of
hearings, motions or other interim proceedings or developments, which could have a negative effect on the
market price of our ADSs.

The dual listing of our common shares and the ADSs may adversely affect the liquidity and value of the ADSs.

Our ADSs are listed on The Nasdaq Global Select Market and our common shares are listed on Nasdaq
Stockholm. Trading of the ADSs or common shares, as applicable, in these markets will take place in
different currencies (U.S. dollars on Nasdaq and Swedish Kronor on Nasdaq Stockholm), and at different
times (resulting from different time zones, different trading days and different public holidays in the United
States and Sweden). The trading prices of our common shares or ADSs, as applicable, on these two markets
may differ due to these and other factors. Any decrease in the price of our common shares on Nasdaq
Stockholm could cause a decrease in the trading price of the ADSs on Nasdaq. Investors could seek to sell
or buy our common shares or ADSs to take advantage of any price differences between the markets through
a practice referred to as arbitrage. Any arbitrage activity could create unexpected volatility in both the
trading prices on one exchange and the common shares or ADSs available for trading on the other exchange.
In addition, holders of ADSs will not be immediately able to surrender their ADSs and withdraw the
underlying common shares for trading on the other market without effecting necessary procedures with the
depositary. This could result in time delays and additional cost for holders of ADSs. We cannot predict the
effect of this dual listing on the value of our common shares and the ADSs. However, the dual listing of our
common shares and the ADSs may reduce the liquidity of these securities in one or both markets and may
adversely affect the development of an active trading market for the ADSs in the United States.

We have broad discretion in the use of the net proceeds from this offering and may not use them effectively.

Our management will have broad discretion in the application of the net proceeds that we receive from
this offering. We anticipate that we will use the net proceeds from this offering primarily to fund the
development of candidates from our NOX inhibitor platform, including setanaxib, in indications for which
they may have therapeutic potential, including PBC and squamous carcinoma of the head and neck, or for
any indications which are in early development, to fund commercial activities for TARPEYO, to fund the
development of Budenofalk in AIH, and to fund the acquisition, development and commercialization of
product candidates we may acquire or in license, and for working capital and other general corporate
purposes. Because of the number and variability of factors that will determine our use of the net proceeds
from this offering, their ultimate use may vary substantially from their currently intended use. As a result,
we may spend or invest these proceeds in a way with which our shareholders disagree. The failure by our
management to apply these funds effectively could harm our business and financial condition. Pending their
use, we may invest the net proceeds from this offering in accordance with our investment policy in a manner
that may not produce income or that may lose value. These investments may not yield a favorable return to
our investors.

The ADSs offered hereby will be sold at other than fixed prices, and investors who buy ADSs at different times will
likely pay different prices.

Because the sales of ADSs offered hereby will be made at other than fixed prices from time to time, the
prices at which we sell these ADSs will vary and these variations may be significant. Investors who
participate in this offering at different times will likely pay different prices. We will have discretion, subject
to investor demand, to vary the timing, prices, and numbers of ADSs sold, and there is no minimum or
maximum sale price. Investors may experience a decline in the value of their investment as a result of sales
made at prices lower than the prices they paid.

The actual number of ADSs we will issue under the Sale Agreement at any one time or in total is uncertain.

We have not committed to sell, and Jefferies has not committed to purchase or underwrite, any specific
number of ADSs under the Sale Agreement. The number of ADSs that are sold in this offering will be
determined by us during the pendency of the Sale Agreement based on, among other things, market
conditions and the market price of our ADSs and common shares. Accordingly, it is not possible to predict
the number of ADSs that will ultimately be issued under the Sale Agreement, if any ADSs are issued
thereunder.
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If we were to be classified as a “passive foreign investment company,” or a PFIC, there could be adverse U.S. tax
consequences to certain U.S. holders.

Based on our analysis of our income, assets, activities and market capitalization for our taxable year
ended December 31, 2021, we do not believe that we were a PFIC for our taxable year ended December 31,
2021. Except for certain milestone payments related to the licensing of our commercial rights, which we do
not earn on a consistent basis, our operations, before the commercial launch of TARPEYO in January 2022,
did not generate significant amounts of non-passive income. Therefore, until we generate consistent and
significant sources of revenue from active sales, licensing and other non-passive sources, there is a risk that
we will be a PFIC under the PFIC income test if we do not continue to receive licensing milestone
payments. Moreover, we hold a substantial amount of cash and cash equivalents, which are generally treated
as passive assets. Because PFIC status is a fact specific determination that generally cannot be made until
the close of the taxable year in question and the calculation of the value of our non-cash assets may be
based in part on the value of our common shares or ADSs, the value of which may fluctuate considerably,
our PFIC status may change from year to year, it is difficult to predict whether we will be a PFIC for the
current taxable year or any future year, and no assurance can be given that we will not be a PFIC for our
current taxable year or any future year. Therefore, we have not yet made any determination as to our
expected PFIC status for the current year. Even if we determine that we are not a PFIC after the close of a
taxable year, there can be no assurance that the Internal Revenue Service, or IRS, will agree with our
conclusion. Furthermore, because there are uncertainties in the application of the relevant rules, it is
possible that the IRS may challenge our classification of certain income and assets as non-passive or our
valuation of our tangible and intangible assets, each of which may result in us being treated as a PFIC for
our taxable year ended December 31, 2021 or us becoming a PFIC for our current taxable year or any future
taxable years. Our United States counsel expresses no opinion with respect to our PFIC status for any prior,
the current, or any future taxable year.

Under the Internal Revenue Code of 1986, as amended, we will be a PFIC for any taxable year in
which (1) 75% or more of our gross income consists of passive income or (2) 50% or more of the quarterly
weighted average value of our assets consists of assets that produce, or are held for the production of,
passive income. If we are a PFIC for any taxable year during which a U.S. Holder (as defined below in
“Certain Income Tax Considerations — Material U.S. Federal Income Tax Considerations”) holds our
common shares, or ADSs, the U.S. Holder may be subject to adverse tax consequences regardless of
whether we continue to qualify as a PFIC, including ineligibility for any preferred tax rates on capital gains
or on actual or deemed dividends, interest charges on certain taxes treated as deferred and additional
reporting requirements. Each U.S. Holder is strongly urged to consult its tax advisor regarding these issues.
For further discussion of the adverse U.S. federal income tax consequences in the event we are classified as
a PFIC, see “Certain Income Tax Considerations — Material U.S. Federal Income Tax Considerations.”

If a United States person is treated as owning at least 10% of our common shares or ADSs, such holder may be
subject to adverse U.S. federal income tax consequences.

If a U.S. Holder is treated as owning, directly, indirectly or constructively, at least 10% of the value or
voting power of our common shares or ADSs, such U.S. Holder may be treated as a “United States
shareholder” with respect to each “controlled foreign corporation” in our corporate group, if any. A
controlled foreign corporation is any foreign corporation in which more than 50% of the total combined
voting power of classes of voting stock or the total value of the corporation is owned (or treated as owned)
by United States shareholders. If our corporate group includes one or more U.S. subsidiaries, our non-U.S.
subsidiaries will be treated as controlled foreign corporations, regardless of whether we are treated as a
controlled foreign corporation. A United States shareholder of a controlled foreign corporation may be
required to annually report and include in its U.S. taxable income its pro rata share of “Subpart F income,”
“global intangible low-taxed income” and investments in U.S. property by controlled foreign corporations,
regardless of whether we make any distributions. An individual that is a United States shareholder with
respect to a controlled foreign corporation generally would not be allowed certain tax deductions or foreign
tax credits that would be allowed to a United States shareholder that is a U.S. corporation. Failure to comply
with these reporting obligations may subject a United States shareholder to significant monetary penalties
and may prevent the statute of limitations with respect to such shareholder’s U.S. federal income tax return
for the year for which reporting was due from starting. We cannot provide any assurances that we will assist
our investors in determining whether any of our non-U.S. subsidiaries are treated as a controlled
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foreign corporation or whether such investor is treated as a United States shareholder with respect to any of
such controlled foreign corporations. Further, we cannot provide any assurances that we will furnish to any
United States shareholder information that may be necessary to comply with the reporting and tax paying
obligations described in this risk factor. U.S. Holders should consult their tax advisors regarding the
potential application of these rules to their investment in our common shares or ADSs.

Future changes to tax laws could materially adversely affect our company and reduce net returns to our
shareholders.

Our tax treatment is subject to changes in tax laws, regulations and treaties, or, in each case, the
interpretation thereof, tax policy initiatives and reforms under consideration and the practices of tax
authorities in jurisdictions in which we operate, as well as tax policy initiatives and reforms related to the
Organisation for Economic Co-Operation and Development’s, Base Erosion and Profit Shifting, Project
(including “BEPS 2.0”), the European Commission’s state aid investigations and other initiatives. Such
changes may include (but are not limited to) the taxation of operating income, investment income, dividends
received or (in the specific context of withholding tax) dividends paid. We are unable to predict what tax
reform may be proposed or enacted in the future or what effect such changes would have on our business,
but such changes, to the extent they are brought into tax legislation, regulations, policies or practices, could
affect our financial position and overall or effective tax rates in the future in countries where we have
operations, reduce post-tax returns to our shareholders, and increase the complexity, burden and cost of tax
compliance.

Tax authorities may disagree with our positions and conclusions regarding certain tax positions, resulting in
unanticipated costs, taxes or non-realization of expected benefits.

A tax authority may disagree with tax positions that we have taken, which could result in increased tax
liabilities. For example, a tax authority could challenge our allocation of income by tax jurisdiction and the
amounts paid between our affiliated companies pursuant to our intercompany arrangements and transfer
pricing policies, including amounts paid with respect to our intellectual property development. Similarly, a
tax authority could assert that we are subject to tax in a jurisdiction where we believe we have not
established a taxable connection, often referred to as a “permanent establishment” under international tax
treaties, and such an assertion, if successful, could increase our expected tax liability in one or more
jurisdictions. A tax authority may take the position that material income tax liabilities, interest and penalties
are payable by us, in which case, we expect that we might contest such assessment. Contesting such an
assessment may be lengthy and costly and if we were unsuccessful in disputing the assessment, the
implications could increase our anticipated effective tax rate, where applicable.

You may experience future dilution as a result of future equity offerings and other issuances of our ADSs or other
securities. In addition, this offering and future equity offerings and other issuances of our ADSs or other securities
may adversely affect the trading price of our ADSs.

In order to raise additional capital, we may in the future offer additional ADSs at prices that may not be
the same as the price per ADS in this offering. We may not be able to sell ADSs or other securities in any
other offering at a price per share that is equal to or greater than the price per ADS paid by investors in this
offering, and investors purchasing shares or other securities in the future could have rights superior to
existing stockholders. The price per ADS at which we sell additional ADSs in future transactions may be
higher or lower than the price per share in this offering.

In addition, the sale of ADSs in this offering and any future sales of a substantial number of ADSs in
the public market, or the perception that such sales may occur, could adversely affect the price of our ADSs.
We cannot predict the effect, if any, that market sales of those ADSs or the availability of those ADSs for
sale will have on the market price of our ADSs.

Purchasers of ADSs in the offering will not be directly holding our common shares.

A holder of ADSs will not be treated as one of our shareholders and will not have direct shareholder
rights. Swedish law governs our shareholder rights. The depositary will be the holder of the common shares
underlying ADSs held by purchasers of ADSs in the offering. Purchasers of ADSs in the offering will
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have ADS holder rights. The deposit agreement among us, the depositary and purchasers of ADSs in the
offering, as an ADS holder, and all other persons directly and indirectly holding ADSs, sets out ADS holder
rights, as well as the rights and obligations of the depositary.

Risks Related to the Development and Commercialization of Our Product Candidates

The regulatory approval processes of the FDA, EMA, European Commission and comparable foreign regulatory
authorities are lengthy, time consuming and inherently unpredictable, and if we are ultimately unable to obtain
acceptance for filing and regulatory approval for our products, product candidates or future product candidates, our
business will be substantially harmed.

The time required to obtain approval by the FDA, EMA, European Commission and comparable
foreign regulatory authorities is unpredictable but typically takes many years following the commencement
of clinical trials and depends upon numerous factors, including the substantial discretion of the regulatory
authorities. In addition, approval policies, laws or regulations or the type and amount of clinical data
necessary to gain approval may change during the course of a product candidate’s clinical development and
may vary among jurisdictions. Although Nefecon has been approved under accelerated approval by the FDA
(marketed in the United States under the brand name TARPEYO), it is possible that we and our licensees
may not be able to obtain full marketing approval in the United States, approval for Nefecon outside of the
United States, or approval for setanaxib or other product candidates we may seek to develop in the future.

Any of our product candidates, including setanaxib and Nefecon, could fail to receive regulatory
approval for many reasons, including the following:

to the extent that we seek approval for any additional product candidates based on evaluation of a
surrogate marker, as we did for Nefecon, we may be unable to utilize the accelerated approval
pathway under Subpart H of the FDA’s New Drug Application, or NDA, regulations and comparable
regulations promulgated in the European Union if the appropriate regulatory authorities do not
accept the proposed surrogate marker as the basis for an accelerated/conditional approval;

the data collected from clinical trials of our product candidate may not be sufficient to support the
submission of an NDA to the FDA or other submission or to obtain regulatory approval in the United
States, the European Union or elsewhere;

the scientific advice and regulatory feedback provided by the FDA and EMA, or comparable foreign
regulatory authorities, as applicable, during the drug development phase, including at meetings at the
end of each phase of clinical development, is not legally binding, and the FDA or EMA may depart
from such advice and feedback on the basis of justified grounds during assessment of future
marketing authorization applications;

we may be unable to demonstrate to the satisfaction of the FDA, the EMA and the European
Commission or comparable foreign regulatory authorities that a product candidate is safe or effective
for its proposed indication;

the results of clinical trials may not be sufficiently statistically significant or clinically meaningful as
required by the FDA, the EMA or comparable foreign regulatory authorities for approval;

we may be unable to demonstrate that the product candidate’s clinical and other benefits outweigh its
safety risks;

the FDA, the EMA or comparable foreign regulatory authorities may disagree with our interpretation
of data from clinical trials;

the FDA, the EMA or comparable foreign regulatory authorities may find deficiencies with or fail to
approve the manufacturing processes, quality control procedures or facilities of third-party
manufacturers with which we contract for clinical and commercial supplies; and

the approval policies or regulations of the FDA, the European Commission, or comparable foreign
regulatory authorities or the laws they enforce may significantly change in a manner rendering our
clinical data insufficient for approval.
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This lengthy process towards approval as well as the unpredictability of future clinical trial results may
result in our failing to obtain regulatory approval to market any of our product candidates, which would
significantly harm our business, financial condition and results of operations. The FDA, EMA, European
Commission and other comparable foreign regulatory authorities have substantial discretion in the approval
process and determining when or whether regulatory approval will be obtained for any of our product
candidates. Even if we believe the data collected from clinical trials of our product candidates are
promising, such data may not be sufficient to support approval by the FDA, the European Commission or
other comparable foreign regulatory authorities.

Additionally, disruptions at the FDA and other comparable foreign regulatory authorities and agencies
may lengthen the time necessary for new drugs to be reviewed and/or approved by necessary government
agencies, which could adversely affect our business. For example, in recent years, including in 2018 and
2019, the U.S. government shut down several times and certain regulatory agencies, such as the FDA, had to
furlough critical employees and stop critical activities. Separately, many foreign and domestic inspections
by the FDA and foreign regulatory authorities have been delayed due to the COVID-19 pandemic. If a
prolonged government shutdown occurs in the future, or if the COVID-19 pandemic continues to affect the
operations of regulatory authorities, our ability to obtain approval of our product candidates may be
adversely impacted.

Accelerated approval by the FDA, and conditional approval by the European Commission, even if pursued for any
future product candidates, may not lead to a faster development process or regulatory review and does not increase
the likelihood that our product candidates will receive marketing approval. If we are not successful with this
process, the development or commercialization of such product candidates could be delayed, abandoned or become
significantly more costly.

In certain circumstances, the FDA and EMA selectively allows the use of surrogate endpoints to permit
a faster development and an accelerated approval path.

For setanaxib, our ongoing Phase 2b/3 trial utilizes alkaline phosphatase (ALP) and total bilirubin
(TBR) as a composite surrogate endpoint for accelerated approval in PBC. Even if the clinical data from the
trial show an impact on the primary endpoint there is no guarantee that the FDA considers this to be
clinically relevant or that the FDA would otherwise regard the clinical trial results as sufficient to support
accelerated approval. If this is the case we may have to conduct additional clinical trials to support a
marketing application for setanaxib in such indication.

As a condition of accelerated or conditional approval, regulatory agencies may impose specific
obligations, including the performance of confirmatory, post marketing clinical trials to verify the clinical
benefit of a drug. Following accelerated approval or conditional approval, we may therefore not ultimately
receive full approval from the regulatory agencies should the additional data generated through post-
marketing clinical trials not confirm that the benefit-risk balance of Nefecon, setanaxib or any other future
product candidate is positive, or the burden to complete the obligations becomes too high.

In the European Union, the conditional marketing authorization is valid for one year and must be
renewed annually until all specific obligations have been fulfilled. Once all pending study results are
provided, the conditional marketing authorization can be converted into a traditional marketing
authorization. However, if the obligations are not fulfilled within the timeframe set by the European
Commission, EMA can take regulatory action, such as suspending or revoking the marketing authorization.
Complying with the conditions of the marketing authorization may require financial resources and time. In
addition, we may not be able to comply with all required conditions and may need to withdraw the
marketing authorization. The European Commission may decide not to renew the conditional marketing
authorization, although such measure is rarely applied in practice. An analysis of reimbursement decisions
by the competent authorities of the individual EU Member States for conditionally authorized medicines in
the European Union has shown some delays in the timeline for reaching a positive health technology
recommendation. If this happens for Nefecon or any other future product candidate, it may delay the timing
and success of the commercialization of such product.
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Clinical trials are difficult to design and implement, and they involve a lengthy and expensive process with
uncertain outcomes. We may experience delays in completing, or ultimately be unable to complete, the development
and commercialization of our current and future product candidates.

To obtain the requisite regulatory approvals to commercialize any product candidates, we must
demonstrate through extensive clinical trials that our product candidates are safe and effective in
humans.Clinical testing is expensive and can take many years to complete, and its outcome is inherently
uncertain. Successful completion of clinical trials is a prerequisite to submitting an NDA to the FDA, a
Marketing Authorization Application, or MAA, to the EMA and similar marketing applications to
comparable foreign regulatory authorities for each product candidate and, consequently, the ultimate
approval and commercial marketing of any product candidates. Failure can occur at any time during the
clinical trial process and our future clinical trial results may not be successful.

Differences in trial design between early-stage clinical trials and later-stage clinical trials make it
difficult to extrapolate the results of earlier clinical trials to later clinical trials. Moreover, clinical data are
often susceptible to varying interpretations and analyses, and many companies that have believed their
product candidates performed satisfactorily in clinical trials have nonetheless failed to obtain marketing
approval of their products. Where a randomized, placebo-controlled clinical trial is designed to allow
enrolled subjects to cross-over from the placebo cohort to the treatment cohort, there may be a risk of
inadvertent unblinding of subjects prior to cross-over, which may limit the clinical meaningfulness of those
data and may require the conduct of additional clinical trials.

In addition, we may experience delays in initiating or completing clinical trials. We may also
experience numerous unforeseen events during our clinical trials that could delay or prevent our ability to
receive marketing approval or commercialize the product candidates we develop, including:

delays in or failure to obtain institutional review board, or IRB, or ethics committee approval for
each site;

delays in or failure to recruit a sufficient number of suitable patients to participate in a trial;

failure to have patients complete a trial or return for post-treatment follow-up;

clinical sites deviating from trial protocol or dropping out of a trial;

failure to manufacture sufficient quantities of product candidate for use in clinical trials in a timely
manner or shipping delays and interruptions;

safety or tolerability concerns that could cause us or our collaborators, as applicable, to suspend or
terminate a trial if we or our collaborators find that the participants are being exposed to
unacceptable health risks;

changes in regulatory requirements, policies and guidelines, or their application regarding
recommendations or guidance provided by regulatory authorities;

evolution in the standard of care during the development of a product candidate that require
amendments to an ongoing clinical trial or the conduct of additional safety studies or clinical trials;

failure of our third-party research contractors to comply with regulatory requirements or meet their
contractual obligations to us in a timely manner, or at all;

the FDA, EMA or other regulatory authorities may require us to submit additional data or impose
other requirements before accepting a trial as being registrational;

delays in establishing the appropriate dosage levels in clinical trials; and

the quality or stability of the product candidate falling below acceptable standards.

Disruptions caused by the COVID-19 pandemic may increase the likelihood that we encounter such
difficulties or delays in initiating, enrolling, supplying, conducting or completing our planned and ongoing
clinical trials. For example, we experienced a reduced enrollment rate in our ongoing NefIgArd trial over
the last several months of 2020 due to the impact of the COVID-19 pandemic, and we hence completed full
enrollment in January 2021, which was later than we originally had anticipated. We could encounter delays
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if a clinical trial is suspended or terminated by us, by the IRBs or ethics committees of the institutions in
which such trials are being conducted, or by the FDA or other comparable foreign regulatory authorities, or
recommended for suspension or termination by the Data Review Committee, or DRC, or Data Safety
Monitoring Board, or DSMB, for such trial. Such authorities may impose such a suspension or termination
due to a number of factors, including failure to conduct the clinical trial in accordance with regulatory
requirements or our clinical protocols, inspection of the clinical trial operations or trial site by the FDA
orother comparable foreign regulatory authorities resulting in the imposition of a clinical hold, unforeseen
safety issues or adverse side effects, including those relating to the class to which our product candidates
belong, failure to demonstrate a benefit from using a product candidate, or changes in governmental
regulations or administrative actions.

If we experience delays in the completion of, or if we terminate, any clinical trial of our product
candidates, the commercial prospects of our product candidates will be harmed, and our ability to generate
product revenues from any of these product candidates will be delayed. In addition, any delays in
completing our clinical trials will increase our costs, slow down our product candidate development and
approval process and jeopardize our ability to commence product sales and generate revenues. From time to
time, we may interact with regulatory agencies with the aim of facilitating the development of our product
candidates by achieving alignment on an efficient trial design, a modest number of enrolled patients or a
relatively expedient timeline. However, there can be no assurances that such alignment will be reached and,
even if achieved, that we will realize the intended benefits from these interactions.

Moreover, if we make changes to our product candidates, we may need to conduct additional studies to
bridge our modified product candidates to earlier versions, which could delay our clinical development plan
or marketing approval for our product candidates. Significant clinical trial delays could also allow our
competitors to bring products to market before we do or shorten any periods during which we have the
exclusive right to commercialize our product candidates and impair our ability to commercialize our product
candidates.

Any of these occurrences may harm our business, financial condition and results of operations
significantly. In addition, many of the factors that cause, or lead to, a delay in the commencement or
completion of clinical trials may also ultimately lead to the denial of regulatory approval of our product
candidates or result in the cessation of development of our product candidates.

  

S-14 



TABLE OF CONTENTS

  

USE OF PROCEEDS

We may issue and sell from time to time ADSs, each ADS representing two of our common shares,
having aggregate gross sales proceeds of up to $75.0 million before payment of sales agent commissions
and offering expenses payable by us. Because there is no minimum offering amount required as a condition
to close any transaction as a part of this offering, the actual total public offering amount, commissions and
proceeds to us, if any, are not determinable at this time. There can be no assurance that we will sell any
ADSs under or fully utilize the Sale Agreement as a source of financing.

We currently intend to use the net proceeds from this offering, if any, primarily to fund the
development of candidates from our NOX inhibitor platform, including setanaxib, in indications for which
they may have therapeutic potential, including PBC and squamous carcinoma of the head and neck, or for
any indications which are in early development, to fund commercial activities for TARPEYO, to fund the
development of Budenofalk in AIH, and to fund the acquisition, development and commercialization of
product candidates we may acquire or in license, and for working capital and other general corporate
purposes.. We have not determined the amounts we plan to spend on any of the areas listed above or the
timing of these expenditures. As a result, our management will have broad discretion to allocate the net
proceeds, if any, we receive in connection with ADSs offered pursuant to this prospectus supplement for any
purpose. Pending application of the net proceeds as described above, we may initially invest the net
proceeds, in accordance with our investment policy, in short-term, investment-grade and interest-bearing
securities.
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DILUTION

Our net tangible book value as of March 31, 2022 was $46.7 million or $0.88 per common share and
$1.76 per ADS based on an exchange rate of SEK 1 = $0.0993, the exchange rate reported by Sveriges
Riksbank on June 27, 2022. Net tangible book value per common share is determined by dividing total
tangible assets less total liabilities by the aggregate number of common shares outstanding as of March 31,
2022.

After giving effect to the sale by us of ADSs in the aggregate amount of $75.0 million at an assumed
offering price of $18.80 per ADS, the last reported sale price of our ADSs on Nasdaq on June 27, 2022, and
after deducting estimated commissions and estimated offering expenses payable by us, our as adjusted net
tangible book value as of March 31, 2022 would have been approximately $119.0 million, or $3.89 per ADS
and $1.95 per common share. This represents an immediate increase in net tangible book value of $2.14 per
ADS and $1.07 per common share to our existing holders and an immediate dilution of $14.91 per ADS
issued to the new investors purchasing ADSs in this offering.

The following table illustrates such per ADS dilution. The information is illustrative only and will
adjust based on the actual prices at which ADSs are sold, the actual number of ADSs sold and other terms of
the offering determined at the time our ADSs are sold pursuant to this prospectus supplement.

Assumed Public Offering Price per ADS $18.80
Net tangible book value per ADS as of March 31, 2022 $1.76
Increase in net tangible book value per ADS attributable to this offering $2.14
As adjusted net tangible book value per ADS as of March 31, 2022, after giving 

effect to this offering $ 3.89
Dilution per common share and per ADS to new investors purchasing in this 

offering $14.91

To the extent that options or warrants are exercised, new options are issued under our existing or future
equity incentive plans, or we issue additional ADSs or common shares in the future, there may be further
dilution to investors participating in this offering. In addition, we may choose to raise additional capital
because of market conditions or strategic considerations, even if we believe that we have sufficient funds
for our current or future operating plans. If we raise additional capital through the sale of additional equity,
the issuance of these securities could result in further dilution.

Except as otherwise noted, in this prospectus supplement, the number of common shares to be
outstanding is based on 53,172,170 common shares outstanding as of March 31, 2022, and excludes:

448,500 common shares issuable upon the exercise of warrants to purchase common shares
outstanding as of March 31, 2022 issued under our two warrant programs, of which warrants to
purchase 26,000 common shares have been exercised, but not paid for, as of March 31, 2022, at an
exercise price of SEK 74.30 per share; and warrants to purchase 422,500 common shares may be
exercised between October 1, 2022 and December 31, 2022, at an exercise price of SEK 74.50 per
share;

51,399 common shares issuable upon the exercise of options to purchase common shares outstanding
as of March 31, 2022 under our Long-Term Board Incentive Plan 2019, or the LTIP 2019;

31,371 common shares issuable upon the exercise of options to purchase common shares outstanding
as of March 31, 2022 under our Long-Term Board Incentive Plan 2020, or the LTIP 2020;

an additional 1,444,000 common shares issuable as of March 31, 2022 under our long-term incentive
plan, or the ESOP 2020;

26,968 common shares issuable upon the exercise of options to purchase common shares outstanding
as of March 31, 2022 under our Long-Term Board Incentive Plan 2021, or the LTIP 2021; and

an additional 1,495,000 common shares are issuable as of March 31, 2022 under our long-term
incentive plan, or the ESOP 2021.
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Except as otherwise noted, the information in this prospectus supplement assumes no exercise of the
options listed above.

Sales of our ADSs, if any, under this prospectus supplement may be made in sales deemed to be an “at
the market offering” as defined in Rule 415(a)(4) promulgated under the Securities Act from time to time
and, therefore, the price of any such securities sold may vary. An increase of $1.00 per ADS in the price at
which the ADSs are sold from the assumed offering price of $18.80 per ADS shown in the table above,
assuming all of our ADSs in the aggregate amount of $75.0 million are sold during the term of the Sale
Agreement at that price of $19.80 per ADS, would increase our as adjusted net tangible book value per ADS
after the offering to $3.92 per ADS, which would represent dilution to new investors in this offering of
$15.88 per ADS, after deducting commissions and estimated offering expenses payable by us. A decrease of
$1.00 per ADS in the price at which the ADSs are sold from the assumed offering price of $18.80 per ADS
shown in the table above, assuming all of our ADSs in the aggregate amount of $75.0 million are sold
during the term of the Sale Agreement at that price of $17.80 per ADS, would decrease our as adjusted net
tangible book value per ADS after the offering to $3.86 per ADS, which would represent dilution to new
investors in this offering of $13.94 per ADS, after deducting commissions and estimated offering expenses
payable by us. This information is supplied for illustrative purposes only.
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CERTAIN INCOME TAX CONSIDERATIONS

The following summary contains a description of material Swedish and U.S. federal income tax
consequences of the acquisition, ownership and disposition of our common shares or ADSs. This summary
should not be considered a comprehensive description of all the tax considerations that may be relevant to
the decision to acquire common shares or ADSs in the global offering.

Material U.S. Federal Income Tax Considerations for U.S. Holders

The following is a description of certain material U.S. federal income tax considerations for U.S.
Holders (defined below) with respect to their ownership and disposition of our common shares or ADSs. It
is not a comprehensive description of all tax considerations that may be relevant to a particular person’s
decision to acquire common shares or ADSs. This discussion applies only to a U.S. Holder that is an initial
purchaser of the common shares or ADSs pursuant to this offering and that holds our common shares or
ADSs as a capital asset for tax purposes (generally, property held for investment). In addition, it does not
describe all of the tax consequences that may be relevant in light of a U.S. Holder’s particular
circumstances, including state and local tax consequences, estate tax consequences, alternative minimum tax
consequences, the potential application of the Medicare contribution tax, and tax consequences applicable to
U.S. Holders subject to special rules, such as:

banks, insurance companies, and certain other financial institutions;

U.S. expatriates and certain former citizens or long-term residents of the United States;

dealers or traders in securities who use a mark-to-market method of tax accounting;

persons required for U.S. federal income tax purposes to conform the timing of income accruals to
their financial statements under Section 451(b) of the Code;

persons holding common shares or ADSs as part of a hedging transaction, “straddle,” wash sale,
conversion transaction or integrated transaction or persons entering into a constructive sale with
respect to common shares or ADSs;

persons whose “functional currency” for U.S. federal income tax purposes is not the U.S. dollar;

brokers, dealers or traders in securities, commodities or currencies;

tax-exempt entities or government organizations;

S corporations, partnerships, or other entities or arrangements classified as partnerships for U.S.
federal income tax purposes;

regulated investment companies or real estate investment trusts;

persons who acquired our common shares or ADSs pursuant to the exercise of any employee stock
option or otherwise as compensation;

persons holding our common shares or ADSs in connection with a trade or business, permanent
establishment, or fixed base outside the United States; and

persons who own (directly, constructively or through attribution) 10% or more (by vote or value) of
our outstanding common shares or ADS.

If an entity that is classified as a partnership for U.S. federal income tax purposes holds common shares
or ADSs, the U.S. federal income tax treatment of a partner will generally depend on the status of the
partner and the activities of the partnership. Partnerships holding common shares or ADSs and partners in
such partnerships are encouraged to consult their tax advisors as to the particular U.S. federal income tax
consequences of holding and disposing of common shares or ADSs.

The discussion is based on the Internal Revenue Code of 1986, as amended, or the Code, administrative
pronouncements, judicial decisions, final, temporary and proposed Treasury Regulations, and the
Convention Between the Government of the United States and the Government of Sweden for the
Avoidance of Double Taxation and the Prevention of Fiscal Evasion with Respect to Taxes on Income,
signed on
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September 1, 1994 or the U.S.-Sweden Tax Treaty, all as of the date hereof, changes to any of which may
affect the tax consequences described herein — possibly with retroactive effect.

A “U.S. Holder” is a holder who, for U.S. federal income tax purposes, is a beneficial owner of
common shares or ADSs and is:

(i)   An individual who is a citizen or individual resident of the United States;

(ii)   a corporation, or other entity taxable as a corporation, created or organized in or under the laws of
the United States, any state therein or the District of Columbia;

(iii)   an estate the income of which is subject to U.S. federal income taxation regardless of its source;
or

(iv)   a trust if (1) a U.S. court is able to exercise primary supervision over the administration of the
trust and one or more U.S. persons have authority to control all substantial decisions of the trust or
(2) the trust has a valid election to be treated as a U.S. person under applicable U.S. Treasury
Regulations.

The discussion below assumes that the representations contained in the deposit agreement are true and
that the obligations in the deposit agreement and any related agreement will be complied with in accordance
with their terms. Accordingly, a holder of an ADS should be treated for U.S. federal income tax purposes as
holding the common shares represented by the ADS.

PERSONS CONSIDERING AN INVESTMENT IN COMMON SHARES OR ADSs SHOULD
CONSULT THEIR TAX ADVISORS AS TO THE PARTICULAR TAX CONSEQUENCES APPLICABLE
TO THEM RELATING TO THE ACQUISITION, OWNERSHIP AND DISPOSITION OF THE COMMON
SHARES OR ADSs, INCLUDING THE APPLICABILITY OF U.S. FEDERAL, STATE AND LOCAL TAX
LAWS.

PFIC Rules

A non-U.S. corporation will be classified as a PFIC for any taxable year in which, after applying
certain look-through rules, either:

at least 75% of its gross income is passive income (such as interest income); or

at least 50% of its gross assets (determined on the basis of a quarterly weighted average) is
attributable to assets that produce passive income or are held for the production of passive income.

We will be treated as owning our proportionate share of the assets and earning our proportionate share
of the income of any other entity treated as a corporation or partnership for U.S. federal income tax
purposes, the equity of which we own, directly or indirectly, 25% or more (by value).

Based on our analysis of our income, assets, activities and market capitalization for our taxable year
ended December 31, 2021, we do not believe that we were a PFIC for our taxable year ended December 31,
2021. Except for certain milestone payments related to the licensing of our commercial rights, which we do
not earn on a consistent basis, our operations, before the commercial launch of TARPEYO in January 2022,
did not generate significant amounts of non-passive income. Therefore, until we generate consistent and
significant sources of revenue from active sales, licensing and other non-passive sources, there is a risk that
we will be a PFIC under the PFIC income test if we do not continue to receive licensing milestone
payments. Moreover, we hold a substantial amount of cash and cash equivalents, which are generally treated
as passive assets. Because PFIC status is a fact specific determination that generally cannot be made until
the close of the taxable year in question and the calculation of the value of our non-cash assets may be
based in part on the value of our common shares or ADSs, the value of which may fluctuate considerably,
our PFIC status may change from year to year, it is difficult to predict whether we will be a PFIC for the
current taxable year or any future year, and no assurance can be given that we will not be a PFIC for our
current taxable year or any future year. Therefore, we have not yet made any determination as to our
expected PFIC status for the current year. Even if we determine that we are not a PFIC after the close of a
taxable year, there can be no assurance that the Internal Revenue Service, or IRS, will agree with our
conclusion. Furthermore, because there are uncertainties in the application of the relevant rules, it is
possible that the IRS may challenge our classification
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of certain income and assets as non-passive or our valuation of our tangible and intangible assets, each of
which may result in us being treated as a PFIC for our taxable year ended December 31, 2021 or us
becoming a PFIC for our current taxable year or any future taxable years. Our United States counsel
expresses no opinion with respect to our PFIC status for any prior, the current, or any future taxable year.

If we are classified as a PFIC in any year with respect to which a U.S. Holder owns the common shares
or ADSs, we will continue to be treated as a PFIC with respect to such U.S. Holder in all succeeding years
during which the U.S. Holder owns the common shares or ADSs, regardless of whether we continue to meet
the tests described above unless we cease to be a PFIC and the U.S. Holder has made a “deemed sale”
election under the PFIC rules. If the “deemed sale” election is made, a U.S. Holder will be deemed to have
sold the common shares or ADSs the U.S. Holder holds at their fair market value and any gain from such
deemed sale would be subject to the rules described below. After the deemed sale election, so long as we do
not become a PFIC in a subsequent taxable year, the U.S. Holder’s common shares or ADSs with respect to
which such election was made will not be treated as shares in a PFIC and the U.S. Holder will not be subject
to the rules described below with respect to any “excess distribution” the U.S. Holder receives from us or
any gain from an actual sale or other disposition of the common shares or ADSs.

For each taxable year we are treated as a PFIC with respect to U.S. Holders, U.S. Holders will be
subject to special tax rules with respect to any “excess distribution” such U.S. Holder receives and any gain
such U.S. Holder recognizes from a sale or other disposition (including, under certain circumstances, a
pledge) of common shares or ADSs, unless (i) such U.S. Holder makes a “qualified electing fund” election,
or QEF Election, with respect to all taxable years during such U.S. Holder’s holding period in which we are
a PFIC or (ii) our common shares or ADSs constitute “marketable” securities, and such U.S. Holder makes a
mark-to-market election as discussed below. Distributions a U.S. Holder receives in a taxable year that are
greater than 125% of the average annual distributions a U.S. Holder received during the shorter of the three
preceding taxable years or the U.S. Holder’s holding period for the common shares or ADSs will be treated
as an excess distribution. Under these special tax rules:

the excess distribution or gain will be allocated ratably over a U.S. Holder’s holding period for the
common shares or ADSs;

the amount allocated to the current taxable year, and any taxable year prior to the first taxable year in
which we became a PFIC, will be treated as ordinary income; and

the amount allocated to each other year will be subject to the highest tax rate in effect for that year
and the interest charge generally applicable to underpayments of tax will be imposed on the resulting
tax attributable to each such year.

The tax liability for amounts allocated to years prior to the year of disposition or “excess distribution”
cannot be offset by any net operating losses for such years, and gains (but not losses) realized on the sale of
the common shares or ADSs cannot be treated as capital, even if a U.S. Holder holds the common shares or
ADSs as capital assets. In addition, if we are a PFIC, a U.S. Holder will generally be subject to similar rules
with respect to distributions we receive from, and our dispositions of the stock of, any of our direct or
indirect subsidiaries that also are PFICs, as if such distributions were indirectly received by, and/or
dispositions were indirectly carried out by, such U.S. Holder. U.S. Holders should consult their tax advisors
regarding the application of the PFIC rules to our subsidiaries.

If a U.S. Holder makes an effective QEF Election, the U.S. Holder will be required to include in gross
income each year, whether or not we make distributions, as capital gains, such U.S. Holder’s pro rata share
of our net capital gains and, as ordinary income, such U.S. Holder’s pro rata share of our earnings in excess
of our net capital gains. However, a U.S. Holder can only make a qualified electing fund election with
respect to common shares in a PFIC if such company agrees to furnish such U.S. Holder with certain tax
information annually. We do not currently intend to provide U.S. Holders with the information necessary for
U.S. Holders to make a QEF Election. Therefore you should assume that you will not receive such
information from us and would therefore be unable to make a QEF Election with respect to any of our
common shares or ADSs were we to be or become a PFIC.

U.S. Holders can avoid the interest charge on excess distributions or gain relating to the common
shares or ADSs by making a mark-to-market election with respect to the common shares or ADSs,

  

S-20 



TABLE OF CONTENTS

  

provided that the common shares or ADSs are “marketable.” Common shares or ADSs will be marketable if
they are “regularly traded” on certain U.S. stock exchanges or on a foreign stock exchange that meets
certain conditions. For these purposes, the common shares or ADSs (respectively) will be considered
regularly traded during any calendar year during which they are traded, other than in de minimis quantities,
on at least 15 days during each calendar quarter. Any trades that have as their principal purpose meeting this
requirement will be disregarded. It should be noted that only the ADSs and not our common shares are
listed on the Nasdaq Global Select Market. The Nasdaq Global Select Market is a qualified exchange for
this purpose and, consequently, if the ADSs are regularly traded, the mark-to-market election should be
available to a U.S. Holder. Consequently, our common shares may not be marketable if Nasdaq Stockholm
(where our common shares are currently listed) does not meet the applicable requirements. Each U.S.
Holder should consult its tax advisor as to the whether a mark-to-market election is available or advisable
with respect to the common shares or ADSs.

A U.S. Holder that makes a mark-to-market election must include in ordinary income for each year an
amount equal to the excess, if any, of the fair market value of the common shares or ADSs at the close of
the taxable year over the U.S. Holder’s adjusted tax basis in the common shares or ADSs. An electing
holder may also claim an ordinary loss deduction for the excess, if any, of the U.S. Holder’s adjusted basis
in the common shares or ADSs over the fair market value of the common shares or ADSs at the close of the
taxable year, but this deduction is allowable only to the extent of any net mark-to-market gains for
prior years. Gains from an actual sale or other disposition of the common shares or ADSs will be treated as
ordinary income, and any losses incurred on a sale or other disposition of the shares will be treated as an
ordinary loss to the extent of any net mark-to-market gains for prior years. Once made, the election cannot
be revoked without the consent of the Internal Revenue Service, or the IRS, unless the common shares or
ADSs cease to be marketable.

However, a mark-to-market election generally cannot be made for equity interests in any lower-tier
PFICs that we own, unless shares of such lower-tier PFIC are themselves “marketable.” As a result, even if
a U.S. Holder validly makes a mark-to-market election with respect to our common shares or ADSs, the
U.S. Holder may continue to be subject to the PFIC rules (described above) with respect to its indirect
interest in any of our investments that are treated as an equity interest in a PFIC for U.S. federal income tax
purposes. U.S. Holders should consult their tax advisors to determine whether any of these elections would
be available and if so, what the consequences of the alternative treatments would be in their particular
circumstances.

Unless otherwise provided by the U.S. Treasury, each U.S. shareholder of a PFIC is required to make
an annual filing containing such information as the U.S. Treasury may require. U.S. Holders should consult
their tax advisors regarding the requirements of filing such information returns under these rules.

WE STRONGLY URGE YOU TO CONSULT YOUR TAX ADVISOR REGARDING THE IMPACT
OF OUR PFIC STATUS ON YOUR INVESTMENT IN THE COMMON SHARES OR ADSs AS WELL AS
THE APPLICATION OF THE PFIC RULES TO YOUR INVESTMENT IN THE COMMON SHARES OR
ADSs.

Taxation of Distributions

Subject to the discussion above under “PFIC rules,” distributions paid on common shares or ADSs,
other than certain pro rata distributions of common shares or ADSs, will generally be treated as dividends to
the extent paid out of our current or accumulated earnings and profits (as determined under U.S. federal
income tax principles). Because we do not intend to calculate our earnings and profits under U.S. federal
income tax principles, we expect that distributions generally will be reported to U.S. Holders as dividends.
Non-corporate U.S. Holders may qualify for the preferential rates of taxation with respect to dividends on
our common shares or ADSs applicable to long-term capital gains (i.e., gains from the sale of capital assets
held for more than one year) applicable to qualified dividend income (as discussed below) if we are a
“qualified foreign corporation” and certain other requirements (discussed below) are met. A non-U.S.
corporation (other than a corporation that is classified as a PFIC for the taxable year in which the dividend
is paid or the preceding taxable year) generally will be considered to be a qualified foreign corporation (a) if
it is eligible for the benefits of a comprehensive tax treaty with the United States which the Secretary of
Treasury of the United States determines is satisfactory for purposes of this provision and which includes
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an exchange of information provision, or (b) with respect to any dividend it pays on common shares or
ADSs that are readily tradable on an established securities market in the United States. Our ADSs are listed
on The Nasdaq Global Select Market, which is an established securities market in the United States, and we
expect the ADSs to be readily tradable on The Nasdaq Global Select Market. However, there can be no
assurance that the ADSs will be considered readily tradable on an established securities market in the
United States. We are incorporated under the laws of Sweden, and we believe that we qualify as a resident
of Sweden for purposes of, and are eligible for the benefits of, the U.S.-Sweden Tax Treaty, although there
can be no assurance in this regard. Further, the IRS has determined that the U.S.-Sweden Tax Treaty is
satisfactory for purposes of the qualified dividend rules and that it includes an exchange-of-information
program. Therefore, subject to the discussion regarding the PFIC rules, such dividends will generally be
expected to be “qualified dividend income” in the hands of individual U.S. Holders, provided that a holding
period requirement (more than 60 days of ownership, without protection from the risk of loss, during the
121-day period beginning 60 days before the ex-dividend date) and certain other requirements are met.
However, the qualified dividend income treatment will not apply if we are treated as a PFIC with respect to
the U.S. Holder. Each U.S. Holder is advised to consult its tax advisors regarding the availability of the
reduced tax rate on dividends with regard to its particular circumstances.

The amount of any dividend will be treated as foreign-source dividend income to U.S. Holders and will
not be eligible for the dividends-received deduction generally available to U.S. corporations under the Code.
Dividends will generally be included in a U.S. Holder’s income on the date of the U.S. Holder’s receipt of
the dividend. The amount of any dividend income paid in foreign currency will be the U.S. dollar amount
calculated by reference to the exchange rate in effect on the date of actual or constructive receipt, regardless
of whether the payment is in fact converted into U.S. dollars. If the dividend is converted into U.S. dollars
on the date of receipt, a U.S. Holder should not be required to recognize foreign currency gain or loss in
respect of the dividend income. A U.S. Holder may have foreign currency gain or loss if the dividend is
converted into U.S. dollars after the date of receipt. Such gain or loss would generally be treated as U.S.-
source ordinary income or loss.

Subject to applicable limitations, some of which may vary depending upon your circumstances,
Swedish income taxes withheld from dividend payments on shares at a rate not exceeding an applicable rate
under the U.S.-Sweden Tax Treaty will be creditable against your U.S. federal income tax liability. Swedish
income taxes withheld in excess of the applicable rate under the U.S.-Sweden Tax Treaty will not be eligible
for credit against your U.S. federal income tax liability. The rules governing foreign tax credits are complex
and U.S. Holders should therefore consult their tax advisors regarding the effect of the receipt of dividends
for foreign tax credit limitation purposes.

Sale or Other Taxable Disposition of Common Shares and ADSs

Subject to the discussion above under “PFIC rules,” gain or loss realized on the sale or other taxable
disposition of common shares or ADSs will be capital gain or loss, and will be long-term capital gain or loss
if the U.S. Holder held the common shares or ADSs for more than one year. The amount of the gain or loss
will equal the difference between the U.S. Holder’s tax basis in the common shares or ADSs disposed of
and the amount realized on the disposition, in each case as determined in U.S. dollars. This gain or loss will
generally be U.S.-source gain or loss for foreign tax credit purposes. The deductibility of capital losses is
subject to limitations.

If the consideration received by a U.S. Holder is not paid in U.S. dollars, the amount realized will be
the U.S. dollar value of the payment received determined by reference to the spot rate of exchange on the
date of the sale or other disposition. However, if the common shares or ADSs are treated as traded on an
“established securities market” and you are either a cash basis taxpayer or an accrual basis taxpayer that has
made a special election (which must be applied consistently from year to year and cannot be changed
without the consent of the IRS), you will determine the U.S. dollar value of the amount realized in a non-
U.S. dollar currency by translating the amount received at the spot rate of exchange on the settlement date
of the sale. If you are an accrual basis taxpayer that is not eligible to or does not elect to determine the
amount realized using the spot rate on the settlement date, you will recognize foreign currency gain or loss
to the extent of any difference between the U.S. dollar amount realized on the date of sale or disposition and
the U.S. dollar value of the currency received at the spot rate on the settlement date.
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Information Reporting and Backup Withholding

Payments of dividends and sales proceeds that are made within the United States or through certain
U.S.-related financial intermediaries generally are subject to information reporting, and may be subject to
backup withholding, unless (i) the U.S. Holder is a corporation or other exempt recipient or (ii) in the case
of backup withholding, the U.S. Holder provides a correct taxpayer identification number and certifies that
it is not subject to backup withholding on a duly executed IRS Form W-9 or otherwise establishes an
exemption.

Backup withholding is not an additional tax. The amount of any backup withholding from a payment to
a U.S. Holder will be allowed as a credit against the U.S. Holder’s U.S. federal income tax liability and may
entitle the U.S. Holder to a refund, provided that the required information is timely furnished to the IRS.
U.S. Holders should consult their own tax advisors regarding the backup withholding tax and information
reporting rules.

Information with Respect to Foreign Financial Assets

Certain U.S. Holders who are individuals (and, under regulations, certain entities) may be required to
report information relating to the common shares or ADSs, subject to certain exceptions (including an
exception for common shares or ADSs held in accounts maintained by certain U.S. financial institutions),
by filing IRS Form 8938 (Statement of Specified Foreign Financial Assets) with their federal income tax
return. Such U.S. Holders who fail to timely furnish the required information may be subject to a penalty.
Additionally, if a U.S. Holder does not file the required information, the statute of limitations with respect
to tax returns of the U.S. Holder to which the information relates may not close until three years after such
information is filed. U.S. Holders should consult their tax advisors regarding their reporting obligations
with respect to their ownership and disposition of the common shares or ADSs.

Material Swedish Tax Considerations

The following is a summary of certain material Swedish tax issues for holders of common shares or
ADSs that are not resident in Sweden for tax purposes. The summary is based on current legislation and is
intended to provide general information only. The summary does not cover, inter alia, the special rules
regarding tax-free dividends that may be applicable when investors hold common shares or ADSs that are
deemed to be held for business purposes (for tax purposes), foreign companies conducting business through
a permanent establishment in Sweden. Each person considering an investment in common shares or ADSs is
advised to consult an independent tax advisor as to the tax consequences that could arise from the
acquisition, ownership and disposition of the common shares or ADSs.

Taxation of Dividends

For holders not resident in Sweden for tax purposes that receive dividends on common shares or ADSs
of a Swedish limited liability company, Swedish withholding tax is normally withheld. The same
withholding tax applies to certain other payments made by a Swedish limited liability company, such as
payments as a result of redemption of shares and repurchase of shares through an offer directed to all
shareholders or all holders of a certain class. The withholding tax rate is 30%. The tax rate is, however,
generally reduced under an applicable tax treaty. For example, under the U.S.-Sweden Tax Treaty the tax
rate on dividends paid to U.S. holders who are the beneficial owners of the dividend and entitled to the
benefits of the U.S.-Sweden Tax Treaty should not exceed 15%. In Sweden, withholding tax deductions are
normally carried out by Euroclear Sweden AB or, in respect of nominee-registered shares, by the nominee.
The tax treaties Sweden has entered into generally enable the withholding tax deduction to be made in
accordance with the tax rate stipulated in the treaty, provided that Euroclear Sweden AB or the nominee, as
applicable, has received the required information concerning the tax residency of the investor entitled to the
dividend (this applies also under the U.S. — Sweden tax treaty). Furthermore, investors entitled to reduced
tax rates under applicable tax treaties may claim a refund from the Swedish tax authorities within five
calendar years following the year the dividend was distributed if the full withholding tax rate at 30% has
been withheld.

Taxation of Capital Gains

Holders not resident in Sweden for tax purposes are normally not liable for capital gains taxation in
Sweden upon disposals of common shares or ADSs. Holders of common shares or ADSs may, however, be
subject to taxation in their state of residence.
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According to a special rule, private individuals not resident in Sweden for tax purposes are, however,
subject to Swedish capital gains taxation upon disposals of common shares or ADSs if they have been
residents of Sweden due to a habitual abode in Sweden or a continuous stay in Sweden at any time during
the calendar year of disposal or the ten calendar years preceding the year of disposal. In a number of cases
though, the applicability of this rule is limited by tax treaties. For example, under the U.S.-Sweden Tax
Treaty this rule applies for ten years from the date the private individuals became non-resident of Sweden
for tax purposes.
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PLAN OF DISTRIBUTION

We have entered into the Sale Agreement with Jefferies, under which we may offer and sell ADSs, each
ADS representing two common shares, from time to time through Jefferies acting as agent. Sales of our
ADSs, if any, under this prospectus supplement and the accompanying prospectus may be made in sales
deemed to be an “at the market offering” as defined in Rule 415(a)(4) promulgated under the Securities Act.
Pursuant to under this prospectus supplement and the accompanying prospectus, we may sell ADSs having
an aggregate offering price of up to $75.0 million.

Each time we wish to issue and sell our ADSs under the Sale Agreement, we will notify Jefferies of the
number of ADSs to be issued, any time period over which such sales may be made, any limitation on the
number of ADSs to be sold, and any limitation on the price at which such sales may be made. Once we have
so instructed Jefferies, unless Jefferies declines to accept the terms of such notice, Jefferies has agreed to
use its commercially reasonable efforts, consistent with its normal trading and sales practices, to arrange on
our behalf for the sale of all such ADSs requested to be sold by us on the specified terms. The obligations of
Jefferies under the Sale Agreement to sell ADSs are subject to a number of conditions that we must meet.

Jefferies or we may suspend the offering of our ADSs being made through Jefferies under the Sale
Agreement upon proper notice to the other party.

We expect to deliver common shares to Jefferies for settlement on the second trading day following the
date on which the sale of the ADSs was made.

Sales of our ADSs as contemplated in this prospectus supplement will be settled through the facilities
of The Depository Trust Company or by such other means as we and Jefferies may agree upon. There is no
arrangement for funds to be received in an escrow, trust or similar arrangement.

We will pay Jefferies a commission up to 3.0% of the aggregate gross proceeds we receive from each
sale of our ADSs. Because there is no minimum offering amount required as a condition to close this
offering, the actual total public offering amount, commissions and proceeds to us, if any, are not
determinable at this time. In addition, we have agreed to reimburse Jefferies for the incurred fees and
disbursements of its outside counsel, payable upon execution of the Sale Agreement, in an amount not to
exceed $200,000, in addition to certain ongoing disbursements of its legal counsel, unless we and Jefferies
otherwise agree. We estimate that the total expenses for the offering, excluding any commissions or expense
reimbursement payable to Jefferies under the terms of the Sale Agreement, will be approximately $450,000.
The remaining sale proceeds, after deducting any other transaction fees, will equal our net proceeds from
the sale of such ADSs.

In connection with the sale of our ADSs on our behalf, Jefferies will be deemed to be an “underwriter”
within the meaning of the Securities Act, and the compensation of Jefferies will be deemed to be
underwriting commissions. We have agreed to indemnify Jefferies against certain civil liabilities, including
liabilities under the Securities Act. We have also agreed to contribute to payments Jefferies may be required
to make in respect of such liabilities.

Jefferies and its affiliates have provided and may in the future provide various investment banking,
commercial banking, financial advisory and other financial services for us and our affiliates, for which
services they have received, and may in the future receive, customary fees. In the course of its business,
Jefferies may actively trade our securities for its own account or for the accounts of customers, and,
accordingly, Jefferies may at any time hold long or short positions in such securities.

This prospectus supplement and the accompanying prospectus in electronic format may be made
available on a website maintained by Jefferies, and Jefferies may distribute this prospectus supplement and
the accompanying prospectus electronically.

The offering of our ADSs pursuant to the Sale Agreement will terminate upon the earlier of (i) the sale
of all ADSs subject to the Sale Agreement and (ii) the termination of the Sale Agreement as permitted
therein. We and Jefferies may each terminate the Sale Agreement at any time upon ten trading days’ prior
notice.

This summary of the material provisions of the Sale Agreement does not purport to be a complete
statement of its terms and conditions. A copy of the Sale Agreement is filed as an exhibit to the registration
statement of which this prospectus supplement forms a part.

The address of Jefferies LLC is 520 Madison Avenue New York, New York 10022.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational and periodic reporting requirements of the Exchange Act applicable
to foreign private issuers and fulfill the obligations with respect to those requirements by filing reports with
the SEC. The SEC maintains a website that contains reports and information statements and other
information about issuers, such as ourselves, who file electronically with the SEC. The address of that
website is www.sec.gov.

Our common shares are listed on Nasdaq Stockholm and on the Nasdaq Global Select Market, the latter
in the form of ADSs. You can consult reports and other information about us that are filed pursuant to the
rules of Nasdaq Stockholm and of the Nasdaq Global Select Market at these exchanges.

Accordingly, we are required to file reports and other information with the SEC, including annual
reports on Form 20-F and reports on Form 6-K. As a foreign private issuer, we will be exempt from the
rules under the Exchange Act related to the furnishing and content of proxy statements, and our officers,
directors and principal shareholders will be exempt from the reporting and short-swing profit recovery
provisions contained in Section 16 of the Exchange Act. In addition, we will not be required under the
Exchange Act to file periodic reports and financial statements with the SEC as frequently or as promptly as
U.S. companies whose securities are registered under the Exchange Act.

As a foreign private issuer, we are also exempt from the requirements of Regulation FD (Fair
Disclosure) which, generally, are meant to ensure that select groups of investors are not privy to specific
information about an issuer before other investors. We are, however, still subject to the anti-fraud and anti-
manipulation rules of the SEC, such as Rule 10b-5. Since many of the disclosure obligations required of us
as a foreign private issuer are different than those required of U.S. domestic reporting companies, our
shareholders, potential shareholders and the investing public in general should not expect to receive
information about us in the same amount, or at the same time, as information is received from, or provided
by, other U.S. domestic reporting companies. We are only liable for violations of the rules and regulations
of the SEC that apply to us as a foreign private issuer.

We will send the depositary a copy of all notices of shareholders meetings and other reports,
communications and information that are made generally available to shareholders. The depositary has
agreed to mail to all holders of ADSs a notice containing the information (or a summary of the information)
contained in any notice of a meeting of our shareholders received by the depositary and will make available
to all holders of ADSs such notices and all such other reports and communications received by the
depositary.
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INCORPORATION OF INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus supplement the information we
have filed with the SEC. This means that we can disclose important information by referring you to another
document filed separately with the SEC. The information incorporated by reference is considered to be a
part of this prospectus supplement, and information that we file later with the SEC will also be deemed to be
incorporated by reference into this prospectus supplement and to be a part hereof from the date of filing of
such documents and will automatically update and supersede previously filed information, including
information contained in this document.

We incorporate by reference into this prospectus supplement the following documents that we have
filed with the SEC:

Annual Report on Form 20-F for the fiscal year ended December 31, 2021, filed with the SEC on
April 27, 2022;

our Reports on Form 6-K filed with the SEC on February 24, 2022, March 14, 2022, March 18, 2022,
March 22, 2022, April 14, 2022, April 29, 2022; May 20, 2022 and June 21, 2022; and

the description of our ADSs representing our common shares contained in our Registration Statement
on Form 8-A, filed with the SEC on June 2, 2020.

Notwithstanding the statements in the preceding paragraphs, no document, report or exhibit (or portion
of any of the foregoing) or any other information that we have “furnished” to the SEC pursuant to the
Exchange Act shall be incorporated by reference into this prospectus.

We will furnish without charge to you, on written or oral request, a copy of any or all of the documents
incorporated by reference in this prospectus, including exhibits to these documents. You should direct any
requests for documents to Calliditas Therapeutics AB, Kungsbron 1, D5, SE-111 22, Stockholm, Sweden,
Attention: Chief Financial Officer.

You also may access these filings on our website at www.calliditas.com. We do not incorporate the
information on our website into this prospectus or any supplement to this prospectus and you should not
consider any information on, or that can be accessed through, our website as part of this prospectus or any
supplement to this prospectus (other than those filings with the SEC that we specifically incorporate by
reference into this prospectus or any supplement to this prospectus). We have included our website address
in this prospectus solely as an inactive textual reference.

Any statement contained in a document incorporated or deemed to be incorporated by reference in this
prospectus will be deemed modified, superseded or replaced for purposes of this prospectus to the extent
that a statement contained in this prospectus modifies, supersedes or replaces such statement.
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LEGAL MATTERS

Cooley LLP, New York, New York, is representing the Company in connection with this offering.
Advokatfirman Vinge, Stockholm, Sweden will pass upon the validity of the common shares represented by
the ADSs offered hereby and other legal matters concerning this offering relating to Swedish law. Goodwin
Procter LLP, New York, NY, and Baker McKenzie LLP, Stockholm, Sweden are representing the sales agent
in connection with this offering.

EXPERTS

The consolidated financial statements of Calliditas Therapeutics AB incorporated by reference to
Calliditas Therapeutics AB’s Annual Report (Form 20-F) for the for year ended December 31, 2021, and the
effectiveness of Calliditas Therapeutics AB’s internal control over financial reporting as of
December 31, 2021, have been audited by Ernst & Young AB (PCAOB ID: 1433), independent registered
public accounting firm, as set forth in its reports thereon, which conclude, among other things, that
Calliditas Therapeutics AB did not maintain effective internal control over financial reporting as of
December 31, 2021, based on Internal Control — Integrated Framework issued by the Committee of
Sponsoring Organizations of the Treadway Commission (2013 framework), because of the effects of the
material weaknesses described therein, included therein, and incorporated herein by reference. Such
financial statements are, and audited financial statements to be included in subsequently filed documents
will be, incorporated herein in reliance upon the reports of Ernst & Young AB pertaining to such financial
statements and the effectiveness of our internal control over financial reporting as of the respective dates (to
the extent covered by consents filed with the Securities and Exchange Commission) given on the authority
of such firm as experts in accounting and auditing. The registered business address of Ernst & Young AB is
Box 7850, 103 99, Stockholm, Sweden.
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PART II. INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 8.   INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Subject to the Swedish Companies Act, members of the registrant’s board of directors and its officers
(excluding auditors) have the benefit of the following indemnification provisions in the registrant’s articles
of association:

Current and former members of the registrant’s board of directors or officers shall be reimbursed for:

(i)   all costs, charges, losses, expenses and liabilities sustained or incurred in relation to his or her
actual or purported execution of his or her duties in relation to the registrant, including any liability
incurred in defending any criminal or civil proceedings; and

(ii)   expenses incurred or to be incurred in defending any criminal or civil proceedings, in an
investigation by a regulatory authority or against a proposed action to be taken by a regulatory
authority, or in connection with any application for relief under the statutes of the Sweden and any
other statutes that concern and affect the registrant as a company, or collectively the Statutes, arising in
relation to the registrant or an associated company, by virtue of the actual or purposed execution of the
duties of his or her office or the exercise of his or her powers.

In the case of current or former members of the registrant’s board of directors, there shall be no
entitlement to reimbursement as referred to above for (i) any liability incurred to the registrant or any
associated company, (ii) the payment of a fine imposed in any criminal proceeding or a penalty imposed by
a regulatory authority for non-compliance with any requirement of a regulatory nature, (iii) the defense of
any criminal proceeding if the member of the registrant’s board of directors is convicted, (iv) the defense of
any civil proceeding brought by the registrant or an associated company in which judgment is given against
the director, and (v) any application for relief under the statutes of the Sweden and any other statutes that
concern and affect the registrant as a company in which the court refuses to grant relief to the director.

In addition, members of the registrant’s board of directors and its officers who have received payment
from the registrant under these indemnification provisions must repay the amount they received in
accordance with the statutes or in any other circumstances that the registrant may prescribe or where the
registrant has reserved the right to require repayment.

ITEM 9.   EXHIBITS.

The following exhibits are filed herewith or incorporated by reference herein:

INCORPORATED BY REFERENCE

EXHIBIT DESCRIPTION
SCHEDULE/ 

FORM
FILE 

NUMBER EXHIBIT
FILE 
DATE

1.1* Form of Underwriting Agreement.
1.2 Open Market Sale Agreement , dated

June 28, 2022, by and between and
between Calliditas Therapeutics AB and
Jefferies LLC

3.1 Articles of Association of Calliditas
Therapeutics AB.

Form F-3ASR 333-238244 3.1 07/12/2021

4.1 Deposit Agreement between Calliditas
Therapeutics AB, Citibank, N.A., as
Depositary Bank, and the Holders and
Beneficial Owners from time to time of
American Depositary Shares issued
thereunder.

Form F-1/A 333-238244 4.1 06/01/2020

4.2 Form of American Depositary Receipt. Form F-1/A 333-238244 4.1 06/01/2020
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https://www.sec.gov/Archives/edgar/data/1795579/000110465921091239/tm2121212d2_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1795579/000110465920067977/tm2019773d2_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1795579/000110465920067977/tm2019773d2_ex4-1.htm
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INCORPORATED BY REFERENCE

EXHIBIT DESCRIPTION
SCHEDULE/ 

FORM
FILE 

NUMBER EXHIBIT
FILE 
DATE

4.3 Form of Senior or Subordinated
Indenture.

4.4* Form of Debt Securities.
4.5* Form of Warrant Agreement and

Warrant Certificate.
4.6* Form of Unit Agreement and Unit

Certificate.
5.1 Opinion of Advokatfirman Vinge,

Swedish counsel to the Registrant.
5.2 Opinion of Cooley LLP, U.S. counsel to

the registrant.
23.1 Consent of Ernst & Young AB,

independent registered public
accounting firm.

23.2 Consent of Advokatfirman Vinge,
Swedish counsel to the Registrant
(included in Exhibit 5.1)

23.3 Consent of Cooley LLP, U.S. counsel to
the Registrant (included in Exhibit 5.2)

24.1 Power of Attorney (included in
signature page of this registration
statement).

25.1* Statement of Eligibility on Form T-1
under the Trust Indenture Act of 1939,
as amended, of the trustee, as trustee
under the indenture incorporated by
reference herein.

107 Calculation of Filing Fee Tables.

To be filed by amendment to the registration statement or incorporated by reference from documents
filed or to be filed with the SEC under the Exchange Act.
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ITEM 10.   UNDERTAKINGS.

The undersigned registrant hereby undertakes:

To file, during any period in which offers or sales are being made, a post-effective amendment to
this registration statement:

To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as
amended (the “Securities Act”);

To reflect in the prospectus any facts or events arising after the effective date of the
registration statement (or the most recent post-effective amendment thereof) which,
individually or in the aggregate, represent a fundamental change in the information set forth
in the registration statement. Notwithstanding the foregoing, any increase or decrease in
volume of securities offered (if the total dollar value of securities offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the SEC,
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than a 20% change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement;

To include any material information with respect to the plan of distribution not previously
disclosed in the registration statement or any material change to such information in the
registration statement;

Provided, however, that:

paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the registration statement is on
Form F-3 and the information required to be included in a post-effective amendment by those paragraphs is
contained in reports filed with or furnished to the SEC by the registrant pursuant to section 13 or
section 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) that are
incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant
to Rule 424(b) that is part of the registration statement.

That, for the purpose of determining any liability under the Securities Act, each such post-
effective amendment shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

To file a post-effective amendment to the registration statement to include any financial statements
required by Item 8.A of Form 20-F at the start of any delayed offering or throughout a continuous
offering. Financial statements and information otherwise required by Section 10(a)(3) of the
Securities Act need not be furnished, provided that the registrant includes in the prospectus, by
means of a post-effective amendment, financial statements required pursuant to this paragraph (a)
(4) and other information necessary to ensure that all other information in the prospectus is at least
as current as the date of those financial statements. Notwithstanding the foregoing, with respect to
registration statements on Form F-3, a post-effective amendment need not be filed to include
financial statements and information required by Section 10(a)(3) of the Securities Act or Item 8.A
of Form 20-F if such financial statements and information are contained in periodic reports filed
with or furnished to the SEC by the registrant pursuant to section 13 or section 15(d) of the
Exchange Act that are incorporated by reference in the Form F-3.

That, for the purpose of determining liability under the Securities Act to any purchaser:

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part
of the registration statement as of the date the filed prospectus was deemed part of and
included in the registration statement; and
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Each prospectus required to be filed pursuant to Rule 424(b)(2), or (b)(5), or (b)(7) as part of
a registration statement in reliance on Rule 430B relating to an offering made pursuant to
Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by
section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the
registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in
the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person
that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which the
prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration
statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made
in the registration statement or prospectus that was part of the registration statement or made
in any such document immediately prior to such effective date.

That, for the purpose of determining liability of the registrant under the Securities Act to any
purchaser in the initial distribution of the securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned
registrant pursuant to this registration statement, regardless of the underwriting method used to
sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means
of any of the following communications, the undersigned registrant will be a seller to the
purchaser and will be considered to offer or sell such securities to such purchaser:

Any preliminary prospectus or prospectus of the undersigned registrant relating to the
offering required to be filed pursuant to Rule 424;

Any free writing prospectus relating to the offering prepared by or on behalf of the
undersigned registrant or used or referred to by the undersigned registrant;

The portion of any other free writing prospectus relating to the offering containing material
information about the undersigned registrant or its securities provided by or on behalf of the
undersigned registrant; and

Any other communication that is an offer in the offering made by the undersigned registrant
to the purchaser.

The undersigned registrant hereby undertakes that, for purposes of determining any liability under the
Securities Act, each filing of the registrant’s annual report pursuant to Section 13(a) or Section 15(d) of
the Exchange Act(and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration
statement shall be deemed to be a new registration statement relating to the securities offered therein,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

The undersigned registrant hereby undertakes to file an application for the purpose of determining the
eligibility of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in
accordance with the rules and regulations prescribed by the Commission under Section 305(b)(2) of the
Trust Indenture Act.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the
registrant has been advised that, in the opinion of the SEC, such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred
or paid by a director, officer or controlling person of the registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection
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with the securities being registered, the registrant will, unless in the opinion of its counsel the matter
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Securities Act and will
be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable
grounds to believe that is has meet all requirements for filing on Form F-3 and has duly caused this
Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City
of Stockholm, Sweden, on June 28, 2022.

CALLIDITAS THERAPEUTICS AB

By: /s/ Renée Aguiar-Lucander

Renée Aguiar-Lucander 
Chief Executive Officer

POWER OF ATTORNEY

We, the undersigned directors, officers and/or authorized representative in the United States of
Calliditas Therapeutics AB, hereby severally constitute and appoint Renée Aguiar-Lucander and Fredrik
Johansson, and each of them singly, our true and lawful attorneys-in-fact and agents, with full power to any
of them, and to each of them singly, to sign for us and in our names in the capacities indicated below the
registration statement on Form F-3 filed herewith, and any and all amendments (including pre-effective and
post-effective amendments) to said registration statement, and any registration statement filed pursuant to
Rule 462 under the Securities Act of 1933, as amended, in connection with the registration under the
Securities Act of 1933, as amended, of equity securities of Calliditas Therapeutics AB, and to file or cause
to be filed the same, with all exhibits thereto and other documents in connection therewith, with the U.S.
Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full
power and authority to do and perform each and every act and thing requisite and necessary to be done in
connection therewith, as fully to all intents and purposes as each of them might or could do in person, and
hereby ratifying and confirming all that said attorneys-in fact and agents, and each of them, or their
substitute or substitutes, shall do or cause to be done by virtue of this Power of Attorney. Pursuant to the
requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the
following person in the capacities and on the date indicated.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has
been signed by the following persons in the capacities and on the dates indicated.

Signature Title Date

/s/ Renée Aguiar-Lucander

Renée Aguiar-Lucander

Chief Executive Officer (Principal Executive
Officer)

June 28, 2022

/s/ Fredrik Johansson

Fredrik Johansson

Chief Financial Officer (Principal Financial
Officer and Principal Accounting Officer)

June 28, 2022

/s/ Elmar Schnee

Elmar Schnee

Chairman of the Board of Directors June 28, 2022

/s/ Elisabeth Björk

Elisabeth Björk

Director June 28, 2022

  

II-6 



TABLE OF CONTENTS

  

Signature Title Date

/s/ Hilde Furberg

Hilde Furberg

Director June 28, 2022

/s/ Molly Henderson

Molly Henderson

Director June 28, 2022

/s/ Diane Parks

Diane Parks

Director June 28, 2022

/s/ Henrik Stenqvist

Henrik Stenqvist

Director June 28, 2022
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SIGNATURE OF AUTHORIZED U.S. REPRESENTATIVE OF REGISTRANT

Pursuant to the requirements of the Securities Act of 1933, as amended the undersigned, the duly
authorized representative in the United States of the registrant has signed this registration statement, on June
28, 2022.

By: /s/ Andrew B. Udell

Calliditas NA Enterprises Inc. 
By: Andrew B. Udell 
Title: President

Authorized Representative in the United States
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Exhibit 1.2 

 
OPEN MARKET SALE AGREEMENTSM

 
June 28, 2022

 
JEFFERIES LLC
520 Madison Avenue
New York, New York 10022
 
Ladies and Gentlemen:
 

Calliditas Therapeutics AB (publ), a Swedish public limited liability company (the “Company”), proposes, subject to the terms and conditions
stated herein, to issue and sell from time to time through Jefferies LLC, as sales agent and/or principal (the “Agent”), American Depositary Shares of the
Company (the “ADSs”), each representing two common shares (quota value SEK 0.04 per share) (the “Common Shares”) on the terms set forth in this
agreement (this “Agreement”).

 
The ADSs will be evidenced by American Depositary Receipts (“ADRs”) issued pursuant to a deposit agreement, dated as of June 9, 2020, (the

“Deposit Agreement”), by and among the Company, Citibank, N.A., as depositary (the “Depositary”), and all holders and beneficial holders of the ADSs
issued thereunder. The Company shall, in connection with sales of ADSs pursuant to this Agreement, deposit the Common Shares represented by such
ADSs (the “Underlying Shares”) with Citibank, N.A., acting through an office located in Citibank Europe plc having its principal office at 1 North Wall
Quay, Dublin 1, Ireland, as custodian for the Depositary (the “Custodian”), pursuant to which the Depositary (or the Custodian acting on behalf of the
Depositary) shall deliver the ADSs (or ADRs evidencing ADSs) to the purchaser thereof.

 
Section 1. DEFINITIONS
 

(a)                Certain Definitions. For purposes of this Agreement, capitalized terms used herein and not otherwise defined shall have the following
respective meanings:

 
“Affiliate” of a Person means another Person that directly or indirectly, through one or more intermediaries, controls, is controlled by, or is under

common control with, such first-mentioned Person. The term “control” (including the terms “controlling,” “controlled by” and “under common control
with”) means the possession, direct or indirect, of the power to direct or cause the direction of the management and policies of a Person, whether through
the ownership of voting securities, by contract or otherwise.

 
“Agency Period” means the period commencing on the date of this Agreement and expiring on the earliest to occur of (x) the date on which the

Agent shall have placed the Maximum Program Amount pursuant to this Agreement and (y) the date this Agreement is terminated pursuant to  Section 7.
 
“Class C Shares” means C-shares, each with a quota value of SEK 0.04 as defined in the Company’s Articles of Association.
 
“Commission” means the U.S. Securities and Exchange Commission.
 
“ESMA” means the European Securities and Markets Authority.
 

 

SM “Open Market Sale Agreement” is a service mark of Jefferies LLC
 



 

 
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations of the Commission thereunder.
 
“Floor Price” means the minimum price set by the Company in the Issuance Notice below which the Agent shall not sell Shares during the

applicable period set forth in the Issuance Notice, which may be adjusted by the Company at any time during the period set forth in the Issuance Notice by
delivering written notice of such change to the Agent and which in no event shall be less than $1.00 without the prior written consent of the Agent, which
may be withheld in the Agent’s sole discretion.

 
“Issuance Amount” means the aggregate Sales Price of the Shares to be sold by the Agent pursuant to any Issuance Notice.
 
“Issuance Notice” means a written notice delivered to the Agent by the Company in accordance with this Agreement in the form attached hereto

as Exhibit A that is executed by its Chief Executive Officer, President or Chief Financial Officer.
 
“Issuance Notice Date” means any Trading Day during the Agency Period that an Issuance Notice is delivered pursuant to  Section 3(b)(i).
 
“Issuance Price” means the Sales Price less the Selling Commission.
 
“Maximum Program Amount” means Shares with an aggregate Sales Price of the lesser of (a) the number or dollar amount of Underlying

Shares registered under the effective Registration Statement (defined below) pursuant to which the offering is being made, and (b) the aggregate number of
(i) unissued shares of the Company remaining under the authorization for the board of the directors, adopted on May 19, 2022 to issue Class C Shares not
exceeding 10% of the outstanding shares of the Company (or any duly adopted successor authorization), and (ii) any number of Class C Shares held in
treasury by the Company. The issuance of the Class C shares has been or will be duly authorized and the Class C Shares will, in each case, upon payment,
issuance and registration with the Swedish Companies Registration Office (Sw. Bolagsverket) (“SCRO”), constitute valid, fully paid and non-assessable
shares that are freely convertible into Common Shares in accordance with the Company's Articles of Association, without the need to obtain any approval
or authorization in connection therewith from anyone but the Company's Board of Directors, under the Company’s Articles of Association, and the issuance
of the Class C Shares is not subject to the preemptive or other similar rights of any security holder of the Company. The Class C Shares will, once
registered with SCRO, conform to all statements relating thereto contained in the Registration Statement, the Prospectus and such descriptions conform to
the rights set forth in the instruments defining the same.

 
“Nasdaq European Rules and Regulations” means the Nasdaq Nordic Main Market Rulebook for Issuers of Shares.
 
“Nasdaq Stockholm” means Nasdaq Stockholm, Main Market, a regulated market licensed in Sweden and operated by Nasdaq Stockholm AB.
 
“Person” means an individual or a corporation, partnership, limited liability company, trust, incorporated or unincorporated association, joint

venture, joint stock company, governmental authority or other entity of any kind.
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“Principal Market” means the Nasdaq Global Select Market or such other national securities exchange in the United States on which the Shares

are then listed.
 
“Sales Price” means the actual sale execution price of each Share placed by the Agent pursuant to this Agreement.
 
“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations of the Commission thereunder.
 
“Selling Commission” means three percent (3%) of the gross proceeds of Shares sold pursuant to this Agreement, or as otherwise agreed between

the Company and the Agent with respect to any Shares sold pursuant to this Agreement.
 
“Settlement Date” means the second business day following each Trading Day during the period set forth in the Issuance Notice on which Shares

are sold pursuant to this Agreement, when the Company shall deliver to the Agent the amount of Shares sold on such Trading Day and the Agent shall
deliver to the Company the Issuance Price received on such sales.

 
“SFSA” means the Swedish Financial Supervisory Authority (Sw. Finansinspektionen).
 
“Shares” shall mean the Company’s ADSs issued or issuable pursuant to this Agreement.
 
“Trading Day” means any day on which the Principal Market is open for trading.
 

Section 2. REPRESENTATIONS, WARRANTIES AND AGREEMENTS OF THE COMPANY
 

The Company represents and warrants to, and agrees with, the Agent that as of (1) the date of this Agreement, (2) each Issuance Notice Date, (3)
each Settlement Date, (4) each Triggering Event Date and (5) as of each Time of Sale (each of the times referenced above is referred to herein as a
“Representation Date”), except as may be disclosed in the Prospectus (including any documents incorporated by reference therein and any supplements
thereto) on or before a Representation Date:

 
(a)                Registration Statement. The Company has prepared and filed, or will file, with the Commission a shelf registration statement on

Form F-3 that contains a base prospectus (the “Base Prospectus”). Such registration statement registers the issuance and sale by the Company of the
Underlying Shares under the Securities Act. The Company may file one or more additional registration statements from time to time that will contain a
base prospectus and related prospectus or prospectus supplement, if applicable, with respect to the Underlying Shares. Except where the context otherwise
requires, such registration statement(s), including any information deemed to be a part thereof pursuant to Rule 430B under the Securities Act, including all
financial statements, exhibits and schedules thereto and all documents incorporated or deemed to be incorporated therein by reference pursuant to Item 6 of
Form F-3 under the Securities Act as from time to time amended or supplemented, is herein referred to as the “Registration Statement,” and the
prospectus constituting a part of such registration statement(s), together with any prospectus supplement filed with the Commission pursuant to Rule 424(b)
under the Securities Act relating to a particular issuance of the Underlying Shares, including all documents incorporated or deemed to be incorporated
therein by reference pursuant to Item 6 of Form F-3 under the Securities Act, in each case, as from time to time amended or supplemented, is referred to
herein as the “Prospectus,” except that if any revised prospectus is provided to the Agent by the Company for use in connection with the offering of the
Shares that is not required to be filed by the Company pursuant to Rule 424(b) under the Securities Act, the term “Prospectus” shall refer to such revised
prospectus from and after the time it is first provided to the Agent for such use. The Registration Statement at the time it originally became effective is
herein called the “Original Registration Statement.” As used in this Agreement, the terms “amendment” or “supplement” when applied to the
Registration Statement or the Prospectus shall be deemed to include the filing by the Company with the Commission of any document under the Exchange
Act after the date hereof that is or is deemed to be incorporated therein by reference.
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As used in this Agreement, the terms “amendment” or “supplement” when applied to the Registration Statement or the Prospectus shall be deemed

to include the filing by the Company with the Commission of any document under the Exchange Act after the date hereof that is or is deemed to be
incorporated therein by reference. The Company and the Depositary have filed with the Commission a registration statement on Form F-6 (No. 333-
238726) covering the registration of the ADSs under the Securities Act. The registration statements relating to the ADSs are hereinafter referred to as the
“ADS Registration Statement.” The ADS Registration Statement has (i) been prepared by the Company in conformity with the requirements of the
Securities Act and the rules and regulations thereunder, (ii) been properly filed with the Commission under the Securities Act and (iii) become effective
under the Securities Act. Copies of the ADS Registration Statement have been delivered by the Company to the Agent. The Commission has not issued any
order suspending the effectiveness of the ADS Registration Statement, and no proceeding for that purpose has been instituted or threatened by the
Commission. The ADS Registration Statement, at the time it became effective under the Securities Act and at each Representation Date, (i) conformed and
will conform in all respects to the requirements of the Securities Act and the rules and regulations thereunder and (ii) and did not, as of the applicable
effective date and will not, on such Representation Date, contain any untrue statement of a material fact or omit to state any material fact necessary in order
to make the statements therein, in the light of the circumstances under which they were made, not misleading.

 
All references in this Agreement to financial statements and schedules and other information which is “contained,” “included” or “stated” in the

Registration Statement, the ADS Registration Statement or the Prospectus (and all other references of like import) shall be deemed to mean and include all
such financial statements and schedules and other information which is or is deemed to be incorporated by reference in or otherwise deemed under the
Securities Act to be a part of or included in the Registration Statement, the ADS Registration Statement or the Prospectus, as the case may be, as of any
specified date; and all references in this Agreement to amendments or supplements to the Registration Statement, the ADS Registration Statement or the
Prospectus shall be deemed to mean and include, without limitation, the filing of any document under the Exchange Act which is or is deemed to be
incorporated by reference in or otherwise deemed under the Securities Act to be a part of or included in the Registration Statement, the ADS Registration
Statement or the Prospectus, as the case may be, as of any specified date.

 
At the time the Original Registration Statement was or will be declared effective and at the time the Company’s most recent annual report on

Form 20-F or other applicable form was filed with the Commission, if later, the Company met the then-applicable requirements for use of Form F-3 under
the Securities Act. During the Agency Period, each time the Company files an annual report on Form 20-F or other applicable form, the Company will
meet the then-applicable requirements for use of Form F-3 or Form S-3, as applicable, under the Securities Act.

 
(b)                Compliance with Registration Requirements. The Original Registration Statement and any Rule 462(b) Registration Statement have

been or will be declared effective by the Commission under the Securities Act. The Company has complied or will comply to the Commission’s satisfaction
with all requests of the Commission for additional or supplemental information. No stop order suspending the effectiveness of the Registration Statement or
any Rule 462(b) Registration Statement is in effect and no proceedings for such purpose have been instituted or are pending or, to the knowledge of the
Company, have been threatened by the Commission.

 
The Prospectus when filed complied or will comply in all material respects with the Securities Act and, if filed with the Commission through its

Electronic Data Gathering, Analysis and Retrieval system (“EDGAR”) (except as may be permitted by Regulation S-T under the Securities Act), was or
will be identical to the copy thereof delivered to the Agent for use in connection with the issuance and sale of the Shares. Each of the Registration
Statement, the ADS Registration Statement, any Rule 462(b) Registration Statement and any post-effective amendment thereto, at the time it became
effective and, at each Representation Date, complied and will comply in all material respects with the Securities Act and did not and will not contain any
untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading.
As of the date of this Agreement, the Prospectus and any Free Writing Prospectus (as defined below) considered together (collectively, the “Time of Sale
Information”) did not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light
of the circumstances under which they were made, not misleading. The Prospectus, as amended or supplemented, as of its date and, at each Representation
Date, did not and will not contain any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein,
in the light of the circumstances under which they were made, not misleading. The representations and warranties set forth in the three immediately
preceding sentences do not apply to statements in or omissions from the Registration Statement, the ADS Registration Statement, any Rule 462(b)
Registration Statement, or any post-effective amendment thereto, or the Prospectus, or any amendments or supplements thereto, made in reliance upon and
in conformity with information relating to the Agent furnished to the Company in writing by the Agent expressly for use therein, it being understood and
agreed that the only such information furnished by the Agent to the Company consists of the information described in  Section 6 below. There are no
contracts or other documents required to be described in the Prospectus or to be filed as exhibits to the Registration Statement which have not been
described or filed as required. The Registration Statement and the offer and sale of the Shares as contemplated hereby meet the requirements of Rule 415
under the Securities Act and comply in all material respects with said rule.
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(c)                Ineligible Issuer Status. The Company is not an “ineligible issuer” in connection with the offering of the Shares pursuant to Rules

164, 405 and 433 under the Securities Act. Any Free Writing Prospectus that the Company is required to file pursuant to Rule 433(d) under the Securities
Act has been, or will be, filed with the Commission in accordance with the requirements of the Securities Act. Each Free Writing Prospectus that the
Company has filed, or is required to file, pursuant to Rule 433(d) under the Securities Act or that was prepared by or on behalf of or used or referred to by
the Company complies or will comply in all material respects with the requirements of Rule 433 under the Securities Act including timely filing with the
Commission or retention where required and legending, and each such Free Writing Prospectus, as of its issue date and at all subsequent times through the
completion of the issuance and sale of the Shares did not, does not and will not include any information that conflicted, conflicts with or will conflict with
the information contained in the Registration Statement, ADS Registration Statement, or the Prospectus, including any document incorporated by reference
therein. Except for the Free Writing Prospectuses, if any, and electronic road shows, if any, furnished to the Agent before first use, the Company has not
prepared, used or referred to, and will not, without the Agent’s prior consent, prepare, use or refer to, any Free Writing Prospectus.

 
(d)                Incorporated Documents. The documents incorporated or deemed to be incorporated by reference in the Registration Statement, the

ADS Registration Statement, and the Prospectus, at the time they were filed with the Commission, complied in all material respects with the requirements
of the Exchange Act, as applicable, and, when read together with the other information in the Prospectus, do not contain an untrue statement of a material
fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they
were made, not misleading.

 
(e)                Exchange Act Compliance. The documents incorporated or deemed to be incorporated by reference in the Prospectus, at the time they

were or hereafter are filed with the Commission, and any Free Writing Prospectus or amendment or supplement thereto complied and will comply in all
material respects with the requirements of the Exchange Act, and, when read together with the other information in the Prospectus, at the time the
Registration Statement, the ADS Registration Statement, and any amendments thereto become effective and at each Time of Sale (as defined below), as the
case may be, will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the fact
required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.

 
(f)                 Statistical and Market-Related Data. All statistical and market-related data included in the Registration Statement and the Prospectus

are based on or derived from sources which the Company reasonably and in good faith believes are reliable and accurate in all material respects. To the
extent required, the Company has obtained the written consent for the use of such data from such sources.

 
(g)                Disclosure Controls and Procedures; Deficiencies in or Changes to Internal Control Over Financial Reporting. Except as disclosed in

the Registration Statement and the Prospectus, the Company and each of its subsidiaries maintain a system of internal accounting controls sufficient to
provide reasonable assurance that (i) transactions are executed in accordance with management’s general or specific authorizations; (ii) transactions are
recorded as necessary to permit preparation of financial statements in conformity with IFRS and to maintain asset accountability; (iii) access to assets is
permitted only in accordance with management’s general or specific authorization; and (iv) the recorded accountability for assets is compared with the
existing assets at reasonable intervals and appropriate action is taken with respect to any differences. The Company and its subsidiaries’ internal controls
over financial reporting are effective and, except as disclosed in the Registration Statement and the Prospectus, the Company and its subsidiaries are not
aware of any material weakness in their internal controls over financial reporting. Neither the Company nor any of its subsidiaries has any material off-
balance sheet financing arrangement as defined in accordance with IFRS. The Company and its subsidiaries maintain “disclosure controls and procedures”
(as such term is defined in Rule 13a-15(e) under the Exchange Act; such disclosure controls and procedures are effective.

 
(h)                This Agreement. This Agreement has been duly authorized, executed and delivered by the Company.
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(i)                 Authorization of the Shares. The issuance of the Shares and the Underlying Shares has been duly authorized and the Shares, and the

Underlying Shares will, in each case, upon payment, issuance, conversion and registration with the Swedish Companies Registration Office (Sw.
Bolagsverket) (“SCRO”), constitute valid, fully paid and non-assessable shares that are freely transferable, without the need to obtain any approval or
authorization in connection therewith, under the Company’s Articles of Association and there are vis-à-vis the Company no other restrictions on subsequent
transfers of the Shares or Underlying Shares or on the voting rights of the Shares or Underlying Shares by the Agent; and the issuance of the Shares and
Underlying Shares is not subject to the preemptive or other similar rights of any security holder of the Company. The Shares and the Underlying Shares
will, once registered with SCRO and upon admission to trading on Nasdaq Stockholm, conform to all statements relating thereto contained in the
Registration Statement, the Prospectus and such descriptions conform to the rights set forth in the instruments defining the same. No holder of the Shares
and Underlying Shares will be subject to personal liability by reason of being such a holder. Upon the delivery to the Custodian of the Underlying Shares,
the Depositary will, subject to the terms of the Deposit Agreement, acquire good, marketable and valid title to such Underlying Shares, free and clear of all
pledges, liens, security interests, charges, claims or encumbrances of any kind.

 
(j)                  No Applicable Registration or Other Similar Rights. No holders of securities of the Company have rights to the registration of such

securities under the Registration Statement.
 
(k)                 Independent Accountants. Ernst & Young AB, who have certified the consolidated financial statements of the Company and its

consolidated subsidiaries and delivered their report with respect to the audited consolidated financial statements and schedules included in the Prospectus,
are independent public accountants with respect to the Company within the meaning of the Securities Act and the applicable published rules and
regulations thereunder.

 
(l)                 Financial Statements. The consolidated historical financial statements, together with the related notes and schedules, of the Company

and its consolidated subsidiaries included or incorporated by reference into the Prospectus and the Registration Statement present fairly in all material
respects the financial condition, results of operations and cash flows of the Company and its consolidated subsidiaries as of the dates and for the periods
indicated, comply as to form in all material respects with the applicable accounting requirements of the Securities Act. Such statements and related notes
and schedules have been prepared in accordance with International Financial Reporting Standards, as adopted by the International Accounting Standards
Board (“IFRS”), and in compliance with the financial reporting requirements of Swedish law, in each case applied on a consistent basis throughout the
periods involved except as may be set forth in the related notes included in the Prospectus. The financial statements, together with the related notes and
schedules, included or incorporated by reference into the Prospectus and the Registration Statement comply in all material respects with Regulation S-X.
No other financial statements or supporting schedules or exhibits are required by Regulation S-X to be described or included or incorporated by reference
into the Prospectus and the Registration Statement. There is no pro forma or as adjusted financial information that is required to be included or incorporated
by reference into the Prospectus or the Registration Statement in accordance with Regulation S-X which has not been included.

 
(m)                Compliance with the Sarbanes-Oxley Act of 2002. There is and has been no failure on the part of the Company and any of the

Company’s directors or officers, in their capacities as such, to comply with any provision of the Sarbanes-Oxley Act of 2002, as amended, and the rules and
regulations promulgated in connection, that are in effect and with which the Company is required to comply as of the effectiveness of the Registration
Statement, including Section 402 relating to loans and Sections 302 and 906 related to certifications.

 
(n)                 Incorporation and Good Standing of the Company. The Company has been duly incorporated and is validly existing as a corporation

in good standing under the laws of the jurisdiction of its incorporation and has the corporate power and authority to own, lease and operate its properties
and to conduct its business as described in the Registration Statement and the Prospectus and to enter into and perform its obligations under this
Agreement. The Company is duly qualified as a foreign corporation to transact business and is in good standing under the laws of each jurisdiction which
requires such qualification, except where failure to be qualified or in good standing would not be reasonably expected, individually or in the aggregate to
have a material adverse effect on the condition (financial or otherwise), prospects, earnings, business or properties of the Company and its subsidiaries,
taken as a whole (“Material Adverse Effect”).
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(o)                Subsidiaries. Each of the Company’s “subsidiaries” (for purposes of this Agreement, as defined in Rule 405 under the Securities Act)

has been duly incorporated or organized, as the case may be, and is validly existing as a corporation, partnership or limited liability company, as applicable,
in good standing (or their jurisdictional equivalent and to the extent such concept applies) under the laws of the jurisdiction of its incorporation or
organization and has the power and authority (corporate or other) to own, lease and operate its properties and to conduct its business as described in the
Registration Statement and the Prospectus. Each of the Company’s subsidiaries is duly qualified as a foreign corporation, partnership or limited liability
company, as applicable, to transact business and is in good standing in each jurisdiction in which such qualification is required, whether by reason of the
ownership or leasing of property or the conduct of business. All of the issued and outstanding capital stock or other equity or ownership interests of each of
the Company’s subsidiaries have been duly authorized and validly issued, are fully paid and nonassessable and, except as otherwise set forth in the
Prospectus, all outstanding share capital of the subsidiaries are owned by the Company either directly or through wholly owned subsidiaries free and clear
of any perfected security interest or any other security interests, claims, liens or encumbrances. None of the outstanding capital stock or equity interest in
any subsidiary was issued in violation of preemptive or similar rights of any security holder of such subsidiary. The constitutive or organizational
documents of each of the subsidiaries comply in all material respects with the requirements of applicable laws of its jurisdiction of incorporation or
organization and are in full force and effect. The Company does not own or control, directly or indirectly, any corporation, association or other entity other
than the subsidiaries listed in Exhibit 8.1 to Company’s most recent Annual Report on Form 20-F.

 
(p)                Capitalization and Other Capital Stock Matters. The authorized, issued and outstanding capital stock of the Company is as set forth in

the Registration Statement and the Prospectus under the caption “Capitalization” (other than for subsequent issuances, if any, pursuant to employee benefit
plans described in the Prospectus or upon the exercise of outstanding options or warrants, in each case described in the Registration Statement and the
Prospectus). The Common Shares (including the Shares) conform in all material respects to the description thereof contained in the Prospectus. All of the
issued and outstanding Common Shares have been issued and registered with the SCRO and are duly authorized and validly issued and registered, are fully
paid and nonassessable, are freely transferrable without the need to obtain any approval or authorization in connection therewith, under the Company’s
Articles of Association and there are vis-à-vis the Company no other restrictions on subsequent transfers of the Shares or on the voting rights of the Shares
by the Agent; and the issuance of the Shares is not subject to the preemptive or other similar rights of any security holder of the Company. There are no
authorized or outstanding options, warrants, preemptive rights, rights of first refusal or other rights to purchase, or equity or debt securities convertible into
or exchangeable or exercisable for, any capital stock of the Company or any of its subsidiaries other than those described in the Registration Statement and
the Prospectus. The descriptions of the Company’s stock option, stock bonus and other stock plans or arrangements, and the options or other rights granted
thereunder, set forth in the Registration Statement and the Prospectus accurately and fairly presents the information required to be shown with respect to
such plans, arrangements, options and rights.

 
(q)                Stock Exchange Listing. The ADSs are registered pursuant to Section 12(b) or 12(g) of the Exchange Act and are listed on the

Principal Market, and the Company has taken no action designed to, or likely to have the effect of, terminating the registration of the ADSs under the
Exchange Act or delisting the ADSs from the Principal Market, nor has the Company received any notification that the Commission or the Principal
Market is contemplating terminating such registration or listing. The Company is in compliance in all material respects with all applicable listing
requirements of the Principal Market. The outstanding Common Shares of the Company have been duly listed and are freely tradable on Nasdaq
Stockholm; the Company is in compliance in all material respects with all listing and admission requirements and continuing obligations pursuant to
applicable laws and the rules of Nasdaq Stockholm.

 
(r)                 Market Abuse. The sale or issuance of the Shares and Underlying Shares by the Company will not violate the rules and regulations of

Nasdaq Stockholm, the Swedish Penalties for Market Abuse in Financial Instruments Trading Act (SFS 2016:1307) (Sw. Lag (2016:1307) om straff för
marknadsmissbruk på värdepappersmarknaden), as amended or the Market Abuse Regulation (EU) No 596/2014.

 

7



 

 
(s)                 Authorization of Deposit Agreement. The Deposit Agreement has been duly authorized, executed and delivered by the Company

and, assuming due authorization, execution and delivery by the Depositary, constitutes a valid and legally binding agreement of the Company, enforceable
in accordance with its terms, except as rights to indemnification thereunder may be limited by applicable law and public policy considerations and subject,
as to enforceability, to bankruptcy, insolvency, reorganization, moratorium and similar laws of general applicability relating to or affecting creditors’ rights
and to general equity principles; upon due issuance by the Depositary of the ADSs against the deposit of the Underlying Shares in respect thereof in
accordance with the provisions of the Deposit Agreement, such ADSs will be duly and validly issued, and the persons in whose names the ADSs are
registered will be entitled to the rights specified therein, respectively, and in the Deposit Agreement; and the Deposit Agreement and the ADSs conform in
all material respects to the descriptions thereof contained in the Registration Statement and the Prospectus. There has been no change in the Company’s
agreement with the Depositary in connection with any pre-release of the ADSs and no such change is currently contemplated by the Company and to the
knowledge of the Company, the Depositary.

 
(t)                 Non-Contravention of Existing Instruments; No Further Authorizations or Approvals Required. Neither the Company nor any of its

subsidiaries is in violation of its articles of association, partnership agreement or operating agreement or similar organizational documents, as applicable, or
is in default (or, with the giving of notice or lapse of time, would be in default) (“Default”) under any indenture, loan, credit agreement, note, lease, license
agreement, contract, franchise or other instrument (including, without limitation, any pledge agreement, security agreement, mortgage or other instrument
or agreement evidencing, guaranteeing, securing or relating to indebtedness) to which the Company or any of its subsidiaries is a party or by which it or
any of them may be bound, or to which any of their respective properties or assets are subject (each, an “Existing Instrument”), except for such Defaults
as could not be expected, individually or in the aggregate, to result in a Material Adverse Effect. The Company’s execution, delivery and performance of
this Agreement, consummation of the transactions contemplated hereby and by the Registration Statement and the Prospectus and the issuance and sale of
the Shares (including the use of proceeds from the sale of the Shares as described in the Registration Statement and the Prospectus under the caption “Use
of Proceeds”) (i) have been duly authorized by all necessary corporate action and will not result in any violation of the provisions of the charter or by-laws,
partnership agreement or operating agreement or similar organizational documents, as applicable, of the Company or any subsidiary (ii) will not conflict
with or constitute a breach of, or Default or a Debt Repayment Triggering Event (as defined below) under, or result in the creation or imposition of any
lien, charge or encumbrance upon any property or assets of the Company or any of its subsidiaries pursuant to, or require the consent of any other party to,
any Existing Instrument and (iii) will not result in any violation of any law, administrative regulation or administrative or court decree applicable to the
Company or any of its subsidiaries. No consent, approval, authorization or other order of, or registration or filing with, any court or other governmental or
regulatory authority or agency, is required for the Company’s execution, delivery and performance of this Agreement and consummation of the transactions
contemplated hereby and by the Registration Statement and the Prospectus, except such as have been obtained or made by the Company and are in full
force and effect under the Securities Act and such as may be required under applicable state securities or blue sky laws or FINRA (as defined below). As
used herein, a “Debt Repayment Triggering Event” means any event or condition which gives, or with the giving of notice or lapse of time would give,
the holder of any note, debenture or other evidence of indebtedness (or any person acting on such holder’s behalf) the right to require the repurchase,
redemption or repayment of all or a portion of such indebtedness by the Company or any of its subsidiaries.

 
(u)                No Material Actions or Proceedings. No action, suit or proceeding by or before any court or governmental agency, authority or body

or any arbitrator involving the Company or any of its subsidiaries or its or their property is pending or, to the knowledge of the Company, threatened that (i)
would reasonably be expected to have a material adverse effect on the performance of this Agreement or the consummation of any of the transactions
contemplated hereby or (ii) could reasonably be expected to have a Material Adverse Effect, except as set forth in or contemplated in the Prospectus
(exclusive of any amendment or supplement thereto).

 
(v)                Intellectual Property Rights. The Company and its subsidiaries own, possess, license or have other rights to use, on reasonable terms,

all patents, patent applications, trade and service marks, trade and service mark registrations, trade names, copyrights, licenses, inventions, trade secrets,
technology, know-how and other intellectual property (collectively, the “Intellectual Property”) necessary for the conduct of the Company’s business as
now conducted or as proposed in the Prospectus to be conducted. Except as set forth in the Prospectus under the caption “Business—Intellectual Property,”
(a) there are no rights of third parties to any such Intellectual Property; (b) to the knowledge of the Company, there is no material infringement by third
parties of any such Intellectual Property; (c) there is no pending or, to the Company’s knowledge, threatened action, suit, proceeding or claim by others
challenging the Company’s rights in or to any such Intellectual Property; (d) the Intellectual Property has not been adjudged by a court of competent
jurisdiction invalid or unenforceable, in whole or in part, (e) there is no pending or, to the Company’s knowledge, threatened action, suit, proceeding or
claim by others challenging the validity or scope of any such Intellectual Property, (f) there is no pending or, to the knowledge of the Company, threatened
action, suit, proceeding or claim by others that the Company infringes, misappropriates or otherwise violates any patent, trademark, copyright, trade secret
or other proprietary rights of others, ; and (g) there is no prior art of which the Company is aware that may render any patent held by the Company invalid
or any patent application held by the Company un-patentable which has not been disclosed to the U.S. Patent and Trademark Office.
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(w)                All Necessary Permits, etc. Except as otherwise disclosed in the Prospectus, the Company and each subsidiary possess such valid and

current certificates, authorizations, licenses or permits required by state, federal, national or supranational, or foreign regulatory agencies or bodies to
conduct their respective businesses as currently conducted and as described in the Registration Statement or the Prospectus, except where the failure to
possess such certificates, authorizations, licenses, permits and other authorizations would not, individually or in the aggregate, reasonably be expected to
have a Material Adverse Effect (“Permits”), and is, and at all times has been, in material compliance with all such Permits. Neither the Company nor any
of its subsidiaries is in violation of, or in default under, any of the Permits or has received any notice of proceedings relating to the revocation or
modification of, or non-compliance with, any such certificate, authorization or permit, except where failure to do so would reasonably be expected to result
in a Material Adverse Effect. Except as otherwise disclosed in the Prospectus, the Company and each subsidiary has not received any FDA Form 483,
written notice of adverse finding, warning letter, untitled letter or other correspondence or written notice from any court or arbitrator or governmental or
regulatory authority alleging or asserting non-compliance with (A) any Health Care Laws or (B) any Permits required by any such Health Care Laws.

 
(x)                 Company Not an “Investment Company.” The Company is not and, after giving effect to the offering and sale of the Offered

Securities and the application of the proceeds thereof as described in the Prospectus, will not be an “investment company” as defined in the Investment
Company Act of 1940, as amended (the “Investment Company Act”).

 
(y)                Insurance. Except as otherwise disclosed in the Prospectus, each of the Company and its subsidiaries are insured by recognized,

financially sound and reputable institutions with policies in such amounts and with such deductibles and covering such risks as are generally deemed
adequate and customary for their businesses including, but not limited to, policies covering real and personal property owned or leased by the Company
and its subsidiaries against theft, damage, destruction, acts of vandalism and policies covering the Company and its subsidiaries for product liability claims
and clinical trial liability claims. The Company has no reason to believe that it or any of its subsidiaries will not be able (i) to renew its existing insurance
coverage as and when such policies expire or (ii) to obtain comparable coverage from similar institutions as may be necessary or appropriate to conduct its
business as now conducted and at a cost that could not be expected to have a Material Adverse Effect. Neither the Company nor any of its subsidiaries has
been denied any insurance coverage which it has sought or for which it has applied.

 
(z)                  No Price Stabilization or Manipulation; Compliance with Regulation M. Neither the Company nor any of its subsidiaries has taken,

directly or indirectly, any action designed to or that might cause or result in stabilization or manipulation of the price of the Common Shares or of any
“reference security” (as defined in Rule 100 of Regulation M under the Exchange Act (“Regulation M”)) with respect to the Common Shares, whether to
facilitate the sale or resale of the Shares or otherwise, and has taken no action which would directly or indirectly violate Regulation M.

 
(aa)               FINRA and Blue Sky Matters. All of the information provided to the Agent or to counsel for the Agent by the Company, its counsel,

its officers and directors and the holders of any securities (debt or equity) or options to acquire any securities of the Company in connection with the
offering of the Shares is true, complete, correct and compliant with Financial Industry Regulatory Authority, Inc.’s (“FINRA”) rules and any letters, filings
or other supplemental information provided to FINRA pursuant to FINRA Rules  is true, complete and correct. No consent, approval, authorization, filing
with or order of any court or governmental agency or body is required in connection with the transactions contemplated herein or in the Deposit
Agreement, except such as have been obtained under the Securities Act and such as may be required under the listing rules of the Nasdaq Stock Market
(“Nasdaq”), applicable rules of FINRA and the blue sky laws of any jurisdiction or the Swedish Companies Act (Sw. Aktiebolagslagen (2005:551)), as
amended, in connection with the purchase and distribution of the Shares and Underlying Shares by the Agent in the manner contemplated herein and in the
Prospectus. Without limitation, the Company has not, directly or indirectly, without giving effect to activities by the Agent, caused the Shares and
Underlying Shares to be, and will not cause them to be, the subject of an offer to the public in the Kingdom of Sweden (or in any other EU Member State)
for the purposes of Swedish law (or any laws of any other EU Member State) and no invitation or inducement to acquire them has been or will be made by
the Company, directly or indirectly, without giving effect to activities of the Agent, which would be prohibited by Swedish law (or any laws of any other
EU Member State).
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(bb)              No Unlawful Contributions or Other Payments. Except as otherwise disclosed in the Prospectus, neither the Company nor any of its

subsidiaries nor, to the Company’s knowledge, any employee or agent of the Company or any subsidiary, has made any contribution or other payment to
any official of, or candidate for, any federal, state or foreign office in violation of any law or of the character required to be disclosed in the Registration
Statement and the Prospectus.

 
(cc)               Compliance with Environmental Laws. The Company and its subsidiaries are (i) in compliance with any and all applicable foreign,

federal, state and local laws and regulations relating to the protection of human health and safety, the environment or hazardous or toxic substances or
wastes, pollutants or contaminants (collectively, the “Environmental Laws”), (ii) have received and are in compliance with all permits, licenses or other
approvals required of them under applicable Environmental Laws to conduct their respective businesses and (iii) have not received notice of any actual or
potential liability under any environmental law, except where such non-compliance with Environmental Laws, failure to receive required permits, licenses
or other approvals, or liability would not, individually or in the aggregate, have a Material Adverse Effect. Except as set forth in the Prospectus, neither the
Company nor any of the subsidiaries has been named as a “potentially responsible party” under the Comprehensive Environmental Response,
Compensation, and Liability Act of 1980, as amended.

 
(dd)              ERISA Compliance. None of the following events has occurred or exists, except where the occurrence of any such event would not

reasonably be expected to result in a Material Adverse Effect: (i) a failure to fulfill the obligations, if any, under the minimum funding standards of Section
302 of the U.S. Employee Retirement Income Security Act of 1974, as amended (“ERISA”), or any foreign equivalent, and the regulations and published
interpretations thereunder with respect to a Plan, determined without regard to any waiver of such obligations or extension of any amortization period; (ii)
an audit or investigation by the Internal Revenue Service, the U.S. Department of Labor, the Pension Benefit Guaranty Corporation or any other federal or
state governmental agency or any foreign regulatory agency with respect to the employment or compensation of employees by any of the Company or any
of its subsidiaries; (iii) any breach of any contractual obligation, or any violation of law or applicable qualification standards, with respect to the
employment or compensation of employees by the Company or any of its subsidiaries . None of the following events has occurred or is reasonably likely to
occur, except where the occurrence of any such event would not reasonably be expected to result in a Material Adverse Effect: (i) an increase in the
aggregate amount of contributions required to be made to all Plans in the current fiscal year of the Company and its subsidiaries compared to the amount of
such contributions made in the most recently completed fiscal year of the Company and its subsidiaries; (ii) an increase in the “accumulated post-retirement
benefit obligations” (within the meaning of Statement of Financial Accounting Standards 106) of the Company and its subsidiaries compared to the amount
of such obligations in the most recently completed fiscal year of the Company and its subsidiaries; (iii) any event or condition giving rise to a liability
under Title IV of ERISA (or any foreign equivalent); or (iv) the filing of a claim by one or more employees or former employees of the Company or any of
its subsidiaries related to their employment. For purposes of this paragraph, the term “Plan” means a plan (within the meaning of Section 3(3) of ERISA)
subject to Title IV of ERISA with respect to which the Company or any of its subsidiaries may have any liability.

 
(ee)                Taxes. The Company and each of its subsidiaries have filed all tax returns that are required to be filed or have requested extensions

thereof (except in any case in which the failure to so file would not have a Material Adverse Effect or except as set forth in or contemplated in the
Prospectus (exclusive of any amendment or supplement thereto)) and have paid all taxes required to be paid by it and any other assessment, fine or penalty
levied against it, to the extent that any of the foregoing is due and payable, except for any such assessment, fine or penalty that is currently being contested
in good faith or as would not have a Material Adverse Effect or except as set forth in or contemplated in the Prospectus (exclusive of any amendment or
supplement thereto). No tax deficiency has been determined adversely to the Company or any of its subsidiaries which has had (nor does the Company nor
any of its subsidiaries have any notice or knowledge of any tax deficiency which would reasonably be expected to be determined adversely to the Company
or any of its subsidiaries and which would reasonably be expected to have) a Material Adverse Effect on the Company and its subsidiaries, taken as a
whole.
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(ff)               Brokers. Except as otherwise disclosed in the Prospectus, there is no broker, finder or other party that is entitled to receive from the

Company any brokerage or finder’s fee or other fee or commission as a result of any transactions contemplated by this Agreement.
 
(gg)              Dividend Restrictions. No subsidiary of the Company is currently prohibited, directly or indirectly, from paying any dividends to the

Company, from making any other distribution on such subsidiary’s share capital, from repaying to the Company any loans or advances to such subsidiary
from the Company or from transferring any of such subsidiary’s property or assets to the Company or any other subsidiary of the Company, except
pursuant to the laws of its jurisdiction of incorporation or formation or as described in or contemplated by the Prospectus (exclusive of any amendment or
supplement thereto).

 
(hh)              Anti-Corruption and Anti-Bribery Laws. Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company, any

director, officer, agent, employee or affiliate or other person acting on behalf of the Company or any of its subsidiaries is aware of or has (i) taken any
action, directly or indirectly, that could result in a violation or a sanction for violation by such persons of the U.S. Foreign Corrupt Practices Act of 1977 or
the U.K. Bribery Act 2010, each as may be amended, or any other applicable national or foreign similar law, or the rules or regulations thereunder
(collectively, “Anti-Corruption Laws”); (ii) promised, offered, provided, attempted to provide, or authorized the provision of money or anything of value,
directly or indirectly, to any person for the purpose of obtaining or retaining business, influencing any act or decision of the recipient, or securing any
improper advantage; or (iii) made, offered, agreed, or requested any unlawful bribe or unlawful benefit including, without limitation, any rebate, payoff,
influence payment, kickback, or other unlawful or improper payment or benefit. The Company and its subsidiaries have instituted and maintain policies
and procedures to ensure compliance with Anti-Corruption Laws. No part of the proceeds of the offering will be used, directly or indirectly, in violation of
Anti-Corruption Laws.

 
(ii)                 Money Laundering Laws. The operations of the Company and its subsidiaries are and have been conducted at all times in

compliance with applicable financial recordkeeping and reporting requirements and the money laundering statutes and the rules and regulations thereunder
and any related or similar rules, regulations or guidelines, issued, administered or enforced by any governmental agency (collectively, the “Money
Laundering Laws”) and no action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the
Company or any of its subsidiaries with respect to the Money Laundering Laws is pending or, to the knowledge of the Company, threatened.
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(jj)                 Clinical Data and Regulatory Compliance. The clinical trials and pre-clinical studies conducted by or on behalf of or sponsored by

the Company and its subsidiaries, or in which the Company and its subsidiaries have participated, that are described in the Registration Statement and the
Prospectus or the results of which are referred to in the Registration Statement and the Prospectus, as applicable, and have been or are intended to be
submitted to Regulatory Authorities as a basis for product approval, were and, if still pending, are being conducted in all material respects in accordance
with all applicable protocols, informed consents, procedures and controls designed and approved for such studies and with standard medical and scientific
research procedures and all applicable statutes, laws, rules and regulations of the U.S. Food and Drug Administration (the “FDA”) and comparable foreign
and supranational drug regulatory agencies outside of the United States to which they are subject including but not limited to the European Medicines
Agency (the “EMA”), the European Commission and the national competent authorities of EU Member States (collectively, the “Regulatory
Authorities”), and current Good Clinical Practices and Good Laboratory Practices, as applicable; the descriptions in the Registration Statement or the
Prospectus of the results of such studies and trials are accurate and complete in all material respects and fairly present the data derived from such studies
and trials; the Company and its subsidiaries have no knowledge of any other studies or trials the results of which are inconsistent with or otherwise call into
question the results described or referred to in the Registration Statement and the Prospectus; except as disclosed in the Registration Statement and the
Prospectus, the Company and its subsidiaries have made all such filings and obtained all such approvals as may be required by the Regulatory Authorities;
the Company and its subsidiaries are in compliance in all material respects with all applicable statutes, laws, rules, regulations and policies of the
Regulatory Authorities and have not received any written notices, correspondence or other communication from the Regulatory Authorities or any other
governmental agency which could lead to the termination, suspension or modification of any clinical trials or pre-clinical studies that are described in the
Registration Statement and the Prospectus or the results of which are referred to in the Registration Statement or the Prospectus, and, to the Company’s and
its subsidiaries knowledge, there are no reasonable grounds for the same.

 
(kk)               Sanctions. Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company, any director, officer, agent,

employee or affiliate or other person acting on behalf of the Company or any of its subsidiaries (i) is, or is controlled or 50% or more owned in the
aggregate by or is acting on behalf of, one or more individuals or entities that are currently the subject of any sanctions administered or enforced by the
United States (including any administered or enforced by the Office of Foreign Assets Control of the U.S. Department of the Treasury, the U.S. Department
of State or the Bureau of Industry and Security of the U.S. Department of Commerce), the United Nations Security Council, the European Union, a
Member State of the European Union, the United Kingdom or other relevant sanctions authority (collectively, “Sanctions” and such persons, “Sanctioned
Persons” and each such person, a “Sanctioned Person”), (ii) is located, organized or resident in a country or territory that is, or whose government is, the
subject of Sanctions that broadly prohibit dealings with that country or territory (collectively, “Sanctioned Countries” and each, a “Sanctioned Country”)
or (iii) will, directly or indirectly, use the proceeds of this offering, or lend, contribute or otherwise make available such proceeds to any subsidiary, joint
venture partner or other individual or entity in any manner that would result in a violation of any Sanctions by, or could result in the imposition of
Sanctions against, any individual or entity (including any individual or entity participating in the offering, whether as underwriter, advisor, investor or
otherwise).
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(ll)               Duties, Transfer Taxes, Etc. No stamp, documentary, issuance, registration, transfer or other similar taxes or duties are payable by or

on behalf of the Agent, the Company or any of its subsidiaries in the Kingdom of Sweden, the United States, any state or political subdivision thereof or to
any taxing authority thereof or therein in connection with (i) the execution, delivery or consummation of this Agreement, (ii) the creation, allotment and
issuance of the Shares by the Company, (iii) the sale and delivery of the Shares by the Company to the Agent or purchasers procured by the Agent, or (iv)
the resale and delivery of the Shares by the Agent in the manner contemplated herein.

 
(mm)        Cybersecurity. Except as disclosed in the Registration Statement and the Prospectus, neither the Company nor any of its subsidiaries

have been notified in writing of, or have any knowledge of a security breach or incident relating to Personal Data, unauthorized access, use or disclosure or
other compromise of or relating to any of the Company’s or any of its subsidiaries’ information technology and computer systems, hardware, software,
Personal Data (defined below), or sensitive, confidential or regulated data, (collectively, “IT Systems and Data”), except as would not, individually or in
the aggregate, be reasonably expected to have a Material Adverse Effect. “Personal Data” means any information protected as “personal information”,
“personal data” , “protected health information” or similar term under applicable Privacy Laws. The Company and each of its subsidiaries have at all times
been in compliance with all applicable data security and privacy laws or regulations, including, but not limited to, to the extent applicable, the Health
Insurance Portability and Accountability Act of 1996 as amended by the Health Information Technology for Economic and Clinical Health Act (“HIPAA”)
(“Privacy Laws”) and all legally binding judgments, orders, rules and regulations of any court or arbitrator or governmental or regulatory authority,
publicly published privacy and security policies and contractual obligations relating to the privacy and security of IT Systems and Data, except as would
not, individually or in the aggregate, be reasonably expected to have a Material Adverse Effect. The Company and its subsidiaries have implemented
commercially reasonable information system backup and disaster recovery procedures.

 
(nn)            Compliance with Data Privacy Laws. To comply with the Privacy Laws, the Company and its subsidiaries have in place, and take

appropriate steps reasonably designed to ensure compliance in all material respects with their written policies and procedures relating to data privacy and
security and the collection, storage, use, disclosure, handling, and analysis of Personal Data (the “Policies”). The Company and its subsidiaries have made
appropriate disclosures to users or customers where required by applicable Privacy Laws, and none of such disclosures made or contained in any publicly
published policy have, to the knowledge of the Company, been inaccurate or in violation of any applicable Privacy Laws in any material respect. The
Company further certifies that neither it nor any subsidiary: (i) has received written notice of any actual or potential liability under or relating to, or actual
or potential violation of, any of the Privacy Laws, and has no knowledge of any event or condition that would reasonably be expected to result in any such
notice; (ii) is currently conducting or paying for, in whole or in part, any material investigation, remediation, or other corrective action pursuant to any
Privacy Law; or (iii) is a party to any order, decree, or agreement that imposes any material obligation or liability under any Privacy Law.

 
(oo)            Forward-Looking Statements. Each financial or operational projection or other “forward-looking statement” (as defined by Section

27A of the Securities Act or Section 21E of the Exchange Act) contained in the Registration Statement or the Prospectus (i) was so included by the
Company in good faith and with reasonable basis after due consideration by the Company of the underlying assumptions, estimates and other applicable
facts and circumstances and (ii) is accompanied by meaningful cautionary statements identifying those factors that could cause actual results to differ
materially from those in such forward-looking statement.
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(pp)            No Rated Securities. The Company has no debt securities that has been rated by any “nationally recognized statistical rating

organization” (as defined for purposes of Rule 3(a)(62) under the Exchange Act).
 
(qq)            Immunity from Laws. Neither the Company nor any of its subsidiaries nor any of its or their properties or assets has any immunity

from the jurisdiction of any court or from any legal process (whether through service or notice, attachment prior to judgment, attachment in aid of
execution or otherwise), including under the laws of the Kingdom of Sweden and the European Union. The irrevocable and unconditional waiver and
agreement of the Company contained in Section 8(g) of this Agreement not to plead or claim any such immunity in any legal action, suit or proceeding
based on this Agreement is valid and binding under the laws of the Kingdom of Sweden.

 
(rr)               Other Underwriting Agreements. The Company is not a party to any agreement with an agent or underwriter for any other “at the

market” or continuous equity transaction.
 
(ss)              Compliance with Health Care Laws. The Company (i) is, and at all relevant times has been, in compliance with all applicable Health

Care Laws (as defined below) related to the regulation of the ownership, testing, development, manufacture, packaging, processing, use, distribution,
marketing, advertising, labeling, promotion, sale, offer for sale, storage, import, export or disposal of any product manufactured or distributed by or for the
Company, except where the failure to comply would not, singly or in the aggregate, reasonably be expected to result in a Material Adverse Effect. For the
purposes of this Agreement, “Health Care Laws” means: (1) Federal Food, Drug and Cosmetic Act (21 U.S.C. §301 et seq.); (2) all applicable federal,
state, local and all foreign civil and criminal laws relating to health care fraud and abuse, including but not limited to the federal Anti-Kickback Statute (42
U.S.C. §1320a-7b(b)), the civil False Claims Act (31 U.S.C. §§ 3729 et seq.), criminal false statements (42 U.S.C. §1320a-7b(a)), the health care fraud
criminal provisions under the Health Insurance Portability and Accountability Act of 1996 (“HIPAA”) (42 U.S.C. §§ 1320d et seq.), the exclusions law (42
U.S.C. § 1320a-7), the U.S. Physician Payments Sunshine Act (42 U.S.C. § 1320a-7h), and the civil monetary penalties law (42 U.S.C. §1320a-7a); (3)
Medicare (Title XVIII of the Social Security Act); (4) Medicaid (Title XIX of the Social Security Act); (5) HIPAA, as amended by the Health Information
Technology for Economic and Clinical Health Act of 2009 (42 U.S.C. §§ 17921 et seq.); (6) the Patient Protection and Affordable Care Act (Pub. Law 111-
148), as amended by the Health Care and Education Affordability Reconciliation Act of 2010 (Pub. Law 111-152), the regulations promulgated pursuant to
such laws, and any successor government programs and comparable state laws; (7) regulations relating to Good Clinical Practices and Good Laboratory
Practices; and (8) all other applicable local, state, federal, national, supranational and equivalent foreign health care laws applicable to the regulation of the
ownership, testing, development, manufacture, packaging, processing, use, distribution, marketing, advertising, labeling, promotion, sale, offer for sale,
storage, import, export or disposal of any product manufactured or distributed by or for the Company; (ii) has not received any written notice from any
court or arbitrator or governmental or regulatory authority or third party alleging or asserting noncompliance with any Health Care Laws or any licenses,
exemptions, certificates, approvals, clearances, authorizations, permits, registrations and supplements or amendments thereto required by any such Health
Care Laws (“Authorizations”); (iii) possesses all necessary Authorizations and such Authorizations are valid and in full force and effect and are not in
violation of any term of any such Authorizations; (iv) has not received written notice of any claim, action, suit, proceeding, hearing, enforcement,
investigation arbitration or other action from any court or arbitrator or governmental or regulatory authority or third party alleging that any product
operation or activity is in violation of any Health Care Laws or Authorizations nor, to the knowledge of the Company, is any such claim, action, suit,
proceeding, hearing, enforcement, investigation, arbitration or other action threatened; (v) has not received any written notice that any court or arbitrator or
governmental or regulatory authority has taken, is taking or intends to take, action to materially limit, suspend, materially modify or revoke any
Authorizations nor, to the knowledge of the Company, is any such limitation, suspension, modification or revocation threatened; (vi) has filed, obtained,
maintained or submitted all material reports, documents, forms, notices, applications, records, claims, submissions and supplements or amendments as
required by any Health Care Laws or Authorizations and all such reports, documents, forms, notices, applications, records, claims, submissions and
supplements or amendments were materially complete and accurate on the date filed (or were corrected or supplemented by a subsequent submission); and
(vii) has not, nor have any of its officers or directors, nor, to the knowledge of the Company, have any of its employees, been excluded, suspended or
debarred from participation in any U.S. state or federal health care program or human clinical research equivalent supranational or foreign program, or
subject to a governmental inquiry, investigation, proceeding, or other any other Action that could reasonably be expected to result in debarment,
suspension, or exclusion; and (viii) is not a party to any corporate integrity agreements, monitoring agreements, consent decrees, settlement orders, or
similar agreements with or imposed by any governmental or regulatory authority.
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(tt)               Dividends and Distributions. Except as described in the Prospectus, no approvals are currently required in Sweden for the Company to

pay dividends or other distributions declared by the Company to the holders of the Common Shares. All dividends and other distributions declared and
payable on the Common Shares may under current Swedish law and regulations be paid to the Depositary and to the holders of the Shares, as the case may
be, in Swedish Krona and may be converted into foreign currency that may be transferred out of the Kingdom of Sweden in accordance with the Deposit
Agreement, no such payments are subject to any withholding taxes under the current laws and regulations of the Kingdom of Sweden, and each such
payment may be made without the necessity of obtaining any governmental authorization in the Kingdom of Sweden or any political subdivision thereof or
therein. Except as disclosed in the Prospectus, no subsidiary is prohibited or restricted, directly or indirectly, from paying dividends to the Company, or
from making any other distribution with respect to such subsidiary’s equity securities or from repaying to the Company or any other subsidiary of the
Company any amounts that may from time to time become due under any loans or advances to such subsidiary from the Company or from transferring any
property or assets to the Company or to any other subsidiary.

 
(uu)            Foreign Private Issuer. The Company is a “foreign private issuer” within the meaning of Rule 405 under the Securities Act. During the

Agency Period, the Company agrees to notify the Agent as soon as practicable upon the Company ceasing to be a Foreign Private Issuer.
 
(vv)            Passive Foreign Investment Company. Based on the assumptions and subject to the limitations set forth in the Prospectus, the

Company does not believe it was a “passive foreign investment company” within the meaning of Section 1297 of the U.S. Internal Revenue Code of 1986,
as amended for U.S. federal income tax purposes for its taxable year ended December 31, 2021.

 
(ww)         Listing Approval. The Common Shares outstanding as of the date hereof are currently admitted to trading on Nasdaq Stockholm under

the symbol “CALTX” (this representation, warranty and agreement shall not be applicable on any Representation Date following the Delisting Effective
Date). The ADSs are listed on the Nasdaq Global Select Market. Registration statement No. 001-39308 has been filed on Form 8-A pursuant to Section 12
of the Exchange Act, which registration statement complies in all material respects with the Exchange Act.

 
(xx)            Shell Company. The Company is not a shell company (as defined in Rule 405 under the Securities Act) and has not been a shell

company at any time during the twelve calendar months prior to the date hereof.
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(yy)            Valid Choice of Laws. The choice of the laws of the State of New York as the governing law of this Agreement is a valid choice of law

under the laws of Sweden and will be recognized by courts in Sweden except as may be limited by general principles of equity and except where to do so
would be inconsistent with or overridden by the Regulation (EC) No 593/2008 on the Law Applicable to Contractual Obligations (Rome I) (as it forms part
of English domestic law pursuant to European Union (Withdrawal) Act 2018). The Company has the corporate power to submit, and pursuant to Section
8(g) of this Agreement, has legally, validly, effectively and irrevocably submitted, to the personal jurisdiction of the federal courts of the United States of
America located in the Borough of Manhattan in the City of New York or the courts of the State of New York in each case located in the Borough of
Manhattan in the City of New York (collectively, the “Specified Courts”) and has validly and irrevocably waived any objection to the laying of venue of
any suit, action or proceeding brought in any such court; and the Company has the power to designate, appoint and empower an authorized agent for
service of process in any action arising out of or relating to this Agreement, the Registration Statement, the Prospectus or the offering of the Shares in any
Specified Court and service of process effected on such authorized agent will be effective to notify the Company of any action under this Agreement.

 
(zz)             Submission to Jurisdiction. The Company has the power to submit, and pursuant to Section 8(g) of this Agreement, has legally,

validly, effectively and irrevocably submitted, to the jurisdiction of the Specified Courts, and the Company has the power to designate, appoint and
authorize, and pursuant to Section 8(g) of this Agreement, has legally, validly, effectively and irrevocably designated, appointed and authorized an agent for
service of process in any action arising out of or relating to this Agreement or the Shares in such court, and service of process effected on such authorized
agent will be effective to confer valid jurisdiction over the Company as provided in Section 8(g) hereof.

 
(aaa)          No Sovereign Immunity. Neither the Company nor any of its subsidiaries nor any of its or their properties or assets has any immunity

from the jurisdiction of any court or from any legal process (whether through service or notice, attachment prior to judgment, attachment in aid of
execution or otherwise), including under the laws of the Kingdom of Sweden and the European Union. The irrevocable and unconditional waiver and
agreement of the Company contained in Section 14 of this Agreement not to plead or claim any such immunity in any legal action, suit or proceeding based
on this Agreement is valid and binding under the laws of the Kingdom of Sweden. To the extent that the Company or any of its respective properties, assets
or revenues may have or may hereafter become entitled to any such right of immunity in any such court in which proceedings may at any time be
commenced, the Company waives or will waive such right to the extent permitted by law and has consented to such relief and enforcement as provided in
Section 8(g) of this Agreement.

 
(bbb)        Enforceability of Judgment. Any final judgment for a fixed or readily calculable sum of money rendered by a Specified Court having

jurisdiction under its own domestic laws and recognized by the Swedish courts as having jurisdiction (according to Swedish conflicts of laws principles and
rules of Swedish private international law at the time when proceedings were initiated) to give such final judgment in respect of any suit, action or
proceeding against the Company based upon this Agreement or the Deposit Agreement and any instruments or agreements entered into for the
consummation of the transactions contemplated herein and therein would be declared enforceable against the Company, without re-examination or review
of the merits of the cause of action in respect of which the original judgment was given or re-litigation of the matters adjudicated upon, by the courts of
Sweden; provided, however, that the Company may have defenses open to it and enforcement may not be permitted if, among other things, (a) the
judgment was obtained by fraud, or in proceedings contrary to natural or substantial justice, or contravenes public policy in Sweden; (b) the judgment is for
a sum payable in respect of taxes, or other charges of a like nature or is in respect of a fine or other penalty or otherwise based on a foreign law that an
Swedish court considers to relate to a penal, revenue or other public law; (c) the judgment amounts to judgment on a matter previously determined by an
Swedish court or conflicts with a judgment on the same matter given by a court other than a Specified Court or was obtained in breach of a jurisdiction or
arbitration clause except with the agreement of the defendant or the defendant’s subsequent submission to the jurisdiction of the court; (d) the judgment is
given in proceedings brought in breach of an agreement for the settlement of disputes; (e) the judgment has been arrived at by doubling, trebling or
otherwise multiplying a sum assessed as compensation for the loss or damage sustained; and (f) enforcement proceedings are not commenced within six
years of the date of such judgment.
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(ccc)          United States and Swedish Considerations. The statements contained in the Prospectus under the headings (i) “Material Tax

Considerations—Material U.S. Federal Income Tax Considerations for U.S. Holders” and (ii) “Material Tax Considerations—Material Swedish Tax
Considerations,” insofar as such statements purport to summarize matters of U.S. federal income or Swedish tax laws (as applicable), fairly present, to the
extent required by the Securities Act and the rules and regulations thereunder, in all material respects, such U.S. federal income or Swedish tax laws (as
applicable).

 
Any certificate signed by any officer or representative of the Company or any of its subsidiaries and delivered to the Agent or counsel for the

Agent in connection with an issuance of Shares shall be deemed a representation and warranty by the Company to the Agent as to the matters covered
thereby on the date of such certificate.
 

The Company acknowledges that the Agent and, for purposes of the opinions to be delivered pursuant to  Section 4(o) hereof, counsel to the
Company and counsel to the Agent, will rely upon the accuracy and truthfulness of the foregoing representations and hereby consents to such reliance.

 
Section 3. ISSUANCE AND SALE OF SHARES
 

(a)                Sale of Securities. On the basis of the representations, warranties and agreements herein contained, but subject to the terms and
conditions herein set forth, the Company and the Agent agree that the Company may from time to time seek to sell Shares through the Agent, acting as
sales agent, or directly to the Agent, acting as principal, as follows, with an aggregate Sales Price of up to the Maximum Program Amount, based on and in
accordance with Issuance Notices as the Company may deliver, during the Agency Period.

 
(b)                Mechanics of Issuances. Issuances of Shares under this Agreement will follow the process and steps plan attached as Exhibit B.
 

(i)         Issuance Notice. Upon the terms and subject to the conditions set forth herein, on any Trading Day during the Agency Period on
which the conditions set forth in  Section 5(a) and  Section 5(b) shall have been satisfied, the Company may exercise its right to request an issuance
of Shares by delivering to the Agent an Issuance Notice; provided, however, that (A) in no event may the Company deliver an Issuance Notice to
the extent that (I) the sum of (x) the aggregate Sales Price of the requested Issuance Amount, plus (y) the aggregate Sales Price of all Shares issued
under all previous Issuance Notices effected pursuant to this Agreement, would exceed the Maximum Program Amount and (B) prior to delivery
of any Issuance Notice, the period set forth for any previous Issuance Notice shall have expired or been terminated. An Issuance Notice shall be
considered delivered on the Trading Day that it is received by e-mail to the persons set forth in Schedule A hereto and confirmed by the Company
by telephone (including a voicemail message to the persons so identified), with the understanding that, with adequate prior written notice, the
Agent may modify the list of such persons from time to time.

 
(ii)         Agent Efforts. Upon the terms and subject to the conditions set forth in this Agreement, upon the receipt of an Issuance Notice,

the Agent will use its commercially reasonable efforts consistent with its normal sales and trading practices to place the Shares with respect to
which the Agent has agreed to act as sales agent, subject to, and in accordance with the information specified in, the Issuance Notice, unless the
sale of the Shares described therein has been suspended, cancelled or otherwise terminated in accordance with the terms of this Agreement. For
the avoidance of doubt, the parties to this Agreement may modify an Issuance Notice at any time provided they both agree in writing to any such
modification.
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(iii)       Method of Offer and Sale. The Shares may be offered and sold (A) in negotiated transactions with the consent of the Company;

or (B) by any other method permitted by law deemed to be an “at the market offering” as defined in Rule 415(a)(4) under the Securities Act,
including block transactions, sales made directly on the Principal Market or sales made into any other existing trading market of the ADSs.
Nothing in this Agreement shall be deemed to require either party to agree to the method of offer and sale specified in the preceding sentence, and
(except as specified in clauses (A) and (B) above) the method of placement of any Shares by the Agent shall be at the Agent’s discretion.

 
(iv)       Confirmation to the Company. If acting as sales agent hereunder, the Agent will provide written confirmation to the Company no

later than the opening of the Trading Day next following the Trading Day on which it has placed Shares hereunder setting forth the number of
shares sold on such Trading Day, the corresponding Sales Price and the Issuance Price payable to the Company in respect thereof.

 
(v)       Settlement. Each issuance of Shares will be settled on the applicable Settlement Date for such issuance of Shares and, subject to

the provisions of  Section 5, on or before each Settlement Date, the Company will, or will cause its transfer agent to, electronically transfer the
Shares being sold by crediting the Agent or its designee’s account at The Depository Trust Company through its Deposit/Withdrawal At Custodian
(DWAC) System, or by such other means of delivery as may be mutually agreed upon by the parties hereto and, upon receipt of such Shares,
which in all cases shall be freely tradable, transferable, registered shares in good deliverable form, the Agent will deliver, by wire transfer of
immediately available funds, the related Issuance Price in same day funds delivered to an account designated by the Company prior to the
Settlement Date. The Company may sell Shares to the Agent as principal at a price agreed upon at each relevant time Shares are sold pursuant to
this Agreement (each, a “Time of Sale”).
 

(vi)       Suspension or Termination of Sales. Consistent with standard market settlement practices, the Company or the Agent may, upon
notice to the other party hereto in writing or by telephone (confirmed immediately by verifiable email), suspend any sale of Shares, and the period
set forth in an Issuance Notice shall immediately terminate; provided, however, that (A) such suspension and termination shall not affect or impair
either party’s obligations with respect to any Shares placed or sold hereunder prior to the receipt of such notice; (B) if the Company suspends or
terminates any sale of Shares after the Agent confirms such sale to the Company, the Company shall still be obligated to comply with  Section 3(b)
(v) with respect to such Shares; and (C) if the Company defaults in its obligation to deliver Shares on a Settlement Date, the Company agrees that
it will hold the Agent harmless against any loss, claim, damage or expense (including, without limitation, penalties, interest and reasonable legal
fees and expenses), as incurred, arising out of or in connection with such default by the Company. The parties hereto acknowledge and agree that,
in performing its obligations under this Agreement, the Agent may borrow ADSs from stock lenders in the event that the Company has not
delivered Shares to settle sales as required by subsection (v) above, and may use the Shares to settle or close out such borrowings. The Company
agrees that no such notice shall be effective against the Agent unless it is made to the persons identified in writing by the Agent pursuant to
 Section 3(b)(i).
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(vii)       No Guarantee of Placement, Etc. The Company acknowledges and agrees that (A) there can be no assurance that the Agent will

be successful in placing Shares; (B) the Agent will incur no liability or obligation to the Company or any other Person if it does not sell Shares;
and (C) the Agent shall be under no obligation to purchase Shares on a principal basis pursuant to this Agreement, except as otherwise specifically
agreed by the Agent and the Company.
 

(viii)       Material Non-Public Information. Notwithstanding any other provision of this Agreement, the Company and the Agent agree
that the Company shall not deliver any Issuance Notice to the Agent, and the Agent shall not be obligated to place any Shares, during any period
in which the Company is in possession of material non-public information.
 
(c)                Fees. As compensation for services rendered, the Company shall pay to the Agent, on the applicable Settlement Date, the Selling

Commission for the applicable Issuance Amount (including with respect to any suspended or terminated sale pursuant to Section 3(b)(vi)) by the Agent
deducting the Selling Commission from the applicable Issuance Amount.

 
(d)                Transfer Taxes. The Company shall indemnify and hold the Agent harmless against, any stock or other transfer taxes, and any interest

and penalties, which are payable by or on behalf of the Agent in connection with the sale (including the agreement for sale), issuance or delivery of the
ADSs (or ADRs evidencing the ADSs) to or for the account of the Agent in the manner contemplated by this Agreement and the Deposit Agreement.

 
(e)                Expenses. The Company agrees to pay all costs, fees and expenses incurred in connection with the performance of its obligations

hereunder and in connection with the transactions contemplated hereby, including without limitation (i) all expenses incident to the issuance and delivery of
the Shares (including all printing and engraving costs); (ii) all fees and expenses of the registrar and transfer agent of the Shares; (iii) all necessary issue,
transfer and other stamp taxes in connection with the issuance and sale of the Shares; (iv) all fees and expenses of the Company’s counsel, independent
public or certified public accountants and other advisors; (v) all costs and expenses incurred in connection with the preparation, printing, filing, shipping
and distribution of the Registration Statement (including financial statements, exhibits, schedules, consents and certificates of experts), the Prospectus, any
Free Writing Prospectus (as defined below) prepared by or on behalf of, used by, or referred to by the Company, and all amendments and supplements
thereto, and this Agreement; (vi) all filing fees, attorneys’ fees and expenses incurred by the Company or the Agent in connection with qualifying or
registering (or obtaining exemptions from the qualification or registration of) all or any part of the Shares for offer and sale under the state securities or blue
sky laws, and, if requested by the Agent, preparing and printing a “Blue Sky Survey” or memorandum, and any supplements thereto, advising the Agent of
such qualifications, registrations, determinations and exemptions; (vii) the reasonable fees and disbursements of the Agent’s counsel, including the
reasonable fees and expenses of counsel for the Agent in connection with, FINRA review, if any, and approval of the Agent’s participation in the offering
and distribution of the Shares; (viii) the filing fees incident to FINRA review, if any; and (ix) the fees and expenses associated with listing the Shares on the
Principal Market. The fees and disbursements of Agent’s counsel pursuant to subsections (vi) and (vii) above shall not exceed (A) $200,000 in connection
with the execution of this Agreement and (B) $25,000 in connection with each Triggering Event Date (as defined below) on which the Company is required
to provide a certificate pursuant to Section 4(o).
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Section 4. ADDITIONAL COVENANTS
 

The Company covenants and agrees with the Agent as follows, in addition to any other covenants and agreements made elsewhere in this
Agreement:

 
(a)                Exchange Act Compliance.
 

(i)                 During the Agency Period, the Company shall (i) file, on a timely basis, with the Commission all reports and
documents required to be filed under Section 13, 14 or 15 of the Exchange Act in the manner and within the time periods required by the
Exchange Act; and (ii) either (A) include in its quarterly reports on Form 6-K or 10-Q and its annual reports on Form 20-F or 10-K, a summary
detailing, for the relevant reporting period, (1) the number of Shares sold through the Agent pursuant to this Agreement and (2) the net proceeds
received by the Company from such sales or, (B) prepare a prospectus supplement containing, or include in such other filing permitted by the
Securities Act or Exchange Act (each an “Interim Prospectus Supplement”), such summary information and, at least once a quarter and subject
to this Section 4, file such Interim Prospectus Supplement pursuant to Rule 424(b) under the Securities Act (and within the time periods required
by Rule 424(b) and Rule 430B under the Securities Act)).

 
(ii)               During the term of this Agreement (the “Voluntary Reporting Period”), for so long as the Company is a “foreign

private issuer” or for such period as may be required should the Company cease to qualify as a “foreign private issuer”, the Company shall file
quarterly financial statements with the Commission using a Form 6-K (or on Form 10-Q, if applicable) within 60 days of the end of the
Company’s first and third fiscal quarters. This obligation is in addition to the Company’s obligation to file an annual report and other regulatory or
contractual reporting obligations required by the Company or as otherwise reported in the Registration Statement.

 
(b)                Securities Act Compliance. After the date of this Agreement, the Company shall promptly advise the Agent in writing (i) of the

receipt of any comments of, or requests for additional or supplemental information from, the Commission; (ii) of the time and date of any filing of any
post-effective amendment to the Registration Statement, the ADS Registration Statement, any Rule 462(b) Registration Statement or any amendment or
supplement to the Prospectus, any Free Writing Prospectus; (iii) of the time and date that any post-effective amendment to the Registration Statement, the
ADS Registration Statement, or any Rule 462(b) Registration Statement becomes effective; and (iv) of the issuance by the Commission of any stop order
suspending the effectiveness of the Registration Statement or any post-effective amendment thereto, any Rule 462(b) Registration Statement or any
amendment or supplement to the Prospectus or of any order preventing or suspending the use of any Free Writing Prospectus or the Prospectus, or of any
proceedings to remove, suspend or terminate from listing or quotation the ADSs from any securities exchange upon which they are listed for trading or
included or designated for quotation, or of the threatening or initiation of any proceedings for any of such purposes. If the Commission shall enter any such
stop order at any time, the Company will use its best efforts to obtain the lifting of such order as soon as practicable. Additionally, the Company agrees that
it shall comply with the provisions of Rule 424(b) and Rule 433, as applicable, under the Securities Act and will use its reasonable efforts to confirm that
any filings made by the Company under such Rule 424(b) or Rule 433 were received in a timely manner by the Commission.

 
(c)                Amendments and Supplements to the Prospectus and Other Securities Act Matters. If any event shall occur or condition exist as a

result of which it is necessary to amend or supplement the Prospectus so that the Prospectus does not include an untrue statement of a material fact or omit
to state a material fact necessary in order to make the statements therein, in the light of the circumstances when the Prospectus is delivered to a purchaser,
not misleading, or if in the opinion of the Agent or counsel for the Agent it is otherwise necessary to amend or supplement the Prospectus to comply with
applicable law, including the Securities Act, the Company agrees (subject to Section 4(d) and 4(f)) to promptly prepare, file with the Commission and
furnish at its own expense to the Agent, amendments or supplements to the Prospectus so that the statements in the Prospectus as so amended or
supplemented will not include an untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the
light of the circumstances when the Prospectus is delivered to a purchaser, be misleading or so that the Prospectus, as amended or supplemented, will
comply with applicable law including the Securities Act. Neither the Agent’s consent to, or delivery of, any such amendment or supplement shall constitute
a waiver of any of the Company’s obligations under Sections 4(d) and 4(f). Notwithstanding the foregoing, the Company shall not be required to file such
amendment or supplement if there is no pending Issuance Notice and the Company believes that it is in its best interests not to file such amendment or
supplement.
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(d)                Agent’s Review of Proposed Amendments and Supplements. Prior to amending or supplementing the Registration Statement

(including any registration statement filed under Rule 462(b) under the Securities Act) or the Prospectus (excluding any amendment or supplement through
incorporation of any report filed under the Exchange Act), the Company shall furnish to the Agent for review, a reasonable amount of time prior to the
proposed time of filing or use thereof, a copy of each such proposed amendment or supplement, and the Company shall not file or use any such proposed
amendment or supplement without the Agent’s prior consent, and to file with the Commission within the applicable period specified in Rule 424(b) under
the Securities Act any prospectus required to be filed pursuant to such Rule.

 
(e)                Use of Free Writing Prospectus. Neither the Company nor the Agent has prepared, used, referred to or distributed, or will prepare,

use, refer to or distribute, without the other party’s prior written consent, any “written communication” that constitutes a “free writing prospectus” as such
terms are defined in Rule 405 under the Securities Act with respect to the offering contemplated by this Agreement (any such free writing prospectus being
referred to herein as a “Free Writing Prospectus”).

 
(f)                 Free Writing Prospectuses. The Company shall furnish to the Agent for review, a reasonable amount of time prior to the proposed

time of filing or use thereof, a copy of each proposed free writing prospectus or any amendment or supplement thereto to be prepared by or on behalf of,
used by, or referred to by the Company and the Company shall not file, use or refer to any proposed free writing prospectus or any amendment or
supplement thereto without the Agent’s consent, which shall not be unreasonably withheld, conditioned or delayed. The Company shall furnish to the
Agent, without charge, as many copies of any free writing prospectus prepared by or on behalf of, or used by the Company, as the Agent may reasonably
request. If at any time when a prospectus is required by the Securities Act (including, without limitation, pursuant to Rule 173(d)) to be delivered in
connection with sales of the Shares (but in any event if at any time through and including the date of this Agreement) there occurred or occurs an event or
development as a result of which any free writing prospectus prepared by or on behalf of, used by, or referred to by the Company conflicted or would
conflict with the information contained in the Registration Statement or included or would include an untrue statement of a material fact or omitted or
would omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances prevailing at that subsequent time, not
misleading, the Company shall promptly amend or supplement such free writing prospectus to eliminate or correct such conflict or so that the statements in
such free writing prospectus as so amended or supplemented will not include an untrue statement of a material fact or omit to state a material fact necessary
in order to make the statements therein, in the light of the circumstances prevailing at such subsequent time, not misleading, as the case may be; provided,
however, that prior to amending or supplementing any such free writing prospectus, the Company shall furnish to the Agent for review, a reasonable
amount of time prior to the proposed time of filing or use thereof, a copy of such proposed amended or supplemented free writing prospectus and the
Company shall not file, use or refer to any such amended or supplemented free writing prospectus without the Agent’s consent, which shall not be
unreasonably withheld, conditioned or delayed.

 
(g)                Filing of Agent Free Writing Prospectuses. The Company shall not take any action that would result in the Agent or the Company

being required to file with the Commission pursuant to Rule 433(d) under the Securities Act a free writing prospectus prepared by or on behalf of the Agent
that the Agent otherwise would not have been required to file thereunder.
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(h)                Copies of Registration Statement and Prospectus. After the date of this Agreement through the last time that a prospectus is required

by the Securities Act (including, without limitation, pursuant to Rule 173(d)) to be delivered in connection with sales of the Shares, the Company agrees to
furnish the Agent with copies (which may be electronic copies) of the Registration Statement and each amendment thereto, and with copies of the
Prospectus and each amendment or supplement thereto in the form in which it is filed with the Commission pursuant to the Securities Act or Rule 424(b)
under the Securities Act, both in such quantities as the Agent may reasonably request from time to time; and, if the delivery of a prospectus is required
under the Securities Act or under the blue sky or securities laws of any jurisdiction at any time on or prior to the applicable Settlement Date for any period
set forth in an Issuance Notice in connection with the offering or sale of the Shares and if at such time any event has occurred as a result of which the
Prospectus as then amended or supplemented would include an untrue statement of a material fact or omit to state any material fact necessary in order to
make the statements therein, in the light of the circumstances under which they were made when such Prospectus is delivered, not misleading, or, if for any
other reason it is necessary during such same period to amend or supplement the Prospectus or to file under the Exchange Act any document incorporated
by reference in the Prospectus in order to comply with the Securities Act or the Exchange Act, to notify the Agent and to request that the Agent suspend
offers to sell Shares (and, if so notified, the Agent shall cease such offers as soon as practicable); and if the Company decides to amend or supplement the
Registration Statement, the ADS Registration Statement or the Prospectus as then amended or supplemented, to advise the Agent promptly by telephone
(with confirmation in writing) and to prepare and cause to be filed promptly with the Commission an amendment or supplement to the Registration
Statement, the ADS Registration Statement or the Prospectus as then amended or supplemented that will correct such statement or omission or effect such
compliance; provided, however, that if during such same period the Agent is required to deliver a prospectus in respect of transactions in the Shares, the
Company shall promptly prepare and file with the Commission such an amendment or supplement.

 
(i)                 Blue Sky Compliance. The Company shall cooperate with the Agent and counsel for the Agent to qualify or register the Shares for

sale under (or obtain exemptions from the application of) the state securities or blue sky laws or Canadian provincial securities laws of those jurisdictions
designated by the Agent, shall comply with such laws and shall continue such qualifications, registrations and exemptions in effect so long as required for
the distribution of the Shares. The Company shall not be required to qualify as a foreign corporation or to take any action that would subject it to general
service of process in any such jurisdiction where it is not presently qualified or where it would be subject to taxation as a foreign corporation. The
Company will advise the Agent promptly of the suspension of the qualification or registration of (or any such exemption relating to) the Shares for
offering, sale or trading in any jurisdiction or any initiation or threat of any proceeding for any such purpose, and in the event of the issuance of any order
suspending such qualification, registration or exemption, the Company shall use its best efforts to obtain the withdrawal thereof as soon as practicable.

 
(j)                 Earnings Statement. As soon as practicable, the Company will make generally available to its security holders and to the Agent an

earnings statement (which need not be audited) covering a period of at least twelve months beginning with the first fiscal quarter of the Company occurring
after the date of this Agreement which shall satisfy the provisions of Section 11(a) of the Securities Act and Rule 158 under the Securities Act, which
requirement may be satisfied by publicly filing the required information on EDGAR.

 
(k)                Listing; Reservation of Shares. (a) The Company will maintain the listing of the Shares on the Principal Market; and (b) the Company

will reserve and keep available at all times, free of preemptive rights, Shares and Common Shares for the purpose of enabling the Company to satisfy its
obligations under this Agreement. The Company will maintain the listing of the Common Shares on the Nasdaq Stockholm and the Company is in
compliance with all applicable requirements of Nasdaq Stockholm.
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(l)                 Reporting. The Company will adhere to and comply with all applicable reporting obligations to the Principal Market, Nasdaq

Stockholm and the SFSA, as applicable.
 
(m)              Transfer Agent. The Company shall engage and maintain, at its expense, a registrar and transfer agent for the Common Shares.
 
(n)                Due Diligence. During the term of this Agreement, the Company will reasonably cooperate with any reasonable due diligence review

conducted by the Agent in connection with the transactions contemplated hereby, including, without limitation, providing information and making available
documents and senior corporate officers, during normal business hours and at the Company’s principal offices, as the Agent may reasonably request from
time to time.

 
(o)                Representations and Warranties. The Company acknowledges that each delivery of an Issuance Notice and each delivery of Shares on

a Settlement Date shall be deemed to be (i) an affirmation to the Agent that the representations and warranties of the Company contained in or made
pursuant to this Agreement are true and correct as of the date of such Issuance Notice or of such Settlement Date, as the case may be, as though made at
and as of each such date, except as may be disclosed in the Prospectus (including any documents incorporated by reference therein and any supplements
thereto); and (ii) an undertaking that the Company will advise the Agent if any of such representations and warranties will not be true and correct as of the
Settlement Date for the Shares relating to such Issuance Notice, as though made at and as of each such date (except that such representations and warranties
shall be deemed to relate to the Registration Statement and the Prospectus as amended and supplemented relating to such Shares).

 
(p)                Deliverables at Triggering Event Dates; Certificates. The Company agrees that on or prior to the date of the first Issuance Notice and,

during the term of this Agreement after the date of the first Issuance Notice, upon:
 

(A)       the filing of the Prospectus or the amendment or supplement of any Registration Statement or Prospectus (other than a prospectus
supplement relating solely to an offering of securities other than the Shares or a prospectus filed pursuant to Section 4(a)(ii)(B)), by means of a post-
effective amendment, sticker or supplement, but not by means of incorporation of documents by reference into the Registration Statement or Prospectus;
 

(B)       the filing with the Commission of an annual report on Form 20-F or Form 10-K (including any Form 20-F/A or Form 10-K/A
containing amended financial information or a material amendment to the previously filed annual report on Form 10-K or quarterly report on Form 10-Q),
in each case, of the Company; or
 

(C)       the furnishing or filing with the Commission of a report on Form 6-K or Form 10-Q containing quarterly financial statements of
the Company (including any Form 6-K/A or Form 10-Q/A containing amended financial information), or the filing with the Commission of a current report
on Form 8-K or Form 6-K of the Company containing amended financial information (other than information “furnished” pursuant to Item 2.02 or 7.01 of
Form 8-K or Form 6-K or to provide disclosure pursuant to Item 8.01 of Form 8-K relating to reclassification of certain properties as discontinued
operations in accordance with Statement of Financial Accounting Standards No. 144) that is material to the offering of securities of the Company in the
Agent’s reasonable discretion;

 
(D)       the furnishing or filing with the Commission of a report on Form 6-K or Form 10-Q or Form 8-K containing amended financial

information that is material to the offering of the Shares in the Agent’s reasonable discretion; (any such event, a “Triggering Event Date”), the Company
shall furnish the Agent (but in the case of clause (C) above only if the Agent reasonably determines that the information contained in such current report on
Form 6-K or Form 8-K of the Company is material) with a certificate as of the Triggering Event Date, in the form and substance satisfactory to the Agent
and its counsel, substantially similar to the form previously provided to the Agent and its counsel, modified, as necessary, to relate to the Registration
Statement and the Prospectus as amended or supplemented, (A) confirming that the representations and warranties of the Company contained in this
Agreement are true and correct, (B) confirming that the Company has performed all of its obligations hereunder to be performed on or prior to the date of
such certificate and as to the matters set forth in  Section 5(a)(iii) hereof, and (C) containing any other certification that the Agent shall reasonably request.
The requirement to provide a certificate under this Section 4(p) shall be waived for any Triggering Event Date occurring at a time when no Issuance Notice
is pending or a suspension is in effect, which waiver shall continue until the earlier to occur of the date the Company delivers instructions for the sale of
Shares hereunder (which for such calendar quarter shall be considered a Triggering Event Date) and the next occurring Triggering Event Date.
Notwithstanding the foregoing, if the Company subsequently decides to sell Shares following a Triggering Event Date when a suspension was in effect and
did not provide the Agent with a certificate under this Section 4(p), then before the Company delivers the instructions for the sale of Shares or the Agent
sells any Shares pursuant to such instructions, the Company shall provide the Agent with a certificate in conformity with this Section 4(p) dated as of the
date that the instructions for the sale of Shares are issued.
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(q)                Legal Opinions. On or prior to the date of the first Issuance Notice and on or prior to each Triggering Event Date with respect to

which the Company is obligated to deliver a certificate pursuant to Section 4(o) for which no waiver is applicable and excluding the date of this Agreement,
a negative assurances letter of Cooley LLP, counsel to the Company, and the written legal opinion of Cooley LLP, , Advokatfirman Vinge KB, Swedish
counsel for the Company, Patterson Belknap Webb & Tyler LLP, counsel for the Depositary, Goodwin Procter LLP, counsel to the Agent, Baker &
McKenzie Advokatbyrå KB, Swedish counsel for the Agent, and Potter Clarkson LLP, Reuteler & Cie SA, Saliwanchik, Lloyd & Eisenschenk, a
Professional Association and Panitch Schwarze Belisario & Nadel, LLP intellectual property counsel to the Company, each dated the date of delivery, in
form and substance reasonably satisfactory to Agent and its counsel, substantially similar to the form previously provided to the Agent and its counsel,
modified, as necessary, to relate to the Registration Statement and the Prospectus as then amended or supplemented. In lieu of such opinions for subsequent
periodic filings, in the discretion of the Agent, the Company may furnish a reliance letter from such counsel to the Agent, permitting the Agent to rely on a
previously delivered opinion letter, modified as appropriate for any passage of time or Triggering Event Date (except that statements in such prior opinion
shall be deemed to relate to the Registration Statement and the Prospectus as amended or supplemented as of such Triggering Event Date).

 
(r)                 Comfort Letter. On or prior to the date of the first Issuance Notice and on or prior to each Triggering Event Date with respect to

which the Company is obligated to deliver a certificate pursuant to Section 4(o) for which no waiver is applicable and excluding the date of this Agreement,
the Company shall cause Ernst & Young AB, the independent registered public accounting firm who has audited the financial statements included or
incorporated by reference in the Registration Statement, to furnish the Agent a comfort letter, dated the date of delivery, in form and substance reasonably
satisfactory to the Agent and its counsel, substantially similar to the form previously provided to the Agent and its counsel; provided, however, that any
such comfort letter will only be required on the Triggering Event Date specified to the extent that it contains financial statements filed with the Commission
under the Exchange Act and incorporated or deemed to be incorporated by reference into a Prospectus. If requested by the Agent, the Company shall also
cause a comfort letter to be furnished to the Agent within ten (10) Trading Days of the date of occurrence of any material transaction or event requiring the
filing of a current report on Form 6-K or Form 8-K or quarterly report on Form 6-K or Form 10-Q containing material amended financial information of
the Company, including the restatement of the Company’s financial statements. The Company shall be required to furnish no more than one comfort letter
hereunder per calendar quarter.
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(s)                 Authorized Officer’s Certificate. On or prior to the date of the first Issuance Notice and on or prior to each Triggering Event Date, the

Company shall furnish the Agent a certificate executed by an authorized officer of the Company, signing in such capacity, dated the date of delivery (i)
certifying that attached thereto are true and complete copies of the resolutions duly adopted by the Board of Directors of the Company authorizing the
execution and delivery of this Agreement and the consummation of the transactions contemplated hereby (including, without limitation, the issuance of the
Shares pursuant to this Agreement), which authorization shall be in full force and effect on and as of the date of such certificate, (ii) certifying and attesting
to the office, incumbency, due authority and specimen signatures of each Person who executed this Agreement for or on behalf of the Company, and (iii)
containing any other certification that the Agent shall reasonably request.

 
(t)                 Agent’s Own Account; Clients’ Account. The Company consents to the Agent trading, in compliance with applicable law, in the

ADSs for the Agent’s own account and for the account of its clients at the same time as sales of the Shares occur pursuant to this Agreement.
 
(u)                Investment Limitation. The Company shall not invest, or otherwise use the proceeds received by the Company from its sale of the

Shares in such a manner as would require the Company or any of its subsidiaries to register as an investment company under the Investment Company Act.
 
(v)                Market Activities. The Company will not take, directly or indirectly, any action designed to or that might be reasonably expected to

cause or result in stabilization or manipulation of the price of the Shares or any other reference security, whether to facilitate the sale or resale of the Shares
or otherwise, and the Company will, and shall cause each of its affiliates to, comply with all applicable provisions of Regulation M. If the limitations of
Rule 102 of Regulation M (“Rule 102”) do not apply with respect to the Shares or any other reference security pursuant to any exception set forth in
Section (d) of Rule 102, then promptly upon notice from the Agent (or, if later, at the time stated in the notice), the Company will, and shall cause each of
its affiliates to, comply with Rule 102 as though such exception were not available but the other provisions of Rule 102 (as interpreted by the Commission)
did apply. The Company shall promptly notify the Agent if it no longer meets the requirements set forth in Section (d) of Rule 102.

 
(v) Notice of Other Sale. Without the written consent of the Agent, the Company will not, directly or indirectly, offer to sell, sell, contract to sell,
grant any option to sell or otherwise dispose of any Common Shares, ADSs or securities convertible into or exchangeable for Common Shares or
ADSs (other than Shares hereunder), warrants or any rights to purchase or acquire Common Shares or ADSs, during the period beginning on the
third Trading Day immediately prior to the date on which any Issuance Notice is delivered to the Agent hereunder and ending on the third Trading
Day immediately following the Settlement Date with respect to Shares sold pursuant to such Issuance Notice; and will not directly or indirectly
enter into any other “at the market” or continuous equity transaction offer to sell, sell, contract to sell, grant any option to sell or otherwise dispose
of any Common Shares (other than the Shares offered pursuant to this Agreement) or securities convertible into or exchangeable for Common
Shares or ADSs, warrants or any rights to purchase or acquire, Common Shares or ADSs prior to the termination of this Agreement; provided,
however, that such restrictions will not be required in connection with the Company’s (i) issuance or sale of Common Shares or ADSs, options to
purchase Common Shares or ADSs or Common Shares or ADSs issuable upon the exercise of options or other equity awards pursuant to any
employee or director share option, incentive or benefit plan, share purchase or ownership plan, long-term incentive plan, dividend reinvestment
plan, inducement award under Nasdaq rules or other compensation plan of the Company or its subsidiaries, as in effect on the date of this
Agreement, (ii) issuance or sale of Common Shares or ADSs issuable upon exchange, conversion or redemption of securities or the exercise or
vesting of warrants, options or other equity awards outstanding at the date of this Agreement, and (iii) issuance or sale of Common Shares or
ADSs or securities convertible into or exchangeable for Common Shares or ADSs in connection with mergers, acquisitions, other business
combination, strategic transactions including joint ventures, manufacturing, marketing, sponsored research, collaboration, license or distribution
arrangements which are not issued primarily for capital raising purposes, provided that the aggregate number of Common Shares or ADSs or
securities convertible into or exchangeable for Common Shares or ADSs issued or sold under this subsection (iii) shall not exceed 5% of the
number of Common Shares or ADSs outstanding immediately prior to giving effect to such sale of issuance, and (iv) modification of any
outstanding options, warrants of any rights to purchase or acquire Common Shares or ADSs.
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Section 5. CONDITIONS TO DELIVERY OF ISSUANCE NOTICES AND TO SETTLEMENT
 

(a)                Conditions Precedent to the Right of the Company to Deliver an Issuance Notice and the Obligation of the Agent to Sell Shares. The
right of the Company to deliver an Issuance Notice hereunder is subject to the satisfaction, on the date of delivery of such Issuance Notice, and the
obligation of the Agent to use its commercially reasonable efforts to place Shares during the applicable period set forth in the Issuance Notice is subject to
the satisfaction, on each Trading Day during the applicable period set forth in the Issuance Notice, of each of the following conditions:

 
(i) Accuracy of the Company’s Representations and Warranties; Performance by the Company. The Company shall have delivered the

certificate required to be delivered pursuant to Section 4(o) on or before the date on which delivery of such certificate is required
pursuant to Section 4(o). The Company shall have performed, satisfied and complied with all covenants, agreements and conditions
required by this Agreement to be performed, satisfied or complied with by the Company at or prior to such date, including, but not
limited to, the covenants contained in  Section 4(p), Section 4(q) and Section 4(r).

 
(ii) No Injunction. No statute, rule, regulation, executive order, decree, ruling or injunction shall have been enacted, entered, promulgated or

endorsed by any court or governmental authority of competent jurisdiction or any self-regulatory organization having authority over the
matters contemplated hereby that prohibits or directly and materially adversely affects any of the transactions contemplated by this
Agreement, and no proceeding shall have been commenced that may have the effect of prohibiting or materially adversely affecting any
of the transactions contemplated by this Agreement.

 
(iii) Material Adverse Changes. Except as disclosed in the Prospectus and the Time of Sale Information, (a) in the judgment of the Agent

there shall not have occurred any Material Adverse Effect; and (b) there shall not have occurred any downgrading, nor shall any notice
have been given of any intended or potential downgrading or of any review for a possible change that does not indicate the direction of
the possible change, in the rating accorded any securities of the Company or any of its subsidiaries by any “nationally recognized
statistical rating organization” as such term is defined for purposes of Section 3(a)(62) of the Exchange Act.

 
(iv) No Suspension of Trading in or Delisting of ADSs; Other Events. The trading of the ADSs (including without limitation the Common

Shares) shall not have been suspended by the Commission, the Principal Market or FINRA, the Shares (including without limitation the
Common Shares) shall have been approved for listing or quotation on and shall not have been delisted from the Nasdaq Stock Market, the
New York Stock Exchange or any of their constituent markets and the Common Shares shall not have been suspended by the Nasdaq
Stockholm or Swedish regulatory authorities and shall have been approved for listing or quotation on and shall not have been delisted
from the Nasdaq Stockholm. There shall not have occurred (and be continuing in the case of occurrences under clauses (i) and (ii) below)
any of the following: (i) trading or quotation in any of the Company’s securities shall have been suspended or limited by the Commission
or by the Principal Market or trading in securities generally on either the Principal Market shall have been suspended or limited, or
minimum or maximum prices shall have been generally established on any of such stock exchanges by the Commission or FINRA; (ii) a
general banking moratorium shall have been declared by any of federal or New York, authorities; or (iii) there shall have occurred any
outbreak or escalation of national or international hostilities or any crisis or calamity, or any change in the United States or international
financial markets, or any substantial change or development involving a prospective substantial change in United States’ or international
political, financial or economic conditions, as in the judgment of the Agent is material and adverse and makes it impracticable to market
the Shares in the manner and on the terms described in the Prospectus or to enforce contracts for the sale of securities.

 
(v) Issue of Underlying Shares. The number of Underlying Shares applicable to the Issuance Notice shall have been issued and available to

the Company.
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(b)                Documents Required to be Delivered on each Issuance Notice Date. The Agent’s obligation to use its commercially reasonable efforts

to place Shares hereunder shall additionally be conditioned upon the delivery to the Agent on or before the Issuance Notice Date of a certificate in form and
substance reasonably satisfactory to the Agent, executed by the Chief Executive Officer, President or Chief Financial Officer of the Company, to the effect
that all conditions to the delivery of such Issuance Notice shall have been satisfied as at the date of such certificate (which certificate shall not be required if
the foregoing representations shall be set forth in the Issuance Notice).

 
(c)                No Misstatement or Material Omission. Agent shall not have advised the Company that the Registration Statement, the Prospectus or

the Time of Sales Information, or any amendment or supplement thereto, contains an untrue statement of fact that in the Agent’s reasonable opinion is
material, or omits to state a fact that in the Agent’s reasonable opinion is material and is required to be stated therein or is necessary to make the statements
therein not misleading.

 
Section 6. INDEMNIFICATION AND CONTRIBUTION
 

(a)                Indemnification of the Agent. The Company agrees to indemnify and hold harmless the Agent, its officers and employees, and each
person, if any, who controls the Agent within the meaning of the Securities Act or the Exchange Act against any loss, claim, damage, liability or expense,
as incurred, to which the Agent or such officer, employee or controlling person may become subject, under the Securities Act, the Exchange Act, other
federal or state statutory law or regulation, or the laws or regulations of foreign jurisdictions where Shares have been offered or sold or at common law or
otherwise (including in settlement of any litigation), insofar as such loss, claim, damage, liability or expense (or actions in respect thereof as contemplated
below) arises out of or is based upon (i) any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement, or any
amendment thereto, including any information deemed to be a part thereof pursuant to Rule 430B under the Securities Act, or the omission or alleged
omission therefrom of a material fact required to be stated therein or necessary to make the statements therein not misleading; or (ii) any untrue statement
or alleged untrue statement of a material fact contained in any Free Writing Prospectus that the Company has used, referred to or filed, or is required to file,
pursuant to Rule 433(d) of the Securities Act or the Prospectus (or any amendment or supplement thereto), or the omission or alleged omission therefrom
of a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; and to
reimburse the Agent and each such officer, employee and controlling person for any and all expenses (including the fees and disbursements of counsel
chosen by the Agent) as such expenses are reasonably incurred by the Agent or such officer, employee or controlling person in connection with
investigating, defending, settling, compromising or paying any such loss, claim, damage, liability, expense or action; provided, however, that the foregoing
indemnity agreement shall not apply to any loss, claim, damage, liability or expense to the extent, but only to the extent, arising out of or based upon any
untrue statement or alleged untrue statement or omission or alleged omission made in reliance upon and in conformity with written information furnished
to the Company by the Agent expressly for use in the Registration Statement, any such Free Writing Prospectus or the Prospectus (or any amendment or
supplement thereto), it being understood and agreed that the only such information furnished by the Agent to the Company consists of the information
described in subsection (b) below. The indemnity agreement set forth in this  Section 6(a) shall be in addition to any liabilities that the Company may
otherwise have.
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(b)                Indemnification of the Company and its Directors and Officers. The Agent agrees to indemnify and hold harmless the Company, each

of its directors, each of its officers who signed the Registration Statement, and each person, if any, who controls the Company within the meaning of the
Securities Act or the Exchange Act, against any loss, claim, damage, liability or expense, as incurred, to which the Company, or any such director, officer,
or controlling person may become subject, under the Securities Act, the Exchange Act, or other federal or state statutory law or regulation, or at common
law or otherwise (including in settlement of any litigation,), insofar as such loss, claim, damage, liability or expense (or actions in respect thereof as
contemplated below) arises out of or is based upon (i) any untrue statement or alleged untrue statement of a material fact contained in the Registration
Statement, or any amendment thereto, or any omission or alleged omission to state therein a material fact required to be stated therein or necessary to make
the statements therein not misleading or (ii) any untrue statement or alleged untrue statement of a material fact included or incorporated by reference in any
Free Writing Prospectus or the Prospectus that the Company has used, referred to or filed, or is required to file, pursuant to Rule 433 of the Securities Act
or the Prospectus (or any such amendment or supplement) or the omission or alleged omission to state therein a material fact necessary in order to make the
statements, in the light of the circumstances under which they were made, not misleading, in each case to the extent, but only to the extent, that such untrue
statement or alleged untrue statement or omission or alleged omission was made in the Registration Statement, Free Writing Prospectus or the Prospectus
(or any such amendment or supplement), in reliance upon and in conformity with information relating to the Agent furnished to the Company by the Agent
in writing expressly for use therein; and to reimburse the Company, or any such director, officer, or controlling person for any and all expenses (including
the fees and disbursements of counsel) as such expenses are incurred by the Company, or any such director, officer, or controlling person in connection
with investigating, defending, settling, compromising or paying any such loss, claim, damage, liability, expense or action. The Company hereby
acknowledges that the only information that the Agent have furnished to the Company expressly for use in the Registration Statement, any Free Writing
Prospectus that the Company has filed, or is required to file, pursuant to Rule 433(d) of the Securities Act or the Prospectus (or any amendment or
supplement to the foregoing) is the information set forth in the ninth paragraph under the caption “Plan of Distribution” in the Prospectus. The indemnity
agreement set forth in this Section 6(b) shall be in addition to any liabilities that the Agent may otherwise have.

 
(c)                Notifications and Other Indemnification Procedures. Promptly after receipt by an indemnified party under this  Section 6 of notice of

the commencement of any action, such indemnified party will, if a claim in respect thereof is to be made against an indemnifying party under this  Section
6, notify the indemnifying party in writing of the commencement thereof, but the omission so to notify the indemnifying party will not relieve it from any
liability which it may have to any indemnified party for contribution or otherwise than under the indemnity agreement contained in this  Section 6 or to the
extent it is not prejudiced as a proximate result of such failure. In case any such action is brought against any indemnified party and such indemnified party
seeks or intends to seek indemnity from an indemnifying party, the indemnifying party will be entitled to participate in, and, to the extent that it shall elect,
jointly with all other indemnifying parties similarly notified, by written notice delivered to the indemnified party promptly after receiving the aforesaid
notice from such indemnified party, to assume the defense thereof with counsel reasonably satisfactory to such indemnified party; provided, however, if the
defendants in any such action include both the indemnified party and the indemnifying party and the indemnified party shall have reasonably concluded
based on the advice of counsel that a conflict may arise between the positions of the indemnifying party and the indemnified party in conducting the
defense of any such action or that there may be legal defenses available to it and/or other indemnified parties which are different from or additional to those
available to the indemnifying party, the indemnified party or parties shall have the right to select separate counsel to assume such legal defenses and to
otherwise participate in the defense of such action on behalf of such indemnified party or parties. Upon receipt of notice from the indemnifying party to
such indemnified party of such indemnifying party’s election so to assume the defense of such action and approval by the indemnified party of counsel, the
indemnifying party will not be liable to such indemnified party under this  Section 6 for any legal or other expenses subsequently incurred by such
indemnified party in connection with the defense thereof unless (i) the indemnified party shall have employed separate counsel in accordance with the
proviso to the preceding sentence (it being understood, however, that the indemnifying party shall not be liable for the fees and expenses of more than one
separate counsel (together with local counsel), representing the indemnified parties who are parties to such action), which counsel (together with any local
counsel) for the indemnified parties shall be selected by the Agent (in the case of counsel for the indemnified parties referred to in  Section 6(a) above),
(ii) the indemnifying party shall not have employed counsel satisfactory to the indemnified party to represent the indemnified party within a reasonable
time after notice of commencement of the action or (iii) the indemnifying party has authorized in writing the employment of counsel for the indemnified
party at the expense of the indemnifying party, in each of which cases the fees and expenses of counsel shall be at the expense of the indemnifying party
and shall be paid as they are incurred.
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(d)                Settlements. The indemnifying party under this  Section 6 shall not be liable for any settlement of any proceeding effected without its

written consent, but if settled with such consent or if there be a final judgment for the plaintiff, the indemnifying party agrees to indemnify the indemnified
party against any loss, claim, damage, liability or expense by reason of such settlement or judgment. Notwithstanding the foregoing sentence, if at any time
an indemnified party shall have requested an indemnifying party to reimburse the indemnified party for fees and expenses of counsel as contemplated by
 Section 6(c) hereof, the indemnifying party agrees that it shall be liable for any settlement of any proceeding effected without its written consent if (i) such
settlement is entered into more than 30 days after receipt by such indemnifying party of the aforesaid request; and (ii) such indemnifying party shall not
have reimbursed the indemnified party in accordance with such request prior to the date of such settlement. No indemnifying party shall, without the prior
written consent of the indemnified party, effect any settlement, compromise or consent to the entry of judgment in any pending or threatened action, suit or
proceeding in respect of which any indemnified party is or could have been a party and indemnity was or could have been sought hereunder by such
indemnified party, unless such settlement, compromise or consent includes an unconditional release of such indemnified party from all liability on claims
that are the subject matter of such action, suit or proceeding.

 
(e)                Contribution. If the indemnification provided for in this  Section 6 is for any reason held to be unavailable to or otherwise insufficient

to hold harmless an indemnified party in respect of any losses, claims, damages, liabilities or expenses referred to therein, then each indemnifying party
shall contribute to the aggregate amount paid or payable by such indemnified party, as incurred, as a result of any losses, claims, damages, liabilities or
expenses referred to therein (i) in such proportion as is appropriate to reflect the relative benefits received by the Company, on the one hand, and the Agent,
on the other hand, from the offering of the Shares pursuant to this Agreement; or (ii) if the allocation provided by clause (i) above is not permitted by
applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but also the relative fault of the
Company, on the one hand, and the Agent, on the other hand, in connection with the statements or omissions which resulted in such losses, claims,
damages, liabilities or expenses, as well as any other relevant equitable considerations. The relative benefits received by the Company, on the one hand, and
the Agent, on the other hand, in connection with the offering of the Shares pursuant to this Agreement shall be deemed to be in the same respective
proportions as the total gross proceeds from the offering of the Shares (before deducting expenses) received by the Company bear to the total commissions
received by the Agent. The relative fault of the Company, on the one hand, and the Agent, on the other hand, shall be determined by reference to, among
other things, whether any such untrue or alleged untrue statement of a material fact or omission or alleged omission to state a material fact relates to
information supplied by the Company, on the one hand, or the Agent, on the other hand, and the parties’ relative intent, knowledge, access to information
and opportunity to correct or prevent such statement or omission.
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The amount paid or payable by a party as a result of the losses, claims, damages, liabilities and expenses referred to above shall be deemed to

include, subject to the limitations set forth in  Section 6(c), any legal or other fees or expenses reasonably incurred by such party in connection with
investigating or defending any action or claim. The provisions set forth in  Section 6(c) with respect to notice of commencement of any action shall apply if
a claim for contribution is to be made under this  Section 6(e); provided, however, that no additional notice shall be required with respect to any action for
which notice has been given under  Section 6(c) for purposes of indemnification.

 
The Company and the Agent agree that it would not be just and equitable if contribution pursuant to this  Section 6(e) were determined by pro rata

allocation or by any other method of allocation which does not take account of the equitable considerations referred to in this  Section 6(e).
 
Notwithstanding the provisions of this  Section 6(e), the Agent shall not be required to contribute any amount in excess of the agent fees received

by the Agent in connection with the offering contemplated hereby. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of
the Securities Act) shall be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. For purposes of this  Section
6(e), each officer and employee of the Agent and each person, if any, who controls the Agent within the meaning of the Securities Act or the Exchange Act
shall have the same rights to contribution as the Agent, and each director of the Company, each officer of the Company who signed the Registration
Statement, and each person, if any, who controls the Company with the meaning of the Securities Act and the Exchange Act shall have the same rights to
contribution as the Company.

 
Section 7. TERMINATION & SURVIVAL
 

(a)                Term. Subject to the provisions of this  Section 7, the term of this Agreement shall continue from the date of this Agreement until the
end of the Agency Period, unless earlier terminated by the parties to this Agreement pursuant to this  Section 7.

 
(b)                Termination; Survival Following Termination.
 

(i) Either party may terminate this Agreement prior to the end of the Agency Period, by giving written notice as required by this Agreement,
upon ten (10) Trading Days’ notice to the other party; provided that, (A) if the Company terminates this Agreement after the Agent
confirms to the Company any sale of Shares, the Company shall remain obligated to comply with Section 3(b)(v) with respect to such
Shares and (B)  Section 2, Section 3(e),  Section 6,  Section 7 and  Section 8 shall survive termination of this Agreement. If termination
shall occur prior to the Settlement Date for any sale of Shares, such sale shall nevertheless settle in accordance with the terms of this
Agreement.
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(ii) In addition to the survival provision of  Section 7(b)(i), the respective indemnities, agreements, representations, warranties and other

statements of the Company, of its officers and of the Agent set forth in or made pursuant to this Agreement will remain in full force and
effect, regardless of any investigation made by or on behalf of the Agent or the Company or any of its or their partners, officers or
directors or any controlling person, as the case may be, and, anything herein to the contrary notwithstanding, will survive delivery of and
payment for the Shares sold hereunder and any termination of this Agreement.

 
Section 8. MISCELLANEOUS
 

(a)                Press Releases and Disclosure. The Company may issue a press release describing the material terms of the transactions contemplated
hereby as soon as practicable following the date of this Agreement, and may file with the Commission a Current Report on Form 6-K or Form 8-K, with
this Agreement attached as an exhibit thereto, describing the material terms of the transactions contemplated hereby, and the Company shall consult with
the Agent prior to making such disclosures, and the parties hereto shall use all commercially reasonable efforts, acting in good faith, to agree upon a text
for such disclosures that is reasonably satisfactory to all parties hereto. No party hereto shall issue thereafter any press release or like public statement
(including, without limitation, any disclosure required in reports filed with the Commission pursuant to the Exchange Act) related to this Agreement or any
of the transactions contemplated hereby without the prior written approval of the other party hereto, except as may be necessary or appropriate in the
reasonable opinion of the party seeking to make disclosure to comply with the requirements of applicable law or stock exchange rules. If any such press
release or like public statement is so required, the party making such disclosure shall consult with the other party prior to making such disclosure, and the
parties shall use all commercially reasonable efforts, acting in good faith, to agree upon a text for such disclosure that is reasonably satisfactory to all
parties hereto.

 
(b)                No Advisory or Fiduciary Relationship. The Company acknowledges and agrees that (i) the transactions contemplated by this

Agreement, including the determination of any fees, are arm’s-length commercial transactions between the Company and the Agent, (ii) when acting as a
principal under this Agreement, the Agent is and has been acting solely as a principal is not the agent or fiduciary of the Company, or its stockholders,
creditors, employees or any other party, (iii) the Agent has not assumed nor will assume an advisory or fiduciary responsibility in favor of the Company
with respect to the transactions contemplated hereby or the process leading thereto (irrespective of whether the Agent has advised or is currently advising
the Company on other matters) and the Agent does not have any obligation to the Company with respect to the transactions contemplated hereby except the
obligations expressly set forth in this Agreement, (iv) the Agent and its respective affiliates may be engaged in a broad range of transactions that involve
interests that differ from those of the Company, and (v) the Agent has not provided any legal, accounting, regulatory or tax advice with respect to the
transactions contemplated hereby and the Company has consulted its own legal, accounting, regulatory and tax advisors to the extent it deemed appropriate.

 
(c)                Research Analyst Independence. The Company acknowledges that the Agent’s research analysts and research departments are

required to and should be independent from their respective investment banking divisions and are subject to certain regulations and internal policies, and as
such the Agent’s research analysts may hold views and make statements or investment recommendations and/or publish research reports with respect to the
Company or the offering that differ from the views of their respective investment banking divisions. The Company understands that the Agent is a full
service securities firm and as such from time to time, subject to applicable securities laws, may effect transactions for its own account or the account of its
customers and hold long or short positions in debt or equity securities of the companies that may be the subject of the transactions contemplated by this
Agreement.
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(d)                Notices. All communications hereunder shall be in writing and shall be mailed, hand delivered or telecopied and confirmed to the

parties hereto as follows:
 

If to the Agent:

Jefferies LLC
520 Madison Avenue
New York, NY 10022
Attention: General Counsel
Facsimile: (646) 786-5719

 
with a copy (which shall not constitute notice) to:

Goodwin Procter LLP
620 Eighth Avenue
New York, NY 10018
Attention: Benjamin Marsh, Esq.
Email: BenjaminMarsh@goodwinlaw.com
 
Baker & McKenzie Advokatbyrå KB
Box 180
SE-101 23 Stockholm, Sweden
Attention: Henric Roth and Joakim Falkner
Email: henric.roth@bakermckenzie.com and joakim.falkner@bakermckenzie.com

 
If to the Company:

Calliditas Therapeutics AB
Kungsbron 1, D5
SE-111 22
Stockholm, Sweden 46-0-8-611-3303
Attention: Fredrik Johansson
Email: fredrik.johansson@calliditas.com and contract.notification@calliditas.com

 
with a copy (which shall not constitute notice) to:

Cooley LLP
55 Hudson Yards
New York, NY 10001
Attention: Joshua A. Kaufman and Daniel Goldberg
Email: josh.kaufman@cooley.com and dgoldberg@cooley.com.
 
Advokatfirman Vinge KB
Stureplan 8, Box 1703
SE-111 87
Stockholm, Sweden
Attention: Dain Hard Nevonen and Linnea Sellstrom
Email: dain.hardnevonen@vinge.se and linnea.sellstrom@vinge.se

 
Any party hereto may change the address for receipt of communications by giving written notice to the others in accordance with this  Section 8(d).
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(e)                Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto, and to the benefit of the employees,

officers and directors and controlling persons referred to in  Section 6, and in each case their respective successors, and no other person will have any right
or obligation hereunder. The term “successors” shall not include any purchaser of the Shares as such from the Agent merely by reason of such purchase.

 
(f)                 Partial Unenforceability. The invalidity or unenforceability of any Article, Section, paragraph or provision of this Agreement shall

not affect the validity or enforceability of any other Article, Section, paragraph or provision hereof. If any Article, Section, paragraph or provision of this
Agreement is for any reason determined to be invalid or unenforceable, there shall be deemed to be made such minor changes (and only such minor
changes) as are necessary to make it valid and enforceable.

 
(g)                Governing Law Provisions. This Agreement shall be governed by and construed in accordance with the internal laws of the State of

New York applicable to agreements made and to be performed in such state. Any legal suit, action or proceeding arising out of or based upon this
Agreement or the transactions contemplated hereby (“Related Proceedings”) may be instituted in the federal courts of the United States of America
located in the Borough of Manhattan in the City of New York or the courts of the State of New York in each case located in the Borough of Manhattan in
the City of New York (collectively, the “Specified Courts”), and each party irrevocably submits to the exclusive jurisdiction (except for proceedings
instituted in regard to the enforcement of a judgment of any such court (a “Related Judgment”), as to which such jurisdiction is non-exclusive) of such
courts in any such suit, action or proceeding. Service of any process, summons, notice or document by mail to such party’s address set forth above shall be
effective service of process for any suit, action or other proceeding brought in any such court. The parties irrevocably and unconditionally waive any
objection to the laying of venue of any suit, action or other proceeding in the Specified Courts and irrevocably and unconditionally waive and agree not to
plead or claim in any such court that any such suit, action or other proceeding brought in any such court has been brought in an inconvenient forum. The
Company irrevocably appoints Calliditas NA Enterprises Inc., which currently maintains an office at 330 Madison Avenue, Suite 2310, New York, NY
10017, as its agent to receive service of process or other legal summons for purposes of any such suit, action or proceeding that may be instituted in any
Specified Court. With respect to any Related Proceeding, each party irrevocably waives, to the fullest extent permitted by applicable law, all immunity
(whether on the basis of sovereignty or otherwise) from jurisdiction, service of process, attachment (both before and after judgment) and execution to
which it might otherwise be entitled in the Specified Courts, and with respect to any Related Judgment, each party waives any such immunity in the
Specified Courts or any other court of competent jurisdiction, and will not raise or claim or cause to be pleaded any such immunity at or in respect of any
such Related Proceeding or Related Judgment, including, without limitation, any immunity pursuant to the United States Foreign Sovereign Immunities
Act of 1976, as amended.

 
(h)                Judgment Currency. The obligations of the Company pursuant to this Agreement in respect of any sum due to the Agent shall,

notwithstanding any judgment in a currency other than U.S. dollars, not be discharged until the first business day following receipt by the Agent of any sum
adjudged to be so due in such other currency on which (and only to the extent that) the Agent may in accordance with normal banking procedures purchase
U.S. dollars with such other currency. If the U.S. dollars so purchased are less than the sum originally due to the Agent hereunder, the Company agrees, as
a separate obligation and notwithstanding any such judgment, to indemnify the Agent against such loss. If the U.S. dollars so purchased are greater than the
sum originally due to the Agent hereunder, the Agent agrees to pay to the Company an amount equal to the excess of the dollars so purchased over the sum
originally due to the Agent hereunder

 
(i)                 Payments. All payments to be made by the Company to the Agent under this Agreement (if any) will be made without withholding or

deduction for or on account of any present or future Swedish taxes, duties, levies, imposts, fees, assessments or governmental charges in the nature of a tax
unless the Company is or becomes required by law to withhold or deduct such taxes, duties, levies, imposts, fees, assessments or other governmental
charges. In such event, except for any net income, capital gains, dividends or franchise taxes imposed on the Agent by the Kingdom of Sweden or the
United States or the United Kingdom or any political subdivision or any taxing authority thereof or therein as a result of any present or former connection
(other than any connection resulting from the transactions contemplated by this Agreement) between the Agent and the jurisdiction imposing such
withholding or deductions, the Company shall pay such additional amounts may be necessary in order to ensure that the net amounts received after such
withholding or deductions shall equal the amounts that would have been received if no withholding or deduction has been made; provided however, that no
additional amounts shall be payable hereunder to the extent the Agent, in good faith, determines that any withheld or deducted taxes will result in a tax
credit or similar tax benefit that substantially offsets the impact of such withholding or deduction (for the avoidance of doubt none of the Agent or its
affiliates shall have any obligation pursuant to this Section 8(i) to share tax returns or tax information with the Company).
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(j)                 VAT. If the performance by the Agent of any of its obligations under this Agreement shall represent for VAT purposes under any

applicable law the making by the Agent of any supply of goods or services to the Company (to the extent applicable), the Company shall pay to the Agent,
in addition to the amounts otherwise payable by the Company pursuant to this Agreement, an amount equal to the VAT chargeable on any such supply of
goods or services provided that the Agent has issued the Company with an appropriate and valid VAT invoice in respect of the supply to which the payment
relates. Where a sum (a “Relevant Sum”) is paid or reimbursed to the Agent pursuant to this Agreement in respect of any cost, expense or other amount
and that cost, expense or other amount includes an amount in respect of irrecoverable VAT (the “VAT Element”), then the Company, to the extent
applicable, shall, in addition, pay an amount equal to the VAT Element to the Agent. For the purposes of this Agreement, “VAT” means value added tax as
provided for in the Value Added Tax Act 1994 (“VATA”) and subordinate legislation made under VATA as amended, modified or re-enacted (whether
before or after the date of this Agreement) and any similar value added, sales, goods and services, consumption, use or turnover tax whether within the
Sweden or elsewhere in the world.

 
(k)                General Provisions. This Agreement constitutes the entire agreement of the parties to this Agreement and supersedes all prior written

or oral and all contemporaneous oral agreements, understandings and negotiations with respect to the subject matter hereof. This Agreement may be
executed in two or more counterparts, each one of which shall be an original, with the same effect as if the signatures thereto and hereto were upon the
same instrument, and may be delivered by facsimile transmission or by electronic delivery of a portable document format (PDF) file (including any
electronic signature covered by the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act, the Electronic Signatures and Records Act or
other applicable law, e.g., www.docusign.com). This Agreement may not be amended or modified unless in writing by all of the parties hereto, and no
condition herein (express or implied) may be waived unless waived in writing by each party whom the condition is meant to benefit. The Article and
Section headings herein are for the convenience of the parties only and shall not affect the construction or interpretation of this Agreement.

 
[Signature Page Immediately Follows]
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If the foregoing is in accordance with your understanding of our agreement, kindly sign and return to the Company the enclosed copies hereof,

whereupon this instrument, along with all counterparts hereof, shall become a binding agreement in accordance with its terms
 

 Very truly yours,
   
 Calliditas Therapeutics AB
   
 By: /s/ Renée Aguiar-Lucander
  Name: Renée Aguiar-Lucander
  Title: Chief Executive Officer

 
The foregoing Agreement is hereby confirmed and accepted by the Agent in New York, New York as of the date first above written.

 
JEFFERIES LLC  
   
By: /s/ Michael Magarro  
 Name: Michael Magarro  
 Title: Managing Director  
 

 



 

 
EXHIBIT A

 
ISSUANCE NOTICE

 
[Date]
 
Jefferies LLC
520 Madison Avenue
New York, New York 10022
 
Attn: [__________]
 
Reference is made to the Open Market Sale AgreementSM between                       (the “Company”) and Jefferies LLC (the “Agent”) dated as of                
       , 20      . The Company confirms that all conditions to the delivery of this Issuance Notice are satisfied as of the date hereof. Capitalized terms used
herein and not otherwise defined have the respective meanings set forth in such Open Market Sale Agreement.
 
Date of Delivery of Issuance Notice (determined pursuant to  Section 3(b)(i)):                                                   
 
Issuance Amount (equal to the total Sales Price for such Shares):
 
 $                                                                                                     
   
Number of days in selling period:   
   
First date of selling period:   
   
Last date of selling period:   
 
Settlement Date(s) if other than standard T+2 settlement:
 

  
 
Floor Price Limitation (in no event less than $1.00 without the prior written consent of the Agent, which consent may be withheld in the Agent’s sole
discretion): $          per share
 
Comments:  
 
 
    
   
 By:  
 

 Name:
 Title:
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Schedule A

 
Notice Parties

 
The Company
 
[•]
 
The Agent
 
[•]
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Share Issuance Mechanics

 
[attached]
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INDENTURE
 

INDENTURE, dated as of [·], 20__, among CALLIDITAS THERAPEUTICS AB (PUBL), a public limited liability company incorporated in Sweden with
registration number 556659-9766 (the “Company”), and [TRUSTEE], as trustee (the “Trustee”):

 
WHEREAS, for its lawful corporate purposes, the Company has duly authorized the execution and delivery of this Indenture to provide for the

issuance of debt securities (hereinafter referred to as the “Securities”), in an unlimited aggregate principal amount to be issued from time to time in one or
more series as in this Indenture provided, as registered Securities without coupons, to be authenticated by the certificate of the Trustee;

 
WHEREAS, to provide the terms and conditions upon which the Securities are to be authenticated, issued and delivered, the Company has duly

authorized the execution of this Indenture; and
 
WHEREAS, all things necessary to make this Indenture a valid agreement of the Company, in accordance with its terms, have been done.
 
NOW, THEREFORE, in consideration of the premises and the purchase of the Securities by the holders thereof, it is mutually covenanted and agreed

as follows for the equal and ratable benefit of the holders of Securities:
 

ARTICLE 1

DEFINITIONS
 

Section 1.01       Definitions of Terms.
 
The terms defined in this Section (except as in this Indenture or any indenture supplemental hereto otherwise expressly provided or unless the

context otherwise requires) for all purposes of this Indenture and of any indenture supplemental hereto shall have the respective meanings specified in this
Section and shall include the plural as well as the singular. All other terms used in this Indenture that are defined in the Trust Indenture Act of 1939, as
amended, or that are by reference in such Act defined in the Securities Act of 1933, as amended (except as herein or any indenture supplemental hereto
otherwise expressly provided or unless the context otherwise requires), shall have the meanings assigned to such terms in said Trust Indenture Act and in
said Securities Act as in force at the date of the execution of this instrument.

 
“Authenticating Agent” means the Trustee or an authenticating agent with respect to all or any of the series of Securities appointed by the Trustee

pursuant to Section 2.10.
 
“Bankruptcy Law” means Title 11, U.S. Code, or any similar federal or state law for the relief of debtors.
 
“Board of Directors” means the Board of Directors (or the functional equivalent thereof) of the Company or any duly authorized committee of

such Board.
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“Board Resolution” means a copy of a resolution certified by an Officer of the Company to have been duly adopted by the Board of Directors and

to be in full force and effect on the date of such certification.
 
“Business Day” means, with respect to any series of Securities, any day other than a day on which federal or state banking institutions in the

Borough of Manhattan, the City of New York, or in the city of the Corporate Trust Office of the Trustee, are authorized or obligated by law, executive order
or regulation to close.

 
“Commission” means the Securities and Exchange Commission, as from time to time constituted, created under the Exchange Act, or, if at any

time after the execution of this instrument such Commission is not existing and performing the duties now assigned to it under the Trust Indenture Act, then
the body performing such duties at such time.

 
“Company” means Calliditas Therapeutics AB (publ), a public limited liability company incorporated in Sweden with registration number

556659-9766 and, subject to the provisions of Article Ten, shall also include its successors and assigns.
 
“Corporate Trust Office” means the office of the Trustee at which, at any particular time, its corporate trust business shall be principally

administered, which office at the date hereof is located at                                                                                                                                   .
 
“Custodian” means any receiver, trustee, assignee, liquidator or similar official under any Bankruptcy Law.
 
“Defaulted Interest” has the meaning set forth in Section 2.03.
 
“Depositary” means, with respect to Securities of any series for which the Company shall determine that such Securities will be issued as a Global

Security, The Depository Trust Company, another clearing agency, or any successor registered as a clearing agency under the Exchange Act, or other
applicable statute or regulation, which, in each case, shall be designated by the Company pursuant to either Section 2.01 or 2.11.

 
“Event of Default” means, with respect to Securities of a particular series, any event specified in Section 6.01, continued for the period of time, if

any, therein designated.
 
“Exchange Act” means the United States Securities and Exchange Act of 1934, as amended, and the rules and regulations promulgated by the

Commission thereunder.
 
The term “given”, “mailed”, “notify” or “sent” with respect to any notice to be given to a Securityholder pursuant to this Indenture, shall mean

notice (x) given to the Depositary (or its designee) pursuant to the standing instructions from the Depositary or its designee, including by electronic mail in
accordance with accepted practices or procedures at the Depositary (in the case of a Global Security) or (y) mailed to such Securityholder by first class
mail, postage prepaid, at its address as it appears on the Security Register (in the case of a definitive Security). Notice so “given” shall be deemed to
include any notice to be “mailed” or “delivered,” as applicable, under this Indenture.
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“Global Security” means a Security issued to evidence all or a part of any series of Securities which is executed by the Company and

authenticated and delivered by the Trustee to the Depositary or pursuant to the Depositary’s instruction, all in accordance with the Indenture, which shall be
registered in the name of the Depositary or its nominee.

 
“Governmental Obligations” means securities that are (a) direct obligations of the United States of America for the payment of which its full faith

and credit is pledged or (b) obligations of a Person controlled or supervised by and acting as an agency or instrumentality of the United States of America,
the payment of which is unconditionally guaranteed as a full faith and credit obligation by the United States of America that, in either case, are not callable
or redeemable at the option of the issuer thereof at any time prior to the stated maturity of the Securities, and shall also include a depositary receipt issued
by a bank or trust company as custodian with respect to any such Governmental Obligation or a specific payment of principal of or interest on any such
Governmental Obligation held by such custodian for the account of the holder of such depositary receipt; provided, however, that (except as required by
law) such custodian is not authorized to make any deduction from the amount payable to the holder of such depositary receipt from any amount received by
the custodian in respect of the Governmental Obligation or the specific payment of principal of or interest on the Governmental Obligation evidenced by
such depositary receipt.

 
“herein”, “hereof” and “hereunder”, and other words of similar import, refer to this Indenture as a whole and not to any particular Article,

Section or other subdivision.
 
“Indenture” means this instrument as originally executed or as it may from time to time be supplemented or amended by one or more indentures

supplemental hereto entered into in accordance with the terms hereof and shall include the terms of particular series of Securities established as
contemplated by Section 2.01.

 
“Interest Payment Date”, when used with respect to any installment of interest on a Security of a particular series, means the date specified in

such Security or in a Board Resolution or in an indenture supplemental hereto with respect to such series as the fixed date on which an installment of
interest with respect to Securities of that series is due and payable.

 
“Officer” means, with respect to the Company, an authorized officer of the company, including without limitation the chairman of the Board of

Directors, a chief executive officer, a president, a chief financial officer, a chief operating officer, any executive vice president, any senior vice president,
any vice president, the treasurer or any assistant treasurer, the controller or any assistant controller, to the extent designated by the Board of Directors.

 
“Officer’s Certificate” means a certificate signed by any Officer. Each such certificate shall include the statements provided for in Section 13.07,

if and to the extent required by the provisions thereof.
 
“Opinion of Counsel” means an opinion in writing subject to customary exceptions of legal counsel, who may be an employee of or counsel for

the Company, that is delivered to the Trustee in accordance with the terms hereof. Each such opinion shall include the statements provided for in Section
13.07, if and to the extent required by the provisions thereof.
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“Outstanding”, when used with reference to Securities of any series, means, subject to the provisions of Section 8.04, as of any particular time, all

Securities of that series theretofore authenticated and delivered by the Trustee under this Indenture, except (a) Securities theretofore canceled by the Trustee
or any paying agent, or delivered to the Trustee or any paying agent for cancellation or that have previously been canceled; (b) Securities or portions
thereof for the payment or redemption of which moneys or Governmental Obligations in the necessary amount shall have been deposited in trust with the
Trustee or with any paying agent (other than the Company) or shall have been set aside and segregated in trust by the Company (if the Company shall act
as its own paying agent); provided, however, that if such Securities or portions of such Securities are to be redeemed prior to the maturity thereof, notice of
such redemption shall have been given as provided in Article Three, or provision satisfactory to the Trustee shall have been made for giving such notice;
and (c) Securities in lieu of or in substitution for which other Securities shall have been authenticated and delivered pursuant to the terms of Section 2.07.

 
“Person” means any individual, corporation, partnership, joint venture, joint-stock company, limited liability company, association, trust,

unincorporated organization, any other entity or organization, including a government or political subdivision or an agency or instrumentality thereof.
 
“Predecessor Security” of any particular Security means every previous Security evidencing all or a portion of the same debt as that evidenced by

such particular Security; and, for the purposes of this definition, any Security authenticated and delivered under Section 2.07 in lieu of a lost, destroyed or
stolen Security shall be deemed to evidence the same debt as the lost, destroyed or stolen Security.

 
“Responsible Officer” when used with respect to the Trustee means any officer within the Corporate Trust Office of the Trustee (or any successor

group of the Trustee) or any other officer of the Trustee customarily performing functions similar to those performed by any of the above designated
officers and also means, with respect to a particular corporate trust matter, any other officer to whom such matter is referred because of his or her
knowledge of and familiarity with the particular subject and in each case who shall have direct responsibility for the administration of this Indenture.

 
“Securities” has the meaning stated in the first recital of this Indenture and more particularly means any Securities authenticated and delivered

under this Indenture.
 
“Securities Act” means the Securities Act of 1933, as amended.
 
“Securityholder”, “holder of Securities”, “registered holder”, or other similar term, means the Person or Persons in whose name or names a

particular Security is registered on the Security Register kept for that purpose in accordance with the terms of this Indenture.
 
“Security Register” and “Security Registrar” shall have the meanings as set forth in Section 2.05.
 
“Subsidiary” means, with respect to any Person, any corporation, association, partnership or other business entity of which more than 50% of the

total voting power of shares of capital stock or other interests (including partnership interests) entitled (without regard to the occurrence of any
contingency) to vote in the election of directors, managers, general partners or trustees thereof is at the time owned or controlled, directly or indirectly, by
(i) such Person; (ii) such Person and one or more Subsidiaries of such Person; or (iii) one or more Subsidiaries of such Person.
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“Trustee” means _________________________, and, subject to the provisions of Article Seven, shall also include its successors and assigns, and,

if at any time there is more than one Person acting in such capacity hereunder, “Trustee” shall mean each such Person. The term “Trustee” as used with
respect to a particular series of the Securities shall mean the trustee with respect to that series.

 
“Trust Indenture Act” means the Trust Indenture Act of 1939, as amended.
 
“U.S.A. Patriot Act” means the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism

Act of 2001, Pub. L. 107-56, as amended and signed into law October 26, 2001.
 
Section 1.02       Swedish Terms
 
If the Company is required to hold an amount or property “in trust” or “as trustee” on behalf of another party (the “Beneficiary”), the Company

shall hold such amounts or property as agent for the Beneficiary and such amounts shall be treated as escrow funds and held on a separate account.
 

ARTICLE 2
 

ISSUE, DESCRIPTION, TERMS, EXECUTION, REGISTRATION AND EXCHANGE OF SECURITIES
 

Section 2.01       Designation and Terms of Securities.
 

(a)               The aggregate principal amount of Securities that may be authenticated and delivered under this Indenture is unlimited. The
Securities may be issued in one or more series up to the aggregate principal amount of Securities of that series from time to time authorized by or pursuant
to a Board Resolution or pursuant to one or more indentures supplemental hereto. Prior to the initial issuance of Securities of any series, there shall be
established in or pursuant to a Board Resolution, and set forth in an Officer’s Certificate, or established in one or more indentures supplemental hereto:

 
(1)              the title of the Securities of the series (which shall distinguish the Securities of that series from all other Securities);
 
(2)              any limit upon the aggregate principal amount of the Securities of that series that may be authenticated and delivered

under this Indenture (except for Securities authenticated and delivered upon registration of transfer of, or in exchange for, or in lieu of, other Securities of
that series);
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(3)              the maturity date or dates on which the principal of the Securities of the series is payable;
 
(4)              the form of the Securities of the series including the form of the certificate of authentication for such series;
 
(5)              the applicability of any guarantees;
 
(6)              whether or not the Securities will be secured or unsecured, and the terms of any secured debt;
 
(7)              whether the Securities rank as senior debt, senior subordinated debt, subordinated debt or any combination thereof,

and the terms of any subordination;
 
(8)              if the price (expressed as a percentage of the aggregate principal amount thereof) at which such Securities will be

issued is a price other than the principal amount thereof, the portion of the principal amount thereof payable upon declaration of acceleration of the
maturity thereof, or if applicable, the portion of the principal amount of such Securities that is convertible into another security or the method by which any
such portion shall be determined;

 
(9)              the interest rate or rates, which may be fixed or variable, or the method for determining the rate and the date interest

will begin to accrue, the dates interest will be payable and the regular record dates for interest payment dates or the method for determining such dates;
 
(10)           the Company’s right, if any, to defer the payment of interest and the maximum length of any such deferral period;
 
(11)           if applicable, the date or dates after which, or the period or periods during which, and the price or prices at which, the

Company may at its option, redeem the series of Securities pursuant to any optional or provisional redemption provisions and the terms of those
redemption provisions;

 
(12)           the date or dates, if any, on which, and the price or prices at which the Company is obligated, pursuant to any

mandatory sinking fund or analogous fund provisions or otherwise, to redeem, or at the Securityholder’s option to purchase, the series of Securities and the
currency or currency unit in which the Securities are payable;

 
(13)           the denominations in which the Securities of the series shall be issuable, if other than denominations of one thousand

U.S. dollars ($1,000) or any integral multiple thereof;
 
(14)           any and all terms, if applicable, relating to any auction or remarketing of the Securities of that series and any security

for the obligations of the Company with respect to such Securities and any other terms which may be advisable in connection with the marketing of
Securities of that series;
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(15)           whether the Securities of the series shall be issued in whole or in part in the form of a Global Security or Securities;

the terms and conditions, if any, upon which such Global Security or Securities may be exchanged in whole or in part for other individual Securities; and
the Depositary for such Global Security or Securities;

 
(16)           if applicable, the provisions relating to conversion or exchange of any Securities of the series and the terms and

conditions upon which such Securities will be so convertible or exchangeable, including the conversion or exchange price, as applicable, or how it will be
calculated and may be adjusted, any mandatory or optional (at the Company’s option or the holders’ option) conversion or exchange features, the applicable
conversion or exchange period and the manner of settlement for any conversion or exchange, which may, without limitation, include the payment of cash as
well as the delivery of securities;

 
(17)           if other than the full principal amount thereof, the portion of the principal amount of Securities of the series which

shall be payable upon declaration of acceleration of the maturity thereof pursuant to Section 6.01;
 
(18)           additions to or changes in the covenants applicable to the series of Securities being issued, including, among others,

the consolidation, merger or sale covenant;
 
(19)           additions to or changes in the Events of Default with respect to the Securities and any change in the right of the

Trustee or the Securityholders to declare the principal, premium, if any, and interest, if any, with respect to such Securities to be due and payable;
 
(20)           additions to or changes in or deletions of the provisions relating to covenant defeasance and legal defeasance;
 
(21)           additions to or changes in the provisions relating to satisfaction and discharge of this Indenture;
 
(22)           additions to or changes in the provisions relating to the modification of this Indenture both with and without the

consent of Securityholders of Securities issued under this Indenture;
 
(23)           the currency of payment of Securities if other than U.S. dollars and the manner of determining the equivalent amount

in U.S. dollars;
 
(24)           whether interest will be payable in cash or additional Securities at the Company’s or the Securityholders’ option and

the terms and conditions upon which the election may be made;
 
(25)           the terms and conditions, if any, upon which the Company shall pay amounts in addition to the stated interest,

premium, if any and principal amounts of the Securities of the series to any Securityholder that is not a “United States person” for federal tax purposes;
 

7 



 

 
(26)           any restrictions on transfer, sale or assignment of the Securities of the series; and
 
(27)           any other specific terms, preferences, rights or limitations of, or restrictions on, the Securities, any other additions or

changes in the provisions of this Indenture, and any terms that may be required by us or advisable under applicable laws or regulations.
 

All Securities of any one series shall be substantially identical except as may otherwise be provided in or pursuant to any such Board Resolution or
in any indentures supplemental hereto.

 
If any of the terms of the series are established by action taken pursuant to a Board Resolution of the Company, a copy of an appropriate record of

such action shall be certified by an Officer of the Company and delivered to the Trustee at or prior to the delivery of the Officer’s Certificate of the
Company setting forth the terms of the series.

 
Securities of any particular series may be issued at various times, with different dates on which the principal or any installment of principal is

payable, with different rates of interest, if any, or different methods by which rates of interest may be determined, with different dates on which such
interest may be payable and with different redemption dates.

 
Section 2.02       Form of Securities and Trustee’s Certificate.
 
The Securities of any series and the Trustee’s certificate of authentication to be borne by such Securities shall be substantially of the tenor and

purport as set forth in one or more indentures supplemental hereto or as provided in a Board Resolution, and set forth in an Officer’s Certificate, and they
may have such letters, numbers or other marks of identification or designation and such legends or endorsements printed, lithographed or engraved thereon
as the Company may deem appropriate and as are not inconsistent with the provisions of this Indenture, or as may be required to comply with any law or
with any rule or regulation made pursuant thereto or with any rule or regulation of any securities exchange on which Securities of that series may be listed,
or to conform to usage.

 
Section 2.03       Denominations: Provisions for Payment.
 
The Securities shall be issuable as registered Securities and in the denominations of one thousand U.S. dollars ($1,000) or any integral multiple

thereof, subject to Section 2.01(a)(13). The Securities of a particular series shall bear interest payable on the dates and at the rate specified with respect to
that series. Subject to Section 2.01(a)(23), the principal of and the interest on the Securities of any series, as well as any premium thereon in case of
redemption or repurchase thereof prior to maturity, and any cash amount due upon conversion or exchange thereof, shall be payable in the coin or currency
of the United States of America that at the time is legal tender for public and private debt, at the office or agency of the Company maintained for that
purpose. Each Security shall be dated the date of its authentication. Interest on the Securities shall be computed on the basis of a 360-day year composed of
twelve 30-day months.
 

The interest installment on any Security that is payable, and is punctually paid or duly provided for, on any Interest Payment Date for Securities of
that series shall be paid to the Person in whose name said Security (or one or more Predecessor Securities) is registered at the close of business on the
regular record date for such interest installment. In the event that any Security of a particular series or portion thereof is called for redemption and the
redemption date is subsequent to a regular record date with respect to any Interest Payment Date and prior to such Interest Payment Date, interest on such
Security will be paid upon presentation and surrender of such Security as provided in Section 3.03.
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Any interest on any Security that is payable, but is not punctually paid or duly provided for, on any Interest Payment Date for Securities of the

same series (herein called “Defaulted Interest”) shall forthwith cease to be payable to the registered holder on the relevant regular record date by virtue of
having been such holder; and such Defaulted Interest shall be paid by the Company, at its election, as provided in clause (1) or clause (2) below:

 
(1)               The Company may make payment of any Defaulted Interest on Securities to the Persons in whose names such

Securities (or their respective Predecessor Securities) are registered in the Security Register at the close of business on a special record date for the payment
of such Defaulted Interest, which shall be fixed in the following manner: the Company shall notify the Trustee in writing of the amount of Defaulted
Interest proposed to be paid on each such Security and the date of the proposed payment, and at the same time the Company shall deposit with the Trustee
an amount of money equal to the aggregate amount proposed to be paid in respect of such Defaulted Interest or shall make arrangements satisfactory to the
Trustee for such deposit prior to the date of the proposed payment, such money when deposited to be held in trust for the benefit of the Persons entitled to
such Defaulted Interest as in this clause provided. Thereupon the Trustee shall fix a special record date for the payment of such Defaulted Interest which
shall not be more than 15 nor less than 10 days prior to the date of the proposed payment and not less than 10 days after the receipt by the Trustee of the
notice of the proposed payment. The Trustee shall promptly notify the Company of such special record date and, in the name and at the expense of the
Company, shall cause notice of the proposed payment of such Defaulted Interest and the special record date therefor to be sent, to each Securityholder not
less than 10 days prior to such special record date. Notice of the proposed payment of such Defaulted Interest and the special record date therefor having
been sent as aforesaid, such Defaulted Interest shall be paid to the Persons in whose names such Securities (or their respective Predecessor Securities) are
registered in the Security Register on such special record date.

 
(2)               The Company may make payment of any Defaulted Interest on any Securities in any other lawful manner not

inconsistent with the requirements of any securities exchange on which such Securities may be listed, and upon such notice as may be required by such
exchange, if, after notice given by the Company to the Trustee of the proposed payment pursuant to this clause, such manner of payment shall be deemed
practicable by the Trustee.
 

Unless otherwise set forth in a Board Resolution or one or more indentures supplemental hereto establishing the terms of any series of Securities
pursuant to Section 2.01 hereof, the term “regular record date” as used in this Section with respect to a series of Securities and any Interest Payment Date
for such series shall mean either the fifteenth day of the month immediately preceding the month in which an Interest Payment Date established for such
series pursuant to Section 2.01 hereof shall occur, if such Interest Payment Date is the first day of a month, or the first day of the month in which an Interest
Payment Date established for such series pursuant to Section 2.01 hereof shall occur, if such Interest Payment Date is the fifteenth day of a month, whether
or not such date is a Business Day.
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Subject to the foregoing provisions of this Section, each Security of a series delivered under this Indenture upon transfer of or in exchange for or

in lieu of any other Security of such series shall carry the rights to interest accrued and unpaid, and to accrue, that were carried by such other Security.
 
Section 2.04       Execution and Authentications.
 
The Securities shall be signed on behalf of the Company by one of its Officers. Signatures may be in the form of a manual or facsimile signature.
 
The Company may use the facsimile signature of any Person who shall have been an Officer (at the time of execution), notwithstanding the fact

that at the time the Securities shall be authenticated and delivered or disposed of such Person shall have ceased to be such an officer of the Company. The
Securities may contain such notations, legends or endorsements required by law, stock exchange rule or usage. Each Security shall be dated the date of its
authentication by the Trustee.

 
A Security shall not be valid until authenticated manually by an authorized signatory of the Trustee, or by an Authenticating Agent. Such signature

shall be conclusive evidence that the Security so authenticated has been duly authenticated and delivered hereunder and that the holder is entitled to the
benefits of this Indenture. At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Securities of any
series executed by the Company to the Trustee for authentication, together with a written order of the Company for the authentication and delivery of such
Securities, signed by an Officer, and the Trustee in accordance with such written order shall authenticate and deliver such Securities.

 
Upon the Company’s delivery of any such authentication order to the Trustee at any time after the initial issuance of Securities under this

Indenture, the Trustee shall be provided with, and (subject to Sections 315(a) through 315(d) of the Trust Indenture Act) shall be fully protected in relying
upon, (1) an Opinion of Counsel or reliance letter and (2) an Officer’s Certificate stating that all conditions precedent to the execution, authentication and
delivery of such Securities are in conformity with the provisions of this Indenture.

 
The Trustee shall not be required to authenticate such Securities if the issue of such Securities pursuant to this Indenture will affect the Trustee’s

own rights, duties or immunities under the Securities and this Indenture or otherwise in a manner that is not reasonably acceptable to the Trustee.
 
Section 2.05       Registration of Transfer and Exchange.
 

(a)               Securities of any series may be exchanged upon presentation thereof at the office or agency of the Company designated for
such purpose, for other Securities of such series of authorized denominations, and for a like aggregate principal amount, upon payment of a sum sufficient
to cover any tax or other governmental charge in relation thereto, all as provided in this Section. In respect of any Securities so surrendered for exchange,
the Company shall execute, the Trustee shall authenticate and such office or agency shall deliver in exchange therefor the Security or Securities of the same
series that the Securityholder making the exchange shall be entitled to receive, bearing numbers not contemporaneously outstanding.
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(b)              The Company shall keep, or cause to be kept, at its office or agency designated for such purpose a register or registers (herein

referred to as the “Security Register”) in which, subject to such reasonable regulations as it may prescribe, the Company shall register the Securities and the
transfers of Securities as in this Article provided and which at all reasonable times shall be open for inspection by the Trustee. The registrar for the purpose
of registering Securities and transfer of Securities as herein provided shall be appointed as authorized by Board Resolution or Supplemental Indenture (the
“Security Registrar”).

 
Upon surrender for transfer of any Security at the office or agency of the Company designated for such purpose, the Company shall execute, the

Trustee shall authenticate and such office or agency shall deliver in the name of the transferee or transferees a new Security or Securities of the same series
as the Security presented for a like aggregate principal amount.

 
The Company initially appoints the Trustee as Security Registrar for each series of Securities.
 
All Securities presented or surrendered for exchange or registration of transfer, as provided in this Section, shall be accompanied (if so required by

the Company or the Security Registrar) by a written instrument or instruments of transfer, in form satisfactory to the Company or the Security Registrar,
duly executed by the registered holder or by such holder’s duly authorized attorney in writing.

 
(c)               Except as provided pursuant to Section 2.01 pursuant to a Board Resolution, and set forth in an Officer’s Certificate, or

established in one or more indentures supplemental to this Indenture, no service charge shall be made for any exchange or registration of transfer of
Securities, or issue of new Securities in case of partial redemption of any series or repurchase, conversion or exchange of less than the entire principal
amount of a Security, but the Company may require payment of a sum sufficient to cover any tax or other governmental charge in relation thereto, other
than exchanges pursuant to Section 2.06, Section 3.03(b) and Section 9.04 not involving any transfer.

 
(d)              The Company and the Security Registrar shall not be required (i) to issue, exchange or register the transfer of any Securities

during a period beginning at the opening of business 15 days before the day of the sending of a notice of redemption of less than all the Outstanding
Securities of the same series and ending at the close of business on the day of such sending, nor (ii) to register the transfer of or exchange any Securities of
any series or portions thereof called for redemption or surrendered for repurchase, but not validly withdrawn, other than the unredeemed portion of any
such Securities being redeemed in part or not surrendered for repurchase, as the case may be. The provisions of this Section 2.05 are, with respect to any
Global Security, subject to Section 2.11 hereof.

 
The Trustee shall have no obligation or duty to monitor, determine or inquire as to compliance with any restrictions on transfer imposed under this

Indenture or under applicable law with respect to any transfer of any interest in any Security (including any transfers between or among Depositary
participants or beneficial owners of interests in any Global Security) other than to require delivery of such certificates and other documentation or evidence
as are expressly required by, and to do so if and when expressly required by the terms of, this Indenture, and to examine the same to determine substantial
compliance as to form with the express requirements hereof.
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Section 2.06       Temporary Securities.
 
Pending the preparation of definitive Securities of any series, the Company may execute, and the Trustee shall authenticate and deliver, temporary

Securities (printed, lithographed or typewritten) of any authorized denomination. Such temporary Securities shall be substantially in the form of the
definitive Securities in lieu of which they are issued, but with such omissions, insertions and variations as may be appropriate for temporary Securities, all
as may be determined by the Company. Every temporary Security of any series shall be executed by the Company and be authenticated by the Trustee upon
the same conditions and in substantially the same manner, and with like effect, as the definitive Securities of such series. Without unnecessary delay the
Company will execute and will furnish definitive Securities of such series and thereupon any or all temporary Securities of such series may be surrendered
in exchange therefor (without charge to the Securityholders), at the office or agency of the Company designated for the purpose, and the Trustee shall
authenticate and such office or agency shall deliver in exchange for such temporary Securities an equal aggregate principal amount of definitive Securities
of such series, unless the Company advises the Trustee to the effect that definitive Securities need not be executed and furnished until further notice from
the Company. Until so exchanged, the temporary Securities of such series shall be entitled to the same benefits under this Indenture as definitive Securities
of such series authenticated and delivered hereunder.

 
Section 2.07       Mutilated, Destroyed, Lost or Stolen Securities.
 
In case any temporary or definitive Security shall become mutilated or be destroyed, lost or stolen, the Company (subject to the next succeeding

sentence) shall execute, and upon the Company’s request the Trustee (subject as aforesaid) shall authenticate and deliver, a new Security of the same series,
bearing a number not contemporaneously outstanding, in exchange and substitution for the mutilated Security, or in lieu of and in substitution for the
Security so destroyed, lost or stolen. In every case the applicant for a substituted Security shall furnish to the Company and the Trustee such security or
indemnity as may be required by them to save each of them harmless, and, in every case of destruction, loss or theft, the applicant shall also furnish to the
Company and the Trustee evidence to their satisfaction of the destruction, loss or theft of the applicant’s Security and of the ownership thereof. The Trustee
may authenticate any such substituted Security and deliver the same upon the written request or authorization of any officer of the Company. Upon the
issuance of any substituted Security, the Company may require the payment of a sum sufficient to cover any tax or other governmental charge that may be
imposed in relation thereto and any other expenses (including the fees and expenses of the Trustee) connected therewith.
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In case any Security that has matured or is about to mature shall become mutilated or be destroyed, lost or stolen, the Company may, instead of

issuing a substitute Security, pay or authorize the payment of the same (without surrender thereof except in the case of a mutilated Security) if the applicant
for such payment shall furnish to the Company and the Trustee such security or indemnity as they may require to save them harmless, and, in case of
destruction, loss or theft, evidence to the satisfaction of the Company and the Trustee of the destruction, loss or theft of such Security and of the ownership
thereof.

 
Every replacement Security issued pursuant to the provisions of this Section shall constitute an additional contractual obligation of the Company

whether or not the mutilated, destroyed, lost or stolen Security shall be found at any time, or be enforceable by anyone, and shall be entitled to all the
benefits of this Indenture equally and proportionately with any and all other Securities of the same series duly issued hereunder. All Securities shall be held
and owned upon the express condition that the foregoing provisions are exclusive with respect to the replacement or payment of mutilated, destroyed, lost
or stolen Securities, and shall preclude (to the extent lawful) any and all other rights or remedies, notwithstanding any law or statute existing or hereafter
enacted to the contrary with respect to the replacement or payment of negotiable instruments or other securities without their surrender.

 
Section 2.08       Cancellation.
 
All Securities surrendered for the purpose of payment, redemption, repurchase, exchange, registration of transfer or conversion shall, if

surrendered to the Company or any paying agent (or any other applicable agent), be delivered to the Trustee for cancellation, or, if surrendered to the
Trustee, shall be cancelled by it, and no Securities shall be issued in lieu thereof except as expressly required or permitted by any of the provisions of this
Indenture. On request of the Company at the time of such surrender, the Trustee shall deliver to the Company canceled Securities held by the Trustee. In the
absence of such request the Trustee may dispose of canceled Securities in accordance with its standard procedures and deliver a certificate of disposition to
the Company. If the Company shall otherwise acquire any of the Securities, however, such acquisition shall not operate as a redemption or satisfaction of
the indebtedness represented by such Securities unless and until the same are delivered to the Trustee for cancellation.

 
Section 2.09       Benefits of Indenture.

 
Nothing in this Indenture or in the Securities, express or implied, shall give or be construed to give to any Person, other than the parties hereto and

the holders of the Securities any legal or equitable right, remedy or claim under or in respect of this Indenture, or under any covenant, condition or
provision herein contained; all such covenants, conditions and provisions being for the sole benefit of the parties hereto and of the holders of the Securities.

 
Section 2.10       Authenticating Agent.
 
So long as any of the Securities of any series remain Outstanding there may be an Authenticating Agent for any or all such series of Securities

which the Trustee shall have the right to appoint. Said Authenticating Agent shall be authorized to act on behalf of the Trustee to authenticate Securities of
such series issued upon exchange, transfer or partial redemption, repurchase or conversion thereof, and Securities so authenticated shall be entitled to the
benefits of this Indenture and shall be valid and obligatory for all purposes as if authenticated by the Trustee hereunder. All references in this Indenture to
the authentication of Securities by the Trustee shall be deemed to include authentication by an Authenticating Agent for such series. Each Authenticating
Agent shall be acceptable to the Company and shall be a corporation that has a combined capital and surplus, as most recently reported or determined by it,
sufficient under the laws of any jurisdiction under which it is organized or in which it is doing business to conduct a trust business, and that is otherwise
authorized under such laws to conduct such business and is subject to supervision or examination by federal or state authorities. If at any time any
Authenticating Agent shall cease to be eligible in accordance with these provisions, it shall resign immediately.
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Any Authenticating Agent may at any time resign by giving written notice of resignation to the Trustee and to the Company. The Trustee may at

any time (and upon request by the Company shall) terminate the agency of any Authenticating Agent by giving written notice of termination to such
Authenticating Agent and to the Company. Upon resignation, termination or cessation of eligibility of any Authenticating Agent, the Trustee may appoint
an eligible successor Authenticating Agent acceptable to the Company. Any successor Authenticating Agent, upon acceptance of its appointment
hereunder, shall become vested with all the rights, powers and duties of its predecessor hereunder as if originally named as an Authenticating Agent
pursuant hereto.

 
Section 2.11       Global Securities.
 

(a)               If the Company shall establish pursuant to Section 2.01 that the Securities of a particular series are to be issued as a Global
Security, then the Company shall execute and the Trustee shall, in accordance with Section 2.04, authenticate and deliver, a Global Security that (i) shall
represent, and shall be denominated in an amount equal to the aggregate principal amount of, all of the Outstanding Securities of such series, (ii) shall be
registered in the name of the Depositary or its nominee, (iii) shall be delivered by the Trustee to the Depositary or pursuant to the Depositary’s instruction
(or if the Depositary names the Trustee as its custodian, retained by the Trustee), and (iv) shall bear a legend substantially to the following effect: “Except
as otherwise provided in Section 2.11 of the Indenture, this Security may be transferred, in whole but not in part, only to another nominee of the Depositary
or to a successor Depositary or to a nominee of such successor Depositary.”
 

(b)              Notwithstanding the provisions of Section 2.05, the Global Security of a series may be transferred, in whole but not in part
and in the manner provided in Section 2.05, only to another nominee of the Depositary for such series, or to a successor Depositary for such series selected
or approved by the Company or to a nominee of such successor Depositary.

 
(c)               If at any time the Depositary for a series of the Securities notifies the Company that it is unwilling or unable to continue as

Depositary for such series or if at any time the Depositary for such series shall no longer be registered or in good standing under the Exchange Act, or other
applicable statute or regulation, and a successor Depositary for such series is not appointed by the Company within 90 days after the Company receives
such notice or becomes aware of such condition, as the case may be, or if an Event of Default has occurred and is continuing and the Company has received
a request from the Depositary or from the Trustee, this Section 2.11 shall no longer be applicable to the Securities of such series and the Company will
execute, and subject to Section 2.04, the Trustee will authenticate and deliver the Securities of such series in definitive registered form without coupons, in
authorized denominations, and in an aggregate principal amount equal to the principal amount of the Global Security of such series in exchange for such
Global Security. In addition, the Company may at any time determine that the Securities of any series shall no longer be represented by a Global Security
and that the provisions of this Section 2.11 shall no longer apply to the Securities of such series. In such event the Company will execute and, subject to
Section 2.04, the Trustee, upon receipt of an Officer’s Certificate evidencing such determination by the Company, will authenticate and deliver the
Securities of such series in definitive registered form without coupons, in authorized denominations, and in an aggregate principal amount equal to the
principal amount of the Global Security of such series in exchange for such Global Security. Upon the exchange of the Global Security for such Securities
in definitive registered form without coupons, in authorized denominations, the Global Security shall be canceled by the Trustee. Such Securities in
definitive registered form issued in exchange for the Global Security pursuant to this Section 2.11(c) shall be registered in such names and in such
authorized denominations as the Depositary, pursuant to instructions from its direct or indirect participants or otherwise, shall instruct the Trustee. The
Trustee shall deliver such Securities to the Depositary for delivery to the Persons in whose names such Securities are so registered.

 

14



 

 
Section 2.12       CUSIP Numbers.
 
The Company in issuing the Securities may use “CUSIP” numbers (if then generally in use), and, if so, the Trustee shall use “CUSIP” numbers in

notices of redemption as a convenience to Securityholders; provided that any such notice may state that no representation is made as to the correctness of
such numbers either as printed on the Securities or as contained in any notice of a redemption and that reliance may be placed only on the other elements of
identification printed on the Securities, and any such redemption shall not be affected by any defect in or omission of such numbers. The Company will
promptly notify the Trustee of any change in the “CUSIP” numbers.

 
 
 

ARTICLE 3

REDEMPTION OF SECURITIES AND SINKING FUND PROVISIONS
 

Section 3.01       Redemption.
 
The Company may redeem the Securities of any series issued hereunder on and after the dates and in accordance with the terms established for

such series pursuant to Section 2.01 hereof.
 
Section 3.02       Notice of Redemption.
 

(a)   In case the Company shall desire to exercise such right to redeem all or, as the case may be, a portion of the Securities of any series
in accordance with any right the Company reserved for itself to do so pursuant to Section 2.01 hereof, the Company shall, or shall cause the Trustee to, give
notice of such redemption to holders of the Securities of such series to be redeemed by mailing (or with regard to any Global Security held in book entry
form, by electronic mail in accordance with the applicable procedures of the Depositary), a notice of such redemption not less than 30 days and not more
than 90 days before the date fixed for redemption of that series to such Securityholders, unless a shorter period is specified in the Securities to be redeemed.
Any notice that is mailed in the manner herein provided shall be conclusively presumed to have been duly given, whether or not the registered holder
receives the notice. In any case, failure duly to give such notice to the holder of any Security of any series designated for redemption in whole or in part, or
any defect in the notice, shall not affect the validity of the proceedings for the redemption of any other Securities of such series or any other series. In the
case of any redemption of Securities prior to the expiration of any restriction on such redemption provided in the terms of such Securities or elsewhere in
this Indenture, the Company shall furnish the Trustee with an Officer’s Certificate evidencing compliance with any such restriction.
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Each such notice of redemption shall identify the Securities to be redeemed (including CUSIP numbers, if any), specify the date fixed for

redemption and the redemption price at which Securities of that series are to be redeemed, and shall state that payment of the redemption price of such
Securities to be redeemed will be made at the office or agency of the Company, upon presentation and surrender of such Securities, that interest accrued to
the date fixed for redemption will be paid as specified in said notice, that from and after said date interest will cease to accrue and that the redemption is
from a sinking fund, if such is the case. If less than all the Securities of a series are to be redeemed, the notice to the holders of Securities of that series to be
redeemed in part shall specify the particular Securities to be so redeemed.

 
In case any Security is to be redeemed in part only, the notice that relates to such Security shall state the portion of the principal amount thereof to

be redeemed, and shall state that on and after the redemption date, upon surrender of such Security, a new Security or Securities of such series in principal
amount equal to the unredeemed portion thereof will be issued.

 
(b)              If less than all the Securities of a series are to be redeemed, the Company shall give the Trustee at least 45 days’ notice

(unless a shorter notice shall be satisfactory to the Trustee) in advance of the date fixed for redemption as to the aggregate principal amount of Securities of
the series to be redeemed, and thereupon the Securities to be redeemed shall be selected, by lot, on a pro rata basis, or in such other manner as the Company
shall deem appropriate and fair in its discretion and that may provide for the selection of a portion or portions (equal to one thousand U.S. dollars ($1,000)
or any integral multiple thereof) of the principal amount of such Securities of a denomination larger than $1,000, the Securities to be redeemed and shall
thereafter promptly notify the Company in writing of the numbers of the Securities to be redeemed, in whole or in part. The Company may, if and
whenever it shall so elect, by delivery of instructions signed on its behalf by an Officer, instruct the Trustee or any paying agent to call all or any part of the
Securities of a particular series for redemption and to give notice of redemption in the manner set forth in this Section, such notice to be in the name of the
Company or its own name as the Trustee or such paying agent may deem advisable. In any case in which notice of redemption is to be given by the Trustee
or any such paying agent, the Company shall deliver or cause to be delivered to, or permit to remain with, the Trustee or such paying agent, as the case may
be, such Security Register, transfer books or other records, or suitable copies or extracts therefrom, sufficient to enable the Trustee or such paying agent to
give any notice by mail that may be required under the provisions of this Section.
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Section 3.03       Payment Upon Redemption.
 

(a)               If the giving of notice of redemption shall have been completed as above provided, the Securities or portions of Securities of
the series to be redeemed specified in such notice shall become due and payable on the date and at the place stated in such notice at the applicable
redemption price, together with interest accrued to, but excluding, the date fixed for redemption and interest on such Securities or portions of Securities
shall cease to accrue on and after the date fixed for redemption, unless the Company shall default in the payment of such redemption price and accrued
interest with respect to any such Security or portion thereof. On presentation and surrender of such Securities on or after the date fixed for redemption at
the place of payment specified in the notice, said Securities shall be paid and redeemed at the applicable redemption price for such series, together with
interest accrued thereon to, but excluding, the date fixed for redemption (but if the date fixed for redemption is an Interest Payment Date, the interest
installment payable on such date shall be payable to the registered holder at the close of business on the applicable record date pursuant to Section 2.03).

 
(b)              Upon presentation of any Security of such series that is to be redeemed in part only, the Company shall execute and the

Trustee shall authenticate and the office or agency where the Security is presented shall deliver to the Securityholder thereof, at the expense of the
Company, a new Security of the same series of authorized denominations in principal amount equal to the unredeemed portion of the Security so presented.

 
Section 3.04       Sinking Fund.

 
The provisions of Sections 3.04, 3.05 and 3.06 shall be applicable to any sinking fund for the retirement of Securities of a series, except as

otherwise specified as contemplated by Section 2.01 for Securities of such series.
 
The minimum amount of any sinking fund payment provided for by the terms of Securities of any series is herein referred to as a “mandatory

sinking fund payment,” and any payment in excess of such minimum amount provided for by the terms of Securities of any series is herein referred to as an
“optional sinking fund payment”. If provided for by the terms of Securities of any series, the cash amount of any sinking fund payment may be subject to
reduction as provided in Section 3.05. Each sinking fund payment shall be applied to the redemption of Securities of any series as provided for by the terms
of Securities of such series.

 
Section 3.05       Satisfaction of Sinking Fund Payments with Securities.
 
The Company (i) may deliver Outstanding Securities of a series and (ii) may apply as a credit Securities of a series that have been redeemed either

at the election of the Company pursuant to the terms of such Securities or through the application of permitted optional sinking fund payments pursuant to
the terms of such Securities, in each case in satisfaction of all or any part of any sinking fund payment with respect to the Securities of such series required
to be made pursuant to the terms of such Securities as provided for by the terms of such series, provided that such Securities have not been previously so
credited. Such Securities shall be received and credited for such purpose by the Trustee at the redemption price specified in such Securities for redemption
through operation of the sinking fund and the amount of such sinking fund payment shall be reduced accordingly.
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Section 3.06       Redemption of Securities for Sinking Fund.
 
Not less than 45 days prior to each sinking fund payment date for any series of Securities (unless a shorter period shall be satisfactory to the

Trustee), the Company will deliver to the Trustee an Officer’s Certificate specifying the amount of the next ensuing sinking fund payment for that series
pursuant to the terms of the series, the portion thereof, if any, that is to be satisfied by delivering and crediting Securities of that series pursuant to Section
3.05 and the basis for such credit and will, together with such Officer’s Certificate, deliver to the Trustee any Securities to be so delivered. Not less than 30
days before each such sinking fund payment date the Securities to be redeemed upon such sinking fund payment date shall be selected in the manner
specified in Section 3.02 and the Company shall cause notice of the redemption thereof to be given in the name of and at the expense of the Company in the
manner provided in Section 3.02. Such notice having been duly given, the redemption of such Securities shall be made upon the terms and in the manner
stated in Section 3.03.

 
ARTICLE 4

COVENANTS
 

Section 4.01       Payment of Principal, Premium and Interest.
 
The Company will duly and punctually pay or cause to be paid the principal of (and premium, if any) and interest on the Securities of that series at

the time and place and in the manner provided herein and established with respect to such Securities. Payments of principal on the Securities may be made
at the time provided herein and established with respect to such Securities by U.S. dollar check drawn on and mailed to the address of the Securityholder
entitled thereto as such address shall appear in the Security Register, or U.S. dollar wire transfer to, a U.S. dollar account if such Securityholder shall have
furnished wire instructions to the Trustee no later than 15 days prior to the relevant payment date. Payments of interest on the Securities may be made at the
time provided herein and established with respect to such Securities by U.S. dollar check mailed to the address of the Securityholder entitled thereto as
such address shall appear in the Security Register, or U.S. dollar wire transfer to, a U.S. dollar account if such Securityholder shall have furnished wire
instructions in writing to the Security Registrar and the Trustee no later than 15 days prior to the relevant payment date.

 
Section 4.02       Maintenance of Office or Agency.
 
So long as any series of the Securities remain Outstanding, the Company agrees to maintain an office or agency with respect to each such series

and at such other location or locations as may be designated as provided in this Section 4.02, where (i) Securities of that series may be presented for
payment, (ii) Securities of that series may be presented as herein above authorized for registration of transfer and exchange, and (iii) notices and demands
to or upon the Company in respect of the Securities of that series and this Indenture may be given or served, such designation to continue with respect to
such office or agency until the Company shall, by written notice signed by any officer authorized to sign an Officer’s Certificate and delivered to the
Trustee, designate some other office or agency for such purposes or any of them. If at any time the Company shall fail to maintain any such required office
or agency or shall fail to furnish the Trustee with the address thereof, such presentations, notices and demands may be made or served at the Corporate
Trust Office of the Trustee, and the Company hereby appoints the Trustee as its agent to receive all such presentations, notices and demands. The Company
initially appoints the Corporate Trust Office of the Trustee as its paying agent with respect to the Securities.
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Section 4.03       Paying Agents.
 

(a)   If the Company shall appoint one or more paying agents for all or any series of the Securities, other than the Trustee, the Company
will cause each such paying agent to execute and deliver to the Trustee an instrument in which such agent shall agree with the Trustee, subject to the
provisions of this Section:

 
(1)               that it will hold all sums held by it as such agent for the payment of the principal of (and premium, if any) or interest

on the Securities of that series (whether such sums have been paid to it by the Company or by any other obligor of such Securities) in trust for the benefit of
the Persons entitled thereto;
 

(2)               that it will give the Trustee notice of any failure by the Company (or by any other obligor of such Securities) to
make any payment of the principal of (and premium, if any) or interest on the Securities of that series when the same shall be due and payable;

 
(3)               that it will, at any time during the continuance of any failure referred to in the preceding paragraph (a)(2) above,

upon the written request of the Trustee, forthwith pay to the Trustee all sums so held in trust by such paying agent; and
 
(4)               that it will perform all other duties of paying agent as set forth in this Indenture.
 

(b)              If the Company shall act as its own paying agent with respect to any series of the Securities, it will on or before each due date
of the principal of (and premium, if any) or interest on Securities of that series, set aside, segregate and hold in trust for the benefit of the Persons entitled
thereto a sum sufficient to pay such principal (and premium, if any) or interest so becoming due on Securities of that series until such sums shall be paid to
such Persons or otherwise disposed of as herein provided and will promptly notify the Trustee of such action, or any failure (by it or any other obligor on
such Securities) to take such action. Whenever the Company shall have one or more paying agents for any series of Securities, it will, prior to each due date
of the principal of (and premium, if any) or interest on any Securities of that series, deposit with the paying agent a sum sufficient to pay the principal (and
premium, if any) or interest so becoming due, such sum to be held in trust for the benefit of the Persons entitled to such principal, premium or interest, and
(unless such paying agent is the Trustee) the Company will promptly notify the Trustee of this action or failure so to act.

 
(c)               Notwithstanding anything in this Section to the contrary, (i) the agreement to hold sums in trust as provided in this Section is

subject to the provisions of Section 11.05, and (ii) the Company may at any time, for the purpose of obtaining the satisfaction and discharge of this
Indenture or for any other purpose, pay, or direct any paying agent to pay, to the Trustee all sums held in trust by the Company or such paying agent, such
sums to be held by the Trustee upon the same terms and conditions as those upon which such sums were held by the Company or such paying agent; and,
upon such payment by the Company or any paying agent to the Trustee, the Company or such paying agent shall be released from all further liability with
respect to such money.
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Section 4.04       Appointment to Fill Vacancy in Office of Trustee.
 
The Company, whenever necessary to avoid or fill a vacancy in the office of Trustee, will appoint, in the manner provided in Section 7.10, a

Trustee, so that there shall at all times be a Trustee hereunder.
 

ARTICLE 5

SECURITYHOLDERS’ LISTS AND REPORTS BY THE COMPANY AND 
THE TRUSTEE

 
Section 5.01       Company to Furnish Trustee Names and Addresses of Securityholders.
 
The Company will furnish or cause to be furnished to the Trustee (a) within 15 days after each regular record date (as defined in Section 2.03) a

list, in such form as the Trustee may reasonably require, of the names and addresses of the holders of each series of Securities as of such regular record
date, provided that the Company shall not be obligated to furnish or cause to furnish such list at any time that the list shall not differ in any respect from the
most recent list furnished to the Trustee by the Company and (b) at such other times as the Trustee may request in writing within 30 days after the receipt
by the Company of any such request, a list of similar form and content as of a date not more than 15 days prior to the time such list is furnished; provided,
however, that, in either case, no such list need be furnished for any series for which the Trustee shall be the Security Registrar.

 
Section 5.02       Preservation Of Information; Communications With Securityholders.
 

(a)               The Trustee shall preserve, in as current a form as is reasonably practicable, all information as to the names and addresses of
the holders of Securities contained in the most recent list furnished to it as provided in Section 5.01 and as to the names and addresses of holders of
Securities received by the Trustee in its capacity as Security Registrar (if acting in such capacity).

 
(b)              The Trustee may destroy any list furnished to it as provided in Section 5.01 upon receipt of a new list so furnished.
 
(c)               Securityholders may communicate as provided in Section 312(b) of the Trust Indenture Act with other Securityholders with

respect to their rights under this Indenture or under the Securities, and, in connection with any such communications, the Trustee shall satisfy its obligations
under Section 312(b) of the Trust Indenture Act in accordance with the provisions of Section 312(b) of the Trust Indenture Act.
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Section 5.03       Reports by the Company.
 

(a)               The Company will at all times comply with Section 314(a) of the Trust Indenture Act. The Company covenants and agrees to
provide (which delivery may be via electronic mail) to the Trustee within 30 days, after the Company files the same with the Commission, copies of the
annual reports and of the information, documents and other reports (or copies of such portions of any of the foregoing as the Commission may from time to
time by rules and regulations prescribe) that the Company is required to file with the Commission pursuant to Section 13 or Section 15(d) of the Exchange
Act; provided, however, the Company shall not be required to deliver to the Trustee any correspondence filed with the Commission or any materials for
which the Company has sought and received confidential treatment by the Commission; and provided further, that so long as such filings by the Company
are available on the Commission’s Electronic Data Gathering, Analysis and Retrieval System (EDGAR), or any successor system, such filings shall be
deemed to have been filed with the Trustee for purposes hereof without any further action required by the Company. For the avoidance of doubt, a failure
by the Company to file annual reports, information and other reports with the Commission within the time period prescribed thereof by the Commission
shall not be deemed a breach of this Section 5.03.
 

(b)              Delivery of reports, information and documents to the Trustee under Section 5.03 is for informational purposes only and the
information and the Trustee’s receipt of the foregoing shall not constitute constructive notice of any information contained therein, or determinable from
information contained therein including the Company’s compliance with any of their covenants thereunder (as to which the Trustee is entitled to rely
exclusively on an Officer’s Certificate). The Trustee is under no duty to examine any such reports, information or documents delivered to the Trustee or
filed with the Commission via EDGAR to ensure compliance with the provision of this Indenture or to ascertain the correctness or otherwise of the
information or the statements contained therein. The Trustee shall have no responsibility or duty whatsoever to ascertain or determine whether the above
referenced filings with the Commission on EDGAR (or any successor system) has occurred.

 
Section 5.04       Reports by the Trustee.
 

(a)               If required by Section 313(a) of the Trust Indenture Act, the Trustee, within sixty (60) days after each May 1, shall send to
the Securityholders a brief report dated as of such May 1, which complies with Section 313(a) of the Trust Indenture Act.

 
(b)              The Trustee shall comply with Section 313(b) and 313(c) of the Trust Indenture Act.
 
(c)               A copy of each such report shall, at the time of such transmission to Securityholders, be filed by the Trustee with the

Company, with each securities exchange upon which any Securities are listed (if so listed) and also with the Commission. The Company agrees to notify
the Trustee when any Securities become listed on any securities exchange.
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ARTICLE 6

 
REMEDIES OF THE TRUSTEE AND SECURITYHOLDERS ON EVENT OF DEFAULT

 
Section 6.01       Events of Default.
 

(a)               Whenever used herein with respect to Securities of a particular series, “Event of Default” means any one or more of the
following events that has occurred and is continuing:

 
(1)               the Company defaults in the payment of any installment of interest upon any of the Securities of that series, as and

when the same shall become due and payable, and such default continues for a period of 90 days; provided, however, that a valid extension of an interest
payment period by the Company in accordance with the terms of any indenture supplemental hereto shall not constitute a default in the payment of interest
for this purpose;

 
(2)               the Company defaults in the payment of the principal of (or premium, if any, on) any of the Securities of that series

as and when the same shall become due and payable whether at maturity, upon redemption, by declaration or otherwise, or in any payment required by any
sinking or analogous fund established with respect to that series; provided, however, that a valid extension of the maturity of such Securities in accordance
with the terms of any indenture supplemental hereto shall not constitute a default in the payment of principal or premium, if any;

 
(3)               the Company fails to observe or perform any other of its covenants or agreements with respect to that series

contained in this Indenture or otherwise established with respect to that series of Securities pursuant to Section 2.01 hereof (other than a covenant or
agreement that has been expressly included in this Indenture solely for the benefit of one or more series of Securities other than such series) for a period of
90 days after the date on which written notice of such failure, requiring the same to be remedied and stating that such notice is a “Notice of Default”
hereunder, shall have been given to the Company by the Trustee, by registered or certified mail, or to the Company and the Trustee by the holders of at
least 25% in principal amount of the Securities of that series at the time Outstanding;

 
(4)               the Company pursuant to or within the meaning of any Bankruptcy Law (i) commences a voluntary case, (ii)

consents to the entry of an order for relief against it in an involuntary case, (iii) consents to the appointment of a Custodian of it or for all or substantially all
of its property or (iv) makes a general assignment for the benefit of its creditors; or

 
(5)               a court of competent jurisdiction enters an order under any Bankruptcy Law that (i) is for relief against the

Company in an involuntary case, (ii) appoints a Custodian of the Company for all or substantially all of its property or (iii) orders the liquidation of the
Company, and the order or decree remains unstayed and in effect for 90 days.

 
(b)              In each and every such case (other than an Event of Default specified in clause (4) or clause (5) above), unless the principal of

all the Securities of that series shall have already become due and payable, either the Trustee or the holders of not less than 25% in aggregate principal
amount of the Securities of that series then Outstanding hereunder, by notice in writing to the Company (and to the Trustee if given by such
Securityholders), may declare the principal of (and premium, if any, on) and accrued and unpaid interest on all the Securities of that series to be due and
payable immediately, and upon any such declaration the same shall become and shall be immediately due and payable. If an Event of Default specified in
clause (4) or clause (5) above occurs, the principal of and accrued and unpaid interest on all the Securities of that series shall automatically be immediately
due and payable without any declaration or other act on the part of the Trustee or the holders of the Securities.
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(c)               At any time after the principal of (and premium, if any, on) and accrued and unpaid interest on the Securities of that series

shall have been so declared due and payable, and before any judgment or decree for the payment of the moneys due shall have been obtained or entered as
hereinafter provided, the holders of a majority in aggregate principal amount of the Securities of that series then Outstanding hereunder, by written notice to
the Company and the Trustee, may rescind and annul such declaration and its consequences if: (i) the Company has paid or deposited with the Trustee a
sum sufficient to pay all matured installments of interest upon all the Securities of that series and the principal of (and premium, if any, on) any and all
Securities of that series that shall have become due otherwise than by acceleration (with interest upon such principal and premium, if any, and, to the extent
that such payment is enforceable under applicable law, upon overdue installments of interest, at the rate per annum expressed in the Securities of that series
to the date of such payment or deposit) and the amount payable to the Trustee under Section 7.06, and (ii) any and all Events of Default under the Indenture
with respect to such series, other than the nonpayment of principal on (and premium, if any, on) and accrued and unpaid interest on Securities of that series
that shall not have become due by their terms, shall have been remedied or waived as provided in Section 6.06.

 
No such rescission and annulment shall extend to or shall affect any subsequent default or impair any right consequent thereon.
 

(d)              In case the Trustee shall have proceeded to enforce any right with respect to Securities of that series under this Indenture and
such proceedings shall have been discontinued or abandoned because of such rescission or annulment or for any other reason or shall have been determined
adversely to the Trustee, then and in every such case, subject to any determination in such proceedings, the Company and the Trustee shall be restored
respectively to their former positions and rights hereunder, and all rights, remedies and powers of the Company and the Trustee shall continue as though no
such proceedings had been taken.

 
Section 6.02       Collection of Indebtedness and Suits for Enforcement by Trustee.
 

(a)               The Company covenants that (i) in case it shall default in the payment of any installment of interest on any of the Securities
of a series, or in any payment required by any sinking or analogous fund established with respect to that series as and when the same shall have become due
and payable, and such default shall have continued for a period of 90 days, or (ii) in case it shall default in the payment of the principal of (or premium, if
any, on) any of the Securities of a series when the same shall have become due and payable, whether upon maturity of the Securities of a series or upon
redemption or upon declaration or otherwise then, upon demand of the Trustee, the Company will pay to the Trustee, for the benefit of the holders of the
Securities of that series, the whole amount that then shall have been become due and payable on all such Securities for principal (and premium, if any) or
interest, or both, as the case may be, with interest upon the overdue principal (and premium, if any) and (to the extent that payment of such interest is
enforceable under applicable law) upon overdue installments of interest at the rate per annum expressed in the Securities of that series; and, in addition
thereto, such further amount as shall be sufficient to cover the costs and expenses of collection, and the amount payable to the Trustee under Section 7.06.
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(b)              If the Company shall fail to pay such amounts forthwith upon such demand, the Trustee, in its own name and as trustee of an

express trust, shall be entitled and empowered to institute any action or proceedings at law or in equity for the collection of the sums so due and unpaid,
and may prosecute any such action or proceeding to judgment or final decree, and may enforce any such judgment or final decree against the Company or
other obligor upon the Securities of that series and collect the moneys adjudged or decreed to be payable in the manner provided by law or equity out of the
property of the Company or other obligor upon the Securities of that series, wherever situated.

 
(c)               In case of any receivership, insolvency, liquidation, bankruptcy, reorganization, readjustment, arrangement, composition or

judicial proceedings affecting the Company, or its creditors or property, the Trustee shall have power to intervene in such proceedings and take any action
therein that may be permitted by the court and shall (except as may be otherwise provided by law) be entitled to file such proofs of claim and other papers
and documents as may be necessary or advisable in order to have the claims of the Trustee and of the holders of Securities of such series allowed for the
entire amount due and payable by the Company under the Indenture at the date of institution of such proceedings and for any additional amount that may
become due and payable by the Company after such date, and to collect and receive any moneys or other property payable or deliverable on any such
claim, and to distribute the same after the deduction of the amount payable to the Trustee under Section 7.06; and any receiver, assignee or trustee in
bankruptcy or reorganization is hereby authorized by each of the holders of Securities of such series to make such payments to the Trustee, and, in the event
that the Trustee shall consent to the making of such payments directly to such Securityholders, to pay to the Trustee any amount due it under Section 7.06.

 
(d)              All rights of action and of asserting claims under this Indenture, or under any of the terms established with respect to

Securities of that series, may be enforced by the Trustee without the possession of any of such Securities, or the production thereof at any trial or other
proceeding relative thereto, and any such suit or proceeding instituted by the Trustee shall be brought in its own name as trustee of an express trust, and any
recovery of judgment shall, after provision for payment to the Trustee of any amounts due under Section 7.06, be for the ratable benefit of the holders of
the Securities of such series.

 
In case of an Event of Default hereunder, the Trustee may in its discretion proceed to protect and enforce the rights vested in it by this Indenture

by such appropriate judicial proceedings as the Trustee shall deem most effectual to protect and enforce any of such rights, either at law or in equity or in
bankruptcy or otherwise, whether for the specific enforcement of any covenant or agreement contained in the Indenture or in aid of the exercise of any
power granted in this Indenture, or to enforce any other legal or equitable right vested in the Trustee by this Indenture or by law.
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Nothing contained herein shall be deemed to authorize the Trustee to authorize or consent to or accept or adopt on behalf of any Securityholder

any plan of reorganization, arrangement, adjustment or composition affecting the Securities of that series or the rights of any Securityholder thereof or to
authorize the Trustee to vote in respect of the claim of any Securityholder in any such proceeding.

 
Section 6.03       Application of Moneys Collected.
 
Any moneys collected by the Trustee pursuant to this Article with respect to a particular series of Securities shall be applied in the following order,

at the date or dates fixed by the Trustee and, in case of the distribution of such moneys on account of principal (or premium, if any) or interest, upon
presentation of the Securities of that series, and notation thereon of the payment, if only partially paid, and upon surrender thereof if fully paid:

 
FIRST: To the payment of costs and expenses of collection and of all amounts payable to the Trustee under Section 7.06;
 
SECOND: To the payment of the amounts then due and unpaid upon Securities of such series for principal (and premium, if any) and interest, in

respect of which or for the benefit of which such money has been collected, ratably, without preference or priority of any kind, according to the amounts
due and payable on such Securities for principal (and premium, if any) and interest, respectively; and

 
THIRD: To the payment of the remainder, if any, to the Company or any other Person lawfully entitled thereto.
 
Section 6.04       Limitation on Suits.
 
No holder of any Security of any series shall have any right by virtue or by availing of any provision of this Indenture to institute any suit, action

or proceeding in equity or at law upon or under or with respect to this Indenture or for the appointment of a receiver or trustee, or for any other remedy
hereunder, unless (i) such Securityholder previously shall have given to the Trustee written notice of an Event of Default and of the continuance thereof
with respect to the Securities of such series specifying such Event of Default, as hereinbefore provided; (ii) the holders of not less than 25% in aggregate
principal amount of the Securities of such series then Outstanding shall have made written request upon the Trustee to institute such action, suit or
proceeding in its own name as Trustee hereunder; (iii) such Securityholder or Securityholders shall have offered to the Trustee indemnity satisfactory to it
against the costs, expenses and liabilities to be incurred in compliance with such request; (iv) the Trustee for 90 days after its receipt of such notice, request
and offer of indemnity, shall have failed to institute any such action, suit or proceeding and (v) during such 90 day period, the holders of a majority in
principal amount of the Securities of that series do not give the Trustee a direction inconsistent with the request.

 
Notwithstanding anything contained herein to the contrary or any other provisions of this Indenture, the right of any holder of any Security to

receive payment of the principal of (and premium, if any) and interest on such Security, as therein provided, on or after the respective due dates expressed
in such Security (or in the case of redemption, on the redemption date), or to institute suit for the enforcement of any such payment on or after such
respective dates or redemption date, shall not be impaired or affected without the consent of such holder and by accepting a Security hereunder it is
expressly understood, intended and covenanted by the taker and holder of every Security of such series with every other such taker and holder and the
Trustee, that no one or more holders of Securities of such series shall have any right in any manner whatsoever by virtue or by availing of any provision of
this Indenture to affect, disturb or prejudice the rights of the holders of any other of such Securities, or to obtain or seek to obtain priority over or preference
to any other such holder, or to enforce any right under this Indenture, except in the manner herein provided and for the equal, ratable and common benefit
of all holders of Securities of such series. For the protection and enforcement of the provisions of this Section, each and every Securityholder and the
Trustee shall be entitled to such relief as can be given either at law or in equity.
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Section 6.05       Rights and Remedies Cumulative; Delay or Omission Not Waiver.
 

(a)               Except as otherwise provided in Section 2.07, all powers and remedies given by this Article to the Trustee or to the
Securityholders shall, to the extent permitted by law, be deemed cumulative and not exclusive of any other powers and remedies available to the Trustee or
the holders of the Securities, by judicial proceedings or otherwise, to enforce the performance or observance of the covenants and agreements contained in
this Indenture or otherwise established with respect to such Securities.

 
(b)              No delay or omission of the Trustee or of any holder of any of the Securities to exercise any right or power accruing upon any

Event of Default occurring and continuing as aforesaid shall impair any such right or power, or shall be construed to be a waiver of any such default or an
acquiescence therein; and, subject to the provisions of Section 6.04, every power and remedy given by this Article or by law to the Trustee or the
Securityholders may be exercised from time to time, and as often as shall be deemed expedient, by the Trustee or by the Securityholders.

 
Section 6.06       Control by Securityholders.
 
The holders of a majority in aggregate principal amount of the Securities of any series at the time Outstanding, determined in accordance with

Section 8.04, shall have the right to direct the time, method and place of conducting any proceeding for any remedy available to the Trustee, or exercising
any trust or power conferred on the Trustee with respect to such series; provided, however, that such direction shall not be in conflict with any rule of law
or with this Indenture or subject the Trustee in its sole discretion to personal liability. Subject to the provisions of Section 7.01, the Trustee shall have the
right to decline to follow any such direction if the Trustee in good faith shall, by a Responsible Officer or officers of the Trustee, determine that the
proceeding so directed, subject to the Trustee’s duties under the Trust Indenture Act, would involve the Trustee in personal liability or might be unduly
prejudicial to the Securityholders not involved in the proceeding. The holders of a majority in aggregate principal amount of the Securities of any series at
the time Outstanding affected thereby, determined in accordance with Section 8.04, may on behalf of the holders of all of the Securities of such series
waive any past default in the performance of any of the covenants contained herein or established pursuant to Section 2.01 with respect to such series and
its consequences, except a default in the payment of the principal of, or premium, if any, or interest on, any of the Securities of that series as and when the
same shall become due by the terms of such Securities otherwise than by acceleration (unless such default has been cured and a sum sufficient to pay all
matured installments of interest and principal and any premium has been deposited with the Trustee (in accordance with Section 6.01(c)). Upon any such
waiver, the default covered thereby shall be deemed to be cured for all purposes of this Indenture and the Company, the Trustee and the holders of the
Securities of such series shall be restored to their former positions and rights hereunder, respectively; but no such waiver shall extend to any subsequent or
other default or impair any right consequent thereon.
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Section 6.07       Undertaking to Pay Costs.
 
All parties to this Indenture agree, and each holder of any Securities by such holder’s acceptance thereof shall be deemed to have agreed, that any

court may in its discretion require, in any suit for the enforcement of any right or remedy under this Indenture, or in any suit against the Trustee for any
action taken or omitted by it as Trustee, the filing by any party litigant in such suit of an undertaking to pay the costs of such suit, and that such court may
in its discretion assess reasonable costs, including reasonable attorneys’ fees and expenses, against any party litigant in such suit, having due regard to the
merits and good faith of the claims or defenses made by such party litigant; but the provisions of this Section shall not apply to any suit instituted by the
Trustee, to any suit instituted by any Securityholder, or group of Securityholders, holding more than 10% in aggregate principal amount of the Outstanding
Securities of any series, or to any suit instituted by any Securityholder for the enforcement of the payment of the principal of (or premium, if any) or
interest on any Security of such series, on or after the respective due dates expressed in such Security or established pursuant to this Indenture.

 
ARTICLE 7

CONCERNING THE TRUSTEE
 

Section 7.01       Certain Duties and Responsibilities of Trustee.
 

(a)               The Trustee, prior to the occurrence of an Event of Default with respect to the Securities of a series and after the curing of all
Events of Default with respect to the Securities of that series that may have occurred, shall undertake to perform with respect to the Securities of such series
such duties and only such duties as are specifically set forth in this Indenture, and no implied covenants shall be read into this Indenture against the Trustee.
In case an Event of Default with respect to the Securities of a series has occurred (that has not been cured or waived), the Trustee shall exercise with respect
to Securities of that series such of the rights and powers vested in it by this Indenture, and use the same degree of care and skill in their exercise, as a
prudent man would exercise or use under the circumstances in the conduct of his or her own affairs.

 
(b)              No provision of this Indenture shall be construed to relieve the Trustee from liability for its own negligent action, its own

negligent failure to act, or its own willful misconduct, except that:
 
(i)                 prior to the occurrence of an Event of Default with respect to the Securities of a series and after the curing or waiving of all

such Events of Default with respect to that series that may have occurred:
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(A)             the duties and obligations of the Trustee shall with respect to the Securities of such series be determined solely by the

express provisions of this Indenture, and the Trustee shall not be liable with respect to the Securities of such series except for the performance of such
duties and obligations as are specifically set forth in this Indenture, and no implied covenants or obligations shall be read into this Indenture against the
Trustee; and

 
(B)              in the absence of bad faith on the part of the Trustee, the Trustee may with respect to the Securities of such series

conclusively rely, as to the truth of the statements and the correctness of the opinions expressed therein, upon any certificates or opinions furnished to the
Trustee and conforming to the requirements of this Indenture; but in the case of any such certificates or opinions that by any provision hereof are
specifically required to be furnished to the Trustee, the Trustee shall be under a duty to examine the same to determine whether or not they conform to the
requirements of this Indenture;

 
(ii)              the Trustee shall not be liable to any Securityholder or to any other Person for any error of judgment made in good faith by a

Responsible Officer or Responsible Officers of the Trustee, unless it shall be proved that the Trustee was negligent in ascertaining the pertinent facts;
 
(iii)            the Trustee shall not be liable with respect to any action taken or omitted to be taken by it in good faith in accordance with the

direction of the holders of not less than a majority in principal amount of the Securities of any series at the time Outstanding relating to the time, method
and place of conducting any proceeding for any remedy available to the Trustee, or exercising any trust or power conferred upon the Trustee under this
Indenture with respect to the Securities of that series;

 
(iv)             none of the provisions contained in this Indenture shall require the Trustee to expend or risk its own funds or otherwise incur

personal financial liability in the performance of any of its duties or in the exercise of any of its rights or powers if there is reasonable ground for believing
that the repayment of such funds or liability is not reasonably assured to it under the terms of this Indenture or adequate indemnity against such risk is not
reasonably assured to it;

 
(v)               The Trustee shall not be required to give any bond or surety in respect of the performance of its powers or duties hereunder;
 
(vi)             The permissive right of the Trustee to do things enumerated in this Indenture shall not be construed as a duty of the Trustee;

and
 
(vii)          No Trustee shall have any duty or responsibility for any act or omission of any other Trustee appointed with respect to a series

of Securities hereunder.
 

Section 7.02       Certain Rights of Trustee.
 

Except as otherwise provided in Section 7.01:
 

(a)               The Trustee may conclusively rely and shall be protected in acting or refraining from acting upon any resolution, certificate,
statement, instrument, opinion, report, notice, request, consent, order, approval, bond, security or other paper or document believed by it to be genuine and
to have been signed or presented by the proper party or parties;
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(b)              Any request, direction, order or demand of the Company mentioned herein shall be sufficiently evidenced by a Board

Resolution or an instrument signed in the name of the Company by any authorized Officer of the Company (unless other evidence in respect thereof is
specifically prescribed herein);

 
(c)               The Trustee may consult with counsel and the opinion or written advice of such counsel or, if requested, any Opinion of

Counsel shall be full and complete authorization and protection in respect of any action taken or suffered or omitted hereunder in good faith and in reliance
thereon;

 
(d)              The Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request,

order or direction of any of the Securityholders pursuant to the provisions of this Indenture, unless such Securityholders shall have offered to the Trustee
security or indemnity reasonably acceptable to the Trustee against the costs, expenses and liabilities that may be incurred therein or thereby; nothing
contained herein shall, however, relieve the Trustee of the obligation, upon the occurrence of an Event of Default with respect to a series of the Securities
(that has not been cured or waived), to exercise with respect to Securities of that series such of the rights and powers vested in it by this Indenture, and to
use the same degree of care and skill in their exercise, as a prudent man would exercise or use under the circumstances in the conduct of his or her own
affairs;

 
(e)               The Trustee shall not be liable for any action taken or omitted to be taken by it in good faith and believed by it to be

authorized or within the discretion or rights or powers conferred upon it by this Indenture;
 
(f)                The Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate,

statement, instrument, opinion, report, notice, request, consent, order, approval, bond, security, or other papers or documents or inquire as to the
performance by the Company of one of its covenants under this Indenture, unless requested in writing so to do by the holders of not less than a majority in
principal amount of the Outstanding Securities of the particular series affected thereby (determined as provided in Section 8.04); provided, however, that if
the payment within a reasonable time to the Trustee of the costs, expenses or liabilities likely to be incurred by it in the making of such investigation is, in
the opinion of the Trustee, not reasonably assured to the Trustee by the security afforded to it by the terms of this Indenture, the Trustee may require
security or indemnity reasonably acceptable to the Trustee against such costs, expenses or liabilities as a condition to so proceeding. The reasonable
expense of every such examination shall be paid by the Company or, if paid by the Trustee, shall be repaid by the Company upon demand;
 

(g)               The Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or
through agents or attorneys and the Trustee shall not be responsible for any misconduct or negligence on the part of any agent or attorney appointed with
due care by it hereunder;
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(h)              In no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations hereunder

arising out of or caused by, directly or indirectly, forces beyond its control, including, without limitation, strikes, work stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions of utilities, communications
or computer (software and hardware) services; it being understood that the Trustee shall use reasonable efforts which are consistent with accepted practices
in the banking industry to resume performance as soon as practicable under the circumstances;

 
(i)                 In no event shall the Trustee be responsible or liable for special, indirect, punitive or consequential loss or damage of any

kind whatsoever (including, but not limited to, loss of profit) irrespective of whether the Trustee has been advised of the likelihood of such loss or damage
and regardless of the form of action; and

 
(j)                The Trustee agrees to accept and act upon instructions or directions pursuant to this Indenture sent by unsecured e-mail,

facsimile transmission or other similar unsecured electronic methods; provided, however, that such instructions or directions shall be signed by an
authorized representative of the party providing such instructions or directions. If the party elects to give the Trustee e-mail or facsimile instructions (or
instructions by a similar electronic method) and the Trustee in its discretion elects to act upon such instructions, the Trustee’s understanding of such
instructions shall be deemed controlling. The Trustee shall not be liable for any losses, costs or expenses arising directly or indirectly from the Trustee’s
reliance upon and compliance with such instructions notwithstanding such instructions conflict or are inconsistent with a subsequent written instruction.
The party providing electronic instructions agrees to assume all risks arising out of the use of such electronic methods to submit instructions and directions
to the Trustee, including without limitation the risk of the Trustee acting on unauthorized instructions, and the risk or interception and misuse by third
parties. The Trustee may request that the Company deliver an Officer’s Certificate setting forth the names of individuals and/or titles of officers authorized
at such time to furnish the Trustee with Officer’s Certificates, Company Orders and any other matters or directions pursuant to this Indenture;

 
(k)              The rights, privileges, protections, immunities and benefits given to the Trustee, including, without limitation, its right to be

indemnified, are extended to, and shall be enforceable by, the Trustee in each of its capacities hereunder and under the Securities, and each agent, custodian
or other person employed to act under this Indenture; and

 
(l)                 The Trustee shall not be deemed to have knowledge of any Default or Event of Default (other than an Event of Default

constituting the failure to pay the interest on, or the principal of, the Securities if the Trustee also serves as the paying agent for such Securities) until the
Trustee shall have received written notification in the manner set forth in this Indenture or a Responsible Officer of the Trustee shall have obtained actual
knowledge.
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Section 7.03       Trustee Not Responsible for Recitals or Issuance or Securities.
 

(a)          The recitals contained herein and in the Securities shall be taken as the statements of the Company, and the Trustee assumes no
responsibility for the correctness of the same. The Trustee shall not be responsible for any statement in any registration statement, prospectus, or any other
document in connection with the sale of Securities. The Trustee shall not be responsible for any rating on the Securities or any action or omission of any
rating agency.

 
(b)         The Trustee makes no representations as to the validity or sufficiency of this Indenture or of the Securities.
 
(c)         The Trustee shall not be accountable for the use or application by the Company of any of the Securities or of the proceeds of

such Securities, or for the use or application of any moneys paid over by the Trustee in accordance with any provision of this Indenture or established
pursuant to Section 2.01, or for the use or application of any moneys received by any paying agent other than the Trustee.

 
Section 7.04       May Hold Securities.
 
The Trustee or any paying agent or Security Registrar, in its individual or any other capacity, may become the owner or pledgee of Securities with

the same rights it would have if it were not Trustee, paying agent or Security Registrar.
 
Section 7.05       Moneys Held in Trust.
 
Subject to the provisions of Section 11.05, all moneys received by the Trustee shall, until used or applied as herein provided, be held in trust for

the purposes for which they were received, but need not be segregated from other funds except to the extent required by law. The Trustee shall be under no
liability for interest on any moneys received by it hereunder except such as it may agree with the Company to pay thereon.

 
Section 7.06       Compensation and Reimbursement.
 

(a)         The Company shall pay to the Trustee for each of its capacities hereunder from time to time compensation for its services as the
Company and the Trustee shall from time to time agree upon in writing. The Trustee’s compensation shall not be limited by any law on compensation of a
trustee of an express trust. The Company shall reimburse the Trustee upon request for all reasonable out-of-pocket expenses incurred by it. Such expenses
shall include the reasonable compensation and expenses of the Trustee’s agents and counsel.

 
(b)         The Company shall indemnify each of the Trustee in each of its capacities hereunder against any loss, liability or expense

(including the cost of defending itself and including the reasonable compensation and expenses of the Trustee’s agents and counsel) incurred by it except as
set forth in Section 7.06(c) in the exercise or performance of its powers, rights or duties under this Indenture as Trustee or Agent. The Trustee shall notify
the Company promptly of any claim for which it may seek indemnity. The Company shall defend the claim and the Trustee shall cooperate in the defense.
The Trustee may have one separate counsel and the Company shall pay the reasonable fees and expenses of such counsel. The Company need not pay for
any settlement made without its consent, which consent shall not be unreasonably withheld. This indemnification shall apply to officers, directors,
employees, shareholders and agents of the Trustee.
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(c)               The Company need not reimburse any expense or indemnify against any loss or liability incurred by the Trustee or by any

officer, director, employee, shareholder or agent of the Trustee through negligence or bad faith.
 
(d)              To ensure the Company’s payment obligations in this Section, the Trustee shall have a lien prior to the Securities on all funds

or property held or collected by the Trustee, except that held in trust to pay principal of or interest on particular Securities. When the Trustee incurs
expenses or renders services in connection with an Event of Default specified in Section 6.01(4) or (5), the expenses (including the reasonable fees and
expenses of its counsel) and the compensation for services in connection therewith are to constitute expenses of administration under any bankruptcy law.
The provisions of this Section 7.06 shall survive the termination of this Indenture and the resignation or removal of the Trustee.

 
Section 7.07       Reliance on Officer’s Certificate.
 
Except as otherwise provided in Section 7.01, whenever in the administration of the provisions of this Indenture the Trustee shall deem it

reasonably necessary or desirable that a matter be proved or established prior to taking or suffering or omitting to take any action hereunder, such matter
(unless other evidence in respect thereof be herein specifically prescribed) may, in the absence of negligence or bad faith on the part of the Trustee, be
deemed to be conclusively proved and established by an Officer’s Certificate delivered to the Trustee and such certificate, in the absence of negligence or
bad faith on the part of the Trustee, shall be full warrant to the Trustee for any action taken, suffered or omitted to be taken by it under the provisions of this
Indenture upon the faith thereof.

 
Section 7.08       Disqualification; Conflicting Interests.
 
If the Trustee has or shall acquire any “conflicting interest” within the meaning of Section 310(b) of the Trust Indenture Act, the Trustee and the

Company shall in all respects comply with the provisions of Section 310(b) of the Trust Indenture Act.
 
Section 7.09       Corporate Trustee Required; Eligibility.
 
There shall at all times be a Trustee with respect to the Securities issued hereunder which shall at all times be a corporation organized and doing

business under the laws of the United States of America or any state or territory thereof or of the District of Columbia, or a corporation or other Person
permitted to act as trustee by the Commission, authorized under such laws to exercise corporate trust powers, having a combined capital and surplus of at
least fifty million U.S. dollars ($50,000,000), and subject to supervision or examination by federal, state, territorial, or District of Columbia authority.
 

If such corporation or other Person publishes reports of condition at least annually, pursuant to law or to the requirements of the aforesaid
supervising or examining authority, then for the purposes of this Section, the combined capital and surplus of such corporation or other Person shall be
deemed to be its combined capital and surplus as set forth in its most recent report of condition so published. The Company may not, nor may any Person
directly or indirectly controlling, controlled by, or under common control with the Company, serve as Trustee. In case at any time the Trustee shall cease to
be eligible in accordance with the provisions of this Section, the Trustee shall resign immediately in the manner and with the effect specified in Section
7.10.
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Section 7.10       Resignation and Removal; Appointment of Successor.
 

(a)         The Trustee or any successor hereafter appointed may at any time resign with respect to the Securities of one or more series by
giving written notice thereof to the Company and the Securityholders of such series. Upon receiving such notice of resignation, the Company shall
promptly appoint a successor trustee with respect to Securities of such series by written instrument, in duplicate, executed by order of the Board of
Directors, one copy of which instrument shall be delivered to the resigning Trustee and one copy to the successor trustee. If no successor trustee shall have
been so appointed and have accepted appointment within 30 days after the sending of such notice of resignation, the resigning Trustee may petition any
court of competent jurisdiction for the appointment of a successor trustee with respect to Securities of such series, or any Securityholder of that series who
has been a bona fide holder of a Security or Securities for at least six months may on behalf of himself and all others similarly situated, petition any such
court for the appointment of a successor trustee. Such court may thereupon after such notice, if any, as it may deem proper and prescribe, appoint a
successor trustee.

 
(b)         In case at any time any one of the following shall occur:
 

(i)              the Trustee shall fail to comply with the provisions of Section 7.08 after written request therefor by the Company or
by any Securityholder who has been a bona fide holder of a Security or Securities for at least six months; or

 
(ii)              the Trustee shall cease to be eligible in accordance with the provisions of Section 7.09 and shall fail to resign after

written request therefor by the Company or by any such Securityholder; or
 
(iii)           the Trustee shall become incapable of acting, or shall be adjudged a bankrupt or insolvent, or commence a voluntary

bankruptcy proceeding, or a receiver of the Trustee or of its property shall be appointed or consented to, or any public officer shall take charge or control of
the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or liquidation;

 
then, in any such case, the Company may remove the Trustee with respect to all Securities and appoint a successor trustee by written instrument,

in duplicate, executed by order of the Board of Directors, one copy of which instrument shall be delivered to the Trustee so removed and one copy to the
successor trustee, or any Securityholder who has been a bona fide holder of a Security or Securities for at least six months may, on behalf of that holder and
all others similarly situated, petition any court of competent jurisdiction for the removal of the Trustee and the appointment of a successor trustee. Such
court may thereupon after such notice, if any, as it may deem proper and prescribe, remove the Trustee and appoint a successor trustee.
 

(c)          The holders of a majority in aggregate principal amount of the Securities of any series at the time Outstanding may at any time
remove the Trustee with respect to such series by so notifying the Trustee and the Company and may appoint a successor Trustee for such series with the
consent of the Company.
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(d)          Any resignation or removal of the Trustee and appointment of a successor trustee with respect to the Securities of a series

pursuant to any of the provisions of this Section shall become effective upon acceptance of appointment by the successor trustee as provided in Section
7.11.

 
(e)          Any successor trustee appointed pursuant to this Section may be appointed with respect to the Securities of one or more series or

all of such series, and at any time there shall be only one Trustee with respect to the Securities of any particular series.
 

Section 7.11       Acceptance of Appointment By Successor.
 

(a)          In case of the appointment hereunder of a successor trustee with respect to all Securities, every such successor trustee so
appointed shall execute, acknowledge and deliver to the Company and to the retiring Trustee an instrument accepting such appointment, and thereupon the
resignation or removal of the retiring Trustee shall become effective and such successor trustee, without any further act, deed or conveyance, shall become
vested with all the rights, powers, trusts and duties of the retiring Trustee; but, on the request of the Company or the successor trustee, such retiring Trustee
shall, upon payment of any amounts due to it pursuant to the provisions of Section 7.06, execute and deliver an instrument transferring to such successor
trustee all the rights, powers, and trusts of the retiring Trustee and shall duly assign, transfer and deliver to such successor trustee all property and money
held by such retiring Trustee hereunder.

 
(b)         In case of the appointment hereunder of a successor trustee with respect to the Securities of one or more (but not all) series, the

Company, the retiring Trustee and each successor trustee with respect to the Securities of one or more series shall execute and deliver an indenture
supplemental hereto wherein each successor trustee shall accept such appointment and which (i) shall contain such provisions as shall be necessary or
desirable to transfer and confirm to, and to vest in, each successor trustee all the rights, powers, trusts and duties of the retiring Trustee with respect to the
Securities of that or those series to which the appointment of such successor trustee relates, (ii) shall contain such provisions as shall be deemed necessary
or desirable to confirm that all the rights, powers, trusts and duties of the retiring Trustee with respect to the Securities of that or those series as to which the
retiring Trustee is not retiring shall continue to be vested in the retiring Trustee, and (iii) shall add to or change any of the provisions of this Indenture as
shall be necessary to provide for or facilitate the administration of the trusts hereunder by more than one Trustee, it being understood that nothing herein or
in such supplemental indenture shall constitute such Trustees co-trustees of the same trust, that each such Trustee shall be trustee of a trust or trusts
hereunder separate and apart from any trust or trusts hereunder administered by any other such Trustee and that no Trustee shall be responsible for any act
or failure to act on the part of any other Trustee hereunder; and upon the execution and delivery of such supplemental indenture the resignation or removal
of the retiring Trustee shall become effective to the extent provided therein, such retiring Trustee shall with respect to the Securities of that or those series
to which the appointment of such successor trustee relates have no further responsibility for the exercise of rights and powers or for the performance of the
duties and obligations vested in the Trustee under this Indenture, and each such successor trustee, without any further act, deed or conveyance, shall
become vested with all the rights, powers, trusts and duties of the retiring Trustee with respect to the Securities of that or those series to which the
appointment of such successor trustee relates; but, on request of the Company or any successor trustee, such retiring Trustee shall duly assign, transfer and
deliver to such successor trustee, to the extent contemplated by such supplemental indenture, the property and money held by such retiring Trustee
hereunder with respect to the Securities of that or those series to which the appointment of such successor trustee relates.
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(c)          Upon request of any such successor trustee, the Company shall execute any and all instruments for more fully and certainly

vesting in and confirming to such successor trustee all such rights, powers and trusts referred to in paragraph (a) or (b) of this Section, as the case may be.
 
(d)          No successor trustee shall accept its appointment unless at the time of such acceptance such successor trustee shall be qualified

and eligible under this Article.
 
(e)          Upon acceptance of appointment by a successor trustee as provided in this Section, the Company shall send notice of the

succession of such trustee hereunder to the Securityholders. If the Company fails to send such notice within ten days after acceptance of appointment by the
successor trustee, the successor trustee shall cause such notice to be sent at the expense of the Company.

 
Section 7.12       Merger, Conversion, Consolidation or Succession to Business.
 
Any corporation into which the Trustee may be merged or converted or with which it may be consolidated, or any corporation resulting from any

merger, conversion or consolidation to which the Trustee shall be a party, or any corporation succeeding to all or substantially all the corporate trust
business of the Trustee, including the administration of the trust created by this Indenture, shall be the successor of the Trustee hereunder, provided that
such corporation shall be qualified under the provisions of Section 7.08 and eligible under the provisions of Section 7.09, without the execution or filing of
any paper or any further act on the part of any of the parties hereto, anything herein to the contrary notwithstanding. In case any Securities shall have been
authenticated, but not delivered, by the Trustee then in office, any successor by merger, conversion or consolidation to such authenticating Trustee may
adopt such authentication and deliver the Securities so authenticated with the same effect as if such successor Trustee had itself authenticated such
Securities.

 
Section 7.13       Preferential Collection of Claims Against the Company.

 
The Trustee shall comply with Section 311(a) of the Trust Indenture Act, excluding any creditor relationship described in Section 311(b) of the

Trust Indenture Act. A Trustee who has resigned or been removed shall be subject to Section 311(a) of the Trust Indenture Act to the extent included
therein.

 
Section 7.14       Notice of Default.
 
If any Event of Default occurs and is continuing and if such Event of Default is known to a Responsible Officer of the Trustee, the Trustee shall

send to each Securityholder in the manner and to the extent provided in Section 313(c) of the Trust Indenture Act notice of the Event of Default within the
earlier of 90 days after it occurs and 30 days after it is known to a Responsible Officer of the Trustee or written notice of it is received by the Trustee,
unless such Event of Default has been cured; provided, however, that, except in the case of a default in the payment of the principal of (or premium, if any)
or interest on any Security, the Trustee shall be protected in withholding such notice if and so long as the Responsible Officers of the Trustee in good faith
determine that the withholding of such notice is in the interest of the Securityholders.
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ARTICLE 8

CONCERNING THE SECURITYHOLDERS
 

Section 8.01       Evidence of Action by Securityholders.
 
Whenever in this Indenture it is provided that the holders of a majority or specified percentage in aggregate principal amount of the Securities of a

particular series may take any action (including the making of any demand or request, the giving of any notice, consent or waiver or the taking of any other
action), the fact that at the time of taking any such action the holders of such majority or specified percentage of that series have joined therein may be
evidenced by any instrument or any number of instruments of similar tenor executed by such holders of Securities of that series in person or by agent or
proxy appointed in writing.

 
If the Company shall solicit from the Securityholders of any series any request, demand, authorization, direction, notice, consent, waiver or other

action, the Company may, at its option, as evidenced by an Officer’s Certificate, fix in advance a record date for such series for the determination of
Securityholders entitled to give such request, demand, authorization, direction, notice, consent, waiver or other action, but the Company shall have no
obligation to do so. If such a record date is fixed, such request, demand, authorization, direction, notice, consent, waiver or other action may be given
before or after the record date, but only the Securityholders of record at the close of business on the record date shall be deemed to be Securityholders for
the purposes of determining whether Securityholders of the requisite proportion of Outstanding Securities of that series have authorized or agreed or
consented to such request, demand, authorization, direction, notice, consent, waiver or other action, and for that purpose the Outstanding Securities of that
series shall be computed as of the record date; provided, however, that no such authorization, agreement or consent by such Securityholders on the record
date shall be deemed effective unless it shall become effective pursuant to the provisions of this Indenture not later than six months after the record date.
 

Section 8.02       Proof of Execution by Securityholders.
 
Subject to the provisions of Section 7.01, proof of the execution of any instrument by a Securityholder (such proof will not require notarization) or

his or her agent or proxy and proof of the holding by any Person of any of the Securities shall be sufficient if made in the following manner:
 

(a)          The fact and date of the execution by any such Person of any instrument may be proved in any reasonable manner acceptable to
the Trustee.

 
(b)          The ownership of Securities shall be proved by the Security Register of such Securities or by a certificate of the Security

Registrar thereof.
 

The Trustee may require such additional proof of any matter referred to in this Section as it shall deem necessary.
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Section 8.03       Who May be Deemed Owners.
 
Prior to the due presentment for registration of transfer of any Security, the Company, the Trustee, any paying agent and any Security Registrar

may deem and treat the Person in whose name such Security shall be registered upon the books of the Security Registrar as the absolute owner of such
Security (whether or not such Security shall be overdue and notwithstanding any notice of ownership or writing thereon made by anyone other than the
Security Registrar) for the purpose of receiving payment of or on account of the principal of, premium, if any, and (subject to Section 2.03) interest on such
Security and for all other purposes; and neither the Company nor the Trustee nor any paying agent nor any Security Registrar shall be affected by any
notice to the contrary.

 
Section 8.04       Certain Securities Owned by Company Disregarded.
 
In determining whether the holders of the requisite aggregate principal amount of Securities of a particular series have concurred in any direction,

consent or waiver under this Indenture, the Securities of that series that are owned by the Company or any other obligor on the Securities of that series or
by any Person directly or indirectly controlling or controlled by or under common control with the Company or any other obligor on the Securities of that
series shall be disregarded and deemed not to be Outstanding for the purpose of any such determination, except that for the purpose of determining whether
the Trustee shall be protected in relying on any such direction, consent or waiver, only Securities of such series that the Trustee actually knows are so
owned shall be so disregarded. The Securities so owned that have been pledged in good faith may be regarded as Outstanding for the purposes of this
Section, if the pledgee shall establish to the satisfaction of the Trustee the pledgee’s right so to act with respect to such Securities and that the pledgee is not
a Person directly or indirectly controlling or controlled by or under direct or indirect common control with the Company or any such other obligor. In case
of a dispute as to such right, any decision by the Trustee taken upon the advice of counsel shall be full protection to the Trustee.
 

Section 8.05       Actions Binding on Future Securityholders.
 
At any time prior to (but not after) the evidencing to the Trustee, as provided in Section 8.01, of the taking of any action by the holders of the

majority or percentage in aggregate principal amount of the Securities of a particular series specified in this Indenture in connection with such action, any
holder of a Security of that series that is shown by the evidence to be included in the Securities the holders of which have consented to such action may, by
filing written notice with the Trustee, and upon proof of holding as provided in Section 8.02, revoke such action so far as concerns such Security. Except as
aforesaid any such action taken by the holder of any Security shall be conclusive and binding upon such holder and upon all future holders and owners of
such Security, and of any Security issued in exchange therefor, on registration of transfer thereof or in place thereof, irrespective of whether or not any
notation in regard thereto is made upon such Security. Any action taken by the holders of the majority or percentage in aggregate principal amount of the
Securities of a particular series specified in this Indenture in connection with such action shall be conclusively binding upon the Company, the Trustee and
the holders of all the Securities of that series.
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ARTICLE 9

SUPPLEMENTAL INDENTURES
 

Section 9.01       Supplemental Indentures Without the Consent of Securityholders.
 
In addition to any supplemental indenture otherwise authorized by this Indenture, the Company and the Trustee may from time to time and at any

time enter into an indenture or indentures supplemental hereto (which shall conform to the provisions of the Trust Indenture Act as then in effect), without
the consent of the Securityholders, for one or more of the following purposes:

 
(a)         to cure any ambiguity, defect, or inconsistency herein or in the Securities of any series;
 
(b)         to comply with Article Ten;
 
(c)         to provide for uncertificated Securities in addition to or in place of certificated Securities;
 
(d)         to add to the covenants, restrictions, conditions or provisions relating to the Company for the benefit of the holders of all or any

series of Securities (and if such covenants, restrictions, conditions or provisions are to be for the benefit of less than all series of Securities, stating that such
covenants, restrictions, conditions or provisions are expressly being included solely for the benefit of such series), to make the occurrence, or the
occurrence and the continuance, of a default in any such additional covenants, restrictions, conditions or provisions an Event of Default, or to surrender any
right or power herein conferred upon the Company;

 
(e)         to add to, delete from, or revise the conditions, limitations, and restrictions on the authorized amount, terms, or purposes of issue,

authentication, and delivery of Securities, as herein set forth;
 
(f)          to make any change that does not adversely affect the rights of any Securityholder in any material respect;
 
(g)         to provide for the issuance of and establish the form and terms and conditions of the Securities of any series as provided in

Section 2.01, to establish the form of any certifications required to be furnished pursuant to the terms of this Indenture or any series of Securities, or to add
to the rights of the holders of any series of Securities;

 
(h)         to evidence and provide for the acceptance of appointment hereunder by a successor trustee; or
 
(i)          to comply with any requirements of the Commission or any successor in connection with the qualification of this Indenture

under the Trust Indenture Act.
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The Trustee is hereby authorized to join with the Company in the execution of any such supplemental indenture, and to make any further

appropriate agreements and stipulations that may be therein contained, but the Trustee shall not be obligated to enter into any such supplemental indenture
that affects the Trustee’s own rights, duties or immunities under this Indenture or otherwise.

 
Any supplemental indenture authorized by the provisions of this Section may be executed by the Company and the Trustee without the consent of

the holders of any of the Securities at the time Outstanding, notwithstanding any of the provisions of Section 9.02.
 
Section 9.02       Supplemental Indentures With Consent of Securityholders.
 
With the consent (evidenced as provided in Section 8.01) of the holders of not less than a majority in aggregate principal amount of the Securities

of each series affected by such supplemental indenture or indentures at the time Outstanding, the Company, when authorized by a Board Resolution, and
the Trustee may from time to time and at any time enter into an indenture or indentures supplemental hereto (which shall conform to the provisions of the
Trust Indenture Act as then in effect) for the purpose of adding any provisions to or changing in any manner or eliminating any of the provisions of this
Indenture or of any supplemental indenture or of modifying in any manner not covered by Section 9.01 the rights of the holders of the Securities of such
series under this Indenture; provided, however, that no such supplemental indenture shall, without the consent of the holders of each Security then
Outstanding and affected thereby, (a) extend the fixed maturity of any Securities of any series, or reduce the principal amount thereof, or reduce the rate or
extend the time of payment of interest thereon, or reduce any premium payable upon the redemption thereof or (b) reduce the aforesaid percentage of
Securities, the holders of which are required to consent to any such supplemental indenture.
 

It shall not be necessary for the consent of the Securityholders of any series affected thereby under this Section to approve the particular form of
any proposed supplemental indenture, but it shall be sufficient if such consent shall approve the substance thereof.

 
Section 9.03       Effect of Supplemental Indentures.
 
Upon the execution of any supplemental indenture pursuant to the provisions of this Article or of Section 10.01, this Indenture shall, with respect

to such series, be and be deemed to be modified and amended in accordance therewith and the respective rights, limitations of rights, obligations, duties and
immunities under this Indenture of the Trustee, the Company and the holders of Securities of the series affected thereby shall thereafter be determined,
exercised and enforced hereunder subject in all respects to such modifications and amendments, and all the terms and conditions of any such supplemental
indenture shall be and be deemed to be part of the terms and conditions of this Indenture for any and all purposes.

 
Section 9.04       Securities Affected by Supplemental Indentures.
 
Securities of any series affected by a supplemental indenture, authenticated and delivered after the execution of such supplemental indenture

pursuant to the provisions of this Article or of Section 10.01, may bear a notation in form approved by the Company, provided such form meets the
requirements of any securities exchange upon which such series may be listed, as to any matter provided for in such supplemental indenture. If the
Company shall so determine, new Securities of that series so modified as to conform, in the opinion of the Board of Directors, to any modification of this
Indenture contained in any such supplemental indenture may be prepared by the Company, authenticated by the Trustee and delivered in exchange for the
Securities of that series then Outstanding.

 

39



 

 
Section 9.05       Execution of Supplemental Indentures.
 
Upon the request of the Company, accompanied by its Board Resolutions authorizing the execution of any such supplemental indenture, and upon

the filing with the Trustee of evidence of the consent of Securityholders required to consent thereto as aforesaid, the Trustee shall join with the Company in
the execution of such supplemental indenture unless such supplemental indenture affects the Trustee’s own rights, duties or immunities under this Indenture
or otherwise, in which case the Trustee may in its discretion but shall not be obligated to enter into such supplemental indenture. The Trustee, subject to the
provisions of Section 7.01, shall receive an Officer’s Certificate or an Opinion of Counsel as conclusive evidence that any supplemental indenture executed
pursuant to this Article is authorized or permitted by the terms of this Article and that all conditions precedent to the execution of the supplemental
indenture have been complied with; provided, however, that such Officer’s Certificate or Opinion of Counsel need not be provided in connection with the
execution of a supplemental indenture that establishes the terms of a series of Securities pursuant to Section 2.01 hereof.
 

Promptly after the execution by the Company and the Trustee of any supplemental indenture pursuant to the provisions of this Section, the
Company shall (or shall direct the Trustee to) send a notice, setting forth in general terms the substance of such supplemental indenture, to the
Securityholders of all series affected thereby .as their names and addresses appear upon the Security Register. Any failure of the Company to send, or cause
the sending of, such notice, or any defect therein, shall not, however, in any way impair or affect the validity of any such supplemental indenture.

 
ARTICLE 10

SUCCESSOR ENTITY
 

Section 10.01    Company May Consolidate, Etc.
 
Nothing contained in this Indenture shall prevent any consolidation or merger of the Company with or into any other Person (whether or not

affiliated with the Company) or successive consolidations or mergers in which the Company or its successor or successors shall be a party or parties, or
shall prevent any sale, conveyance, transfer or other disposition of the property of the Company or its successor or successors as an entirety, or substantially
as an entirety, to any other Person (whether or not affiliated with the Company or its successor or successors); provided, however, the Company hereby
covenants and agrees that, upon any such consolidation or merger (in each case, if the Company is not the survivor of such transaction) or any such sale,
conveyance, transfer or other disposition (other than a sale, conveyance, transfer or other disposition to a Subsidiary of the Company), the due and punctual
payment of the principal of (premium, if any) and interest on all of the Securities of all series in accordance with the terms of each series, according to their
tenor, and the due and punctual performance and observance of all the covenants and conditions of this Indenture with respect to each series or established
with respect to such series pursuant to Section 2.01 to be kept or performed by the Company shall be expressly assumed, by supplemental indenture (which
shall conform to the provisions of the Trust Indenture Act, as then in effect) reasonably satisfactory in form to the Trustee executed and delivered to the
Trustee by the entity formed by such consolidation, or into which the Company shall have been merged, or by the entity which shall have acquired such
property.
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Section 10.02   Successor Entity Substituted.
 

(a)               In case of any such consolidation, merger, sale, conveyance, transfer or other disposition and upon the assumption by the
successor entity by supplemental indenture, executed and delivered to the Trustee and satisfactory in form to the Trustee, of the obligations set forth under
Section 10.01 on all of the Securities of all series Outstanding, such successor entity shall succeed to and be substituted for the Company with the same
effect as if it had been named as the Company herein, and thereupon the predecessor corporation shall be relieved of all obligations and covenants under
this Indenture and the Securities.
 

(b)              In case of any such consolidation, merger, sale, conveyance, transfer or other disposition, such changes in phraseology and
form (but not in substance) may be made in the Securities thereafter to be issued as may be appropriate.

 
(c)               Nothing contained in this Article shall require any action by the Company in the case of a consolidation or merger of any

Person into the Company where the Company is the survivor of such transaction, or the acquisition by the Company, by purchase or otherwise, of all or any
part of the property of any other Person (whether or not affiliated with the Company).

 
ARTICLE 11

SATISFACTION AND DISCHARGE
 

Section 11.01   Satisfaction and Discharge of Indenture.
 
If at any time: (a) the Company shall have delivered to the Trustee for cancellation all Securities of a series theretofore authenticated and not

delivered to the Trustee for cancellation (other than any Securities that shall have been destroyed, lost or stolen and that shall have been replaced or paid as
provided in Section 2.07 and Securities for whose payment money or Governmental Obligations have theretofore been deposited in trust or segregated and
held in trust by the Company and thereupon repaid to the Company or discharged from such trust, as provided in Section 11.05); or (b) all such Securities
of a particular series not theretofore delivered to the Trustee for cancellation shall have become due and payable, or are by their terms to become due and
payable within one year or are to be called for redemption within one year under arrangements satisfactory to the Trustee for the giving of notice of
redemption, and the Company shall deposit or cause to be deposited with the Trustee as trust funds the entire amount in moneys or Governmental
Obligations or a combination thereof, sufficient in the opinion of a nationally recognized firm of independent public accountants expressed in a written
certification thereof delivered to the Trustee, to pay at maturity or upon redemption all Securities of that series not theretofore delivered to the Trustee for
cancellation, including principal (and premium, if any) and interest due or to become due to such date of maturity or date fixed for redemption, as the case
may be, and if the Company shall also pay or cause to be paid all other sums payable hereunder with respect to such series by the Company then this
Indenture shall thereupon cease to be of further effect with respect to such series except for the provisions of Sections 2.03, 2.05, 2.07, 4.01, 4.02, 4.03,
7.10, 11.05 and 13.04, that shall survive until the date of maturity or redemption date, as the case may be, and Sections 7.06 and 11.05, that shall survive to
such date and thereafter, and the Trustee, on demand of the Company and at the cost and expense of the Company shall execute proper instruments
acknowledging satisfaction of and discharging this Indenture with respect to such series.

 

41



 

 
Section 11.02   Discharge of Obligations.

 
If at any time all such Securities of a particular series not heretofore delivered to the Trustee for cancellation or that have not become due and

payable as described in Section 11.01 shall have been paid by the Company by depositing irrevocably with the Trustee as trust funds moneys or an amount
of Governmental Obligations sufficient to pay at maturity or upon redemption all such Securities of that series not theretofore delivered to the Trustee for
cancellation, including principal (and premium, if any) and interest due or to become due to such date of maturity or date fixed for redemption, as the case
may be, and if the Company shall also pay or cause to be paid all other sums payable hereunder by the Company with respect to such series, then after the
date such moneys or Governmental Obligations, as the case may be, are deposited with the Trustee the obligations of the Company under this Indenture
with respect to such series shall cease to be of further effect except for the provisions of Sections 2.03, 2.05, 2.07, 4,01, 4.02, 4,03, 7.06, 7.10, 11.05 and
13.04 hereof that shall survive until such Securities shall mature and be paid.

 
Thereafter, Sections 7.06 and 11.05 shall survive.
 
Section 11.03   Deposited Moneys to be Held in Trust.
 
All moneys or Governmental Obligations deposited with the Trustee pursuant to Sections 11.01 or 11.02 shall be held in trust and shall be

available for payment as due, either directly or through any paying agent (including the Company acting as its own paying agent), to the holders of the
particular series of Securities for the payment or redemption of which such moneys or Governmental Obligations have been deposited with the Trustee.

 
Section 11.04   Payment of Moneys Held by Paying Agents.
 
In connection with the satisfaction and discharge of this Indenture all moneys or Governmental Obligations then held by any paying agent under

the provisions of this Indenture shall, upon demand of the Company, be paid to the Trustee and thereupon such paying agent shall be released from all
further liability with respect to such moneys or Governmental Obligations.

 
Section 11.05   Repayment to Company.
 
Any moneys or Governmental Obligations deposited with any paying agent or the Trustee, or then held by the Company, in trust for payment of

principal of or premium, if any, or interest on the Securities of a particular series that are not applied but remain unclaimed by the holders of such Securities
for at least two years after the date upon which the principal of (and premium, if any) or interest on such Securities shall have respectively become due and
payable, or such other shorter period set forth in applicable escheat or abandoned or unclaimed property law, shall be repaid to the Company on May 31 of
each year or upon the Company’s request or (if then held by the Company) shall be discharged from such trust; and thereupon the paying agent and the
Trustee shall be released from all further liability with respect to such moneys or Governmental Obligations, and the holder of any of the Securities entitled
to receive such payment shall thereafter, as a general creditor, look only to the Company for the payment thereof.
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ARTICLE 12

IMMUNITY OF INCORPORATORS, STOCKHOLDERS, OFFICERS AND DIRECTORS
 

Section 12.01   No Recourse.
 
No recourse under or upon any obligation, covenant or agreement of this Indenture, or of any Security, or for any claim based thereon or otherwise

in respect thereof, shall be had against any incorporator, stockholder, officer or director, past, present or future as such, of the Company or of any
predecessor or successor corporation, either directly or through the Company or any such predecessor or successor corporation, whether by virtue of any
constitution, statute or rule of law, or by the enforcement of any assessment or penalty or otherwise; it being expressly understood that this Indenture and
the obligations issued hereunder are solely corporate obligations, and that no such personal liability whatever shall attach to, or is or shall be incurred by,
the incorporators, stockholders, officers or directors as such, of the Company or of any predecessor or successor corporation, or any of them, because of the
creation of the indebtedness hereby authorized, or under or by reason of the obligations, covenants or agreements contained in this Indenture or in any of
the Securities or implied therefrom; and that any and all such personal liability of every name and nature, either at common law or in equity or by
constitution or statute, of, and any and all such rights and claims against, every such incorporator, stockholder, officer or director as such, because of the
creation of the indebtedness hereby authorized, or under or by reason of the obligations, covenants or agreements contained in this Indenture or in any of
the Securities or implied therefrom, are hereby expressly waived and released as a condition of, and as a consideration for, the execution of this Indenture
and the issuance of such Securities.

 
ARTICLE 13

MISCELLANEOUS PROVISIONS
 

Section 13.01   Effect on Successors and Assigns.
 
All the covenants, stipulations, promises and agreements in this Indenture made by or on behalf of the Company shall bind its successors and

assigns, whether so expressed or not.
 
Section 13.02   Actions by Successor.
 
Any act or proceeding by any provision of this Indenture authorized or required to be done or performed by any board, committee or officer of the

Company shall and may be done and performed with like force and effect by the corresponding board, committee or officer of any corporation that shall at
the time be the lawful successor of the Company.
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Section 13.03   Surrender of Company Powers.
 
The Company by instrument in writing executed by authority of its Board of Directors and delivered to the Trustee may surrender any of the

powers reserved to the Company, and thereupon such power so surrendered shall terminate both as to the Company and as to any successor corporation.
 
Section 13.04   Notices.
 
Except as otherwise expressly provided herein, any notice, request or demand that by any provision of this Indenture is required or permitted to be

given, made or served by the Trustee, the Security Registrar, any paying or other agent under this Indenture or by the holders of Securities or by any other
Person pursuant to this Indenture to or on the Company may be given or served by being deposited in first class mail, postage prepaid, addressed (until
another address is filed in writing by the Company with the Trustee), as follows: Kungsbron 1, D5 SE-111 22 Stockholm, Sweden. Any notice, election,
request or demand by the Company or any Securityholder or by any other Person pursuant to this Indenture to or upon the Trustee shall be deemed to have
been sufficiently given or made, for all purposes, if given or made in writing at the Corporate Trust Office of the Trustee.

 
Section 13.05   Governing Law; Jury Trial Waiver.
 
This Indenture and each Security shall be governed by, and construed in accordance with, the internal laws of the State of New York, except to the

extent that the Trust Indenture Act is applicable.
 
EACH PARTY HERETO, AND EACH HOLDER OF A SECURITY BY ACCEPTANCE THEREOF, HEREBY WAIVES, TO THE FULLEST

EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION
DIRECTLY OR INDIRECTLY ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS INDENTURE.

 
Section 13.06   Treatment of Securities as Debt.
 
It is intended that the Securities will be treated as indebtedness and not as equity for federal income tax purposes. The provisions of this Indenture

shall be interpreted to further this intention.
 
Section 13.07   Certificates and Opinions as to Conditions Precedent.
 

(a)               Upon any application or demand by the Company to the Trustee to take any action under any of the provisions of this
Indenture, the Company shall furnish to the Trustee an Officer’s Certificate stating that all conditions precedent provided for in this Indenture (other than
the certificate to be delivered pursuant to Section 13.12) relating to the proposed action have been complied with and, if requested, an Opinion of Counsel
stating that in the opinion of such counsel all such conditions precedent have been complied with, except that in the case of any such application or demand
as to which the furnishing of such documents is specifically required by any provision of this Indenture relating to such particular application or demand,
no additional certificate or opinion need be furnished.
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(b)              Each certificate or opinion provided for in this Indenture and delivered to the Trustee with respect to compliance with a

condition or covenant in this Indenture (other than the certificate to be delivered pursuant to Section 13.12 of this Indenture or Section 314(a)(1) of the
Trust Indenture Act) shall include (i) a statement that the Person making such certificate or opinion has read such covenant or condition; (ii) a brief
statement as to the nature and scope of the examination or investigation upon which the statements or opinions contained in such certificate or opinion are
based; (iii) a statement that, in the opinion of such Person, he has made such examination or investigation as is reasonably necessary to enable him to
express an informed opinion as to whether or not such covenant or condition has been complied with; and (iv) a statement as to whether or not, in the
opinion of such Person, such condition or covenant has been complied with.

 
Section 13.08   Payments on Business Days.
 
Except as provided pursuant to Section 2.01 pursuant to a Board Resolution, and set forth in an Officer’s Certificate, or established in one or more

indentures supplemental to this Indenture, in any case where the date of maturity of interest or principal of any Security or the date of redemption of any
Security shall not be a Business Day, then payment of interest or principal (and premium, if any) may be made on the next succeeding Business Day with
the same force and effect as if made on the nominal date of maturity or redemption, and no interest shall accrue for the period after such nominal date.

 
Section 13.09   Conflict with Trust Indenture Act.
 
If and to the extent that any provision of this Indenture limits, qualifies or conflicts with the duties imposed by Section 318(c) of the Trust

Indenture Act, such imposed duties shall control.
 
Section 13.10   Counterparts.
 
This Indenture may be executed in any number of counterparts, each of which shall be an original, but such counterparts shall together constitute

but one and the same instrument. The exchange of copies of this Indenture and of signature pages by facsimile or PDF transmission shall constitute
effective execution and delivery of this Indenture as to the parties hereto and may be used in lieu of the original Indenture for all purposes. Signatures of the
parties hereto transmitted by facsimile or PDF shall be deemed to be their original signatures for all purposes.

 
Section 13.11   Separability.

 
In case any one or more of the provisions contained in this Indenture or in the Securities of any series shall for any reason be held to be invalid,

illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any other provisions of this Indenture or of such
Securities, but this Indenture and such Securities shall be construed as if such invalid or illegal or unenforceable provision had never been contained herein
or therein.
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Section 13.12   Compliance Certificates.
 
The Company shall deliver to the Trustee, within 120 days after the end of each fiscal year during which any Securities of any series were

outstanding, an officer’s certificate stating whether or not the signers know of any Event of Default that occurred during such fiscal year. Such certificate
shall contain a certification from the principal executive officer, principal financial officer or principal accounting officer of the Company that a review has
been conducted of the activities of the Company and the Company’s performance under this Indenture and that the Company has complied with all
conditions and covenants under this Indenture. For purposes of this Section 13.12, such compliance shall be determined without regard to any period of
grace or requirement of notice provided under this Indenture. If the officer of the Company signing such certificate has knowledge of such an Event of
Default, the certificate shall describe any such Event of Default and its status.

 
Section 13.13   U.S.A Patriot Act.
 
The parties hereto acknowledge that in accordance with Section 326 of the U.S.A. Patriot Act, the Trustee, like all financial institutions and in

order to help fight the funding of terrorism and money laundering, is required to obtain, verify, and record information that identifies each person or legal
entity that establishes a relationship or opens an account with the Trustee. The parties to this Indenture agree that they will provide the Trustee with such
information as it may request in order for the Trustee to satisfy the requirements of the U.S.A. Patriot Act.

 
Section 13.14   Force Majeure.
 
In no event shall the Trustee, the Security Registrar, any paying agent or any other agent under this Indenture be responsible or liable for any

failure or delay in the performance of its obligations hereunder arising out of or caused by, directly or indirectly, forces beyond its control, including
without limitation, strikes, work stoppages, accidents, acts of war or terrorism, civil or military disturbances, nuclear or natural catastrophes or acts of God,
and interruptions, loss or malfunctions or utilities, communications or computer (software and hardware) services; it being understood that the Trustee, the
Security Registrar, any paying agent or any other agent under this Indenture shall use reasonable efforts which are consistent with accepted practices in the
banking industry to resume performance as soon as practicable under the circumstances.

 
Section 13.15   Table of Contents; Headings.
 
The table of contents and headings of the articles and sections of this Indenture have been inserted for convenience of reference only, are not

intended to be considered a part hereof, and will not modify or restrict any of the terms or provisions hereof.
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be duly executed all as of the day and year first above written.
 

 CALLIDITAS THERAPEUTICS AB (PUBL)
  
 By:  

 Name: 

 Title:  
  
 [TRUSTEE], as Trustee
  
 By:  

 Name: 

 Title:  
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CROSS-REFERENCE TABLE (1)
 

Section of Trust Indenture Act of 1939, as Amended  Section of Indenture
310(a)  7.09
310(b)  7.08
  7.10
310(c)  Inapplicable
311(a)  7.13
311(b)  7.13
311(c)  Inapplicable
312(a)  5.01
  5.02(a)
312(b)  5.02(c)
312(c)  5.02(c)
313(a)  5.04(a)
313(b)  5.04(b)
313(c)  5.04(a)
  5.04(b)
313(d)  5.04(c)
314(a)  5.03
  13.12
314(b)  Inapplicable
314(c)  13.07(a)
314(d)  Inapplicable
314(e)  13.07(b)
314(f)  Inapplicable
315(a)  7.01(a)
  7.01(b)
315(b)  7.14
315(c)  7.01
315(d)  7.01(b)
315(e)  6.07
316(a)  6.06
  8.04
316(b)  6.04
316(c)  8.01
317(a)  6.02
317(b)  4.03
318(a)  13.09
 
 

(1) This Cross-Reference Table does not constitute part of the Indenture and shall not have any bearing on the interpretation of any of its terms or
provisions.
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Exhibit 5.1

 
Stockholm, June 28, 2022

 
Calliditas Therapeutics AB (publ), Company Reg. No. (CVR) 556659-9766 – F-3 registration
 
We, Swedish law firm Advokatfirman Vinge KB, have acted as Swedish law legal advisers to you with respect to certain matters of Swedish law in
connection with your filing of a Registration Statement on Form F-3 (as amended or supplemented, the “Registration Statement”) pursuant to the
Securities Act of 1933, as amended (the “Securities Act”), relating to the registration of an indeterminate amount of common shares, quota value of SEK
0.04 per share (the “Common Shares”), of Calliditas Therapeutics AB (publ) (the “Company”). The Common Shares may be issued in an unspecified
number. The Registration Statement includes two prospectuses: (1) a base prospectus (the “Base Prospectus”) covering up to $ 200,000,000 of Common
Shares and (ii) a sale agreement prospectus (the “Sale Agreement Prospectus”), covering up to $75,000,000 of Common Shares that may be sold under
that certain Open Market Sale AgreementSM, dated June 28, 2022, by and between the Company and Jefferies LLC (such agreement, the “Sale
Agreement,” and such shares, the “Placement Shares”). The Base Prospectus provides that the Common Shares (together with certain other securities in
respect of which we do not express an opinion) may be offered in amounts, at prices and on terms to be set forth in one or more prospectus supplements
(each a “Prospectus Supplement”) to the prospectus contained in the Registration Statement. This legal opinion is delivered to you pursuant to the
Company’s request.
 
Basis of the Opinion.—For the purpose of this opinion we have examined the following documents:
 

(i) a copy of the Registration Statement, Base Prospectus and Sale Agreement Prospectus;
 

(ii) the articles of association (Sw. bolagsordning) of the Company, adopted on May 19, 2022 (the “Articles of Association”);
 

(iii) the certificate of incorporation (Sw. registreringsbevis) for the Company, issued by the Swedish Companies Registration Office (Sw. Bolagsverket)
(the “SCRO”), on 4:00 p.m. CEST on June 28, 2022, showing relevant entries in the Swedish Company Registry (Sw. bolagsregistret) as per such
date;

 
(iv) the minutes of the annual general meeting of the Company held on May 19, 2022; and

 
(v) the minutes of the meetings of the board of directors of the Company, held on June 27, 2022, inter alia, approving the Registration Statement and

the registration hereof with the SEC.
 
The documents mentioned in Sections (i) – (v) above are referred to as the “Corporate Documents” and individually a “Corporate Document”.
 
Reliance.—With respect to various questions of fact, we have relied upon certificates of public officials and upon certificates issued by the SCRO. For the
purposes of this opinion, we have examined such other agreements, documents and records as we have deemed necessary or appropriate for the purpose of
rendering this opinion.
 
Assumptions.—This opinion is subject to the following nature of opinion and observations:
 
a) that after the issuance of Common Shares offered pursuant to the Registration Statement, the total number of issued Common Shares then outstanding,

will not exceed the total number of authorized Common Shares, as applicable, available for issuance under the authorization resolved on the
Company’s annual general meeting held on May 19, 2022 and the Articles of Association or as may be further increased from time to time;

 
b) the accuracy and completeness of: the facts set out in any other documents reviewed by us; and any other information set out in public registers, e.g.

certificates from the SCRO, or that has otherwise been supplied or disclosed to us; and as we have not made any independent investigation thereof you
are advised to seek verification of such matters or information from other parties or seek comfort in respect thereof in other ways;

 

 



 

 
c) that the Company and its board of directors have acted in accordance with the general clause (Sw. generalklausulen) in the Swedish Companies Act

and provisions regarding good market practice (including recommendations issued by the Swedish Corporate Governance Board) in connection with
resolving to issue the Common Shares;

  
d) that all signatures on all documents supplied to us as originals or as copies of originals are genuine and that all documents submitted to us are true,

authentic and complete;
 
e) that all documents, authorizations, powers and authorities produced to us remain in full force and effect and have not been amended or affected by any

subsequent action not disclosed to us;
 
f) that where a document has been examined by us in draft form, it will be or has been executed in the form of that draft, and where a number of drafts of

a document have been examined by us all changes to them have been marked or otherwise drawn to our attention;
 
g) all documents retrieved by us or supplied to us electronically (whether in portable document format (PDF) or as scanned copies), as photocopies,

facsimile copies or e-mail conformed copies are in conformity with the originals;
 
h) that there has been no mutual or relevant unilateral mistake of fact and that there exists no fraud or duress;
 
i) at or prior to the time of the delivery of the Common Shares, the payment for such Common Shares will have been received by the Company; and
 
j) that the specific sale of the Placement Shares will be duly authorized by the board of directors of the Company, a duly authorized committee thereof

and (ii) that no more than 5,908,018 Placement Shares will be sold for a consideration not less than the prevailing market price for the Common
Shares. With respect to the Placement Shares, we express no opinion to the extent that future issuances of securities of the Company and/or anti-
dilution adjustments to outstanding securities of the Company cause the number of Common Shares then available for issuance to be less than the
number of Placement Shares available for sales under the Sale Agreement.

 
Opinions.—Based upon and subject to the foregoing and subject to the qualifications set out below, we are of the opinion that:
 

i) each Common Share has been duly authorized, and will, upon registration with the SCRO, be validly issued and fully paid and will be non-
assessable; and

 
ii)the Placement Shares, have been duly authorized and will, upon sales in accordance with the Sale Agreement and as provided in the Sale
Agreement Prospectus, be validly issued, fully paid and non-assessable.

 
Qualifications.—The qualifications to which this opinion is subject are as follows:
 

1) we express no opinion as to the exact interpretation of any particular wording in the Corporate Documents by any court;
 

2) provisions in the Corporate Documents providing that certain facts, determinations or calculations will be conclusive and binding (or prima facie
evidence) may not be effective if they are incorrect and such provisions will not necessarily prevent judicial inquiry into the merits of such facts,
determinations or calculations;

 
3) this opinion is given only with respect to the laws of the Kingdom of Sweden as in force today and as such laws are currently applied by Swedish

courts and we express no opinion with respect to the laws of any other jurisdiction nor have we made any investigations as to any law other than
the laws of the Kingdom of Sweden;

 
4) in rendering this opinion we have relied on certain matters of information obtained from the Company and other sources reasonably believed by us

to be credible;
 

 



 

 
Governing Law.—This opinion is given in the Kingdom of Sweden and shall be governed by and construed in accordance with the laws of the Kingdom
of Sweden.
 
Benefit of opinion.—
 
This opinion is strictly limited to the matters stated herein and is not to be read as extending by implication to any other matter.
 
We are not assuming any obligation to notify you of any changes to this opinion as a result of any facts or circumstances that may come to our attention in
the future or as a result of any change in the laws of the Kingdom of Sweden which may hereafter occur.
 
We hereby consent to the inclusion of this opinion as Exhibit 5.1 to the Registration Statement and to the references to our firm under the caption “Legal
Matters” in the Base Prospectus and the Sale Agreement Prospectus. This consent is not to be construed as an admission that we are a party whose consent
is required to be filed as part of the Registration Statement under the provisions of the Securities Act.
 
This opinion is addressed to you solely for your benefit in connection with the Registration Statement.
  
Yours faithfully,  
  
/s/ Advokatfirman Vinge KB  
Advokatfirman Vinge KB  
 

 
 



 
Exhibit 5.2

 

 
 
Joshua Kaufman
T: +1 212 479 6495
Josh.kaufman@cooley.com
 
June 28, 2022
 
Calliditas Therapeutics AB
Kungsbron 1, D5
SE-111 22
Stockholm, Sweden
 
Ladies and Gentlemen:
 
We have acted as special U.S. counsel to Calliditas Therapeutics AB, a Swedish public limited company (the “Company”), in connection with the filing by
the Company of a Registration Statement on Form F-3 (the “Registration Statement”) with the Securities and Exchange Commission (the “SEC”) under
the Securities Act of 1933, as amended (the “Securities Act”). The Registration Statement includes a base prospectus (the “Base Prospectus”), which
forms part of the Registration Statement and provides that it may be supplemented in the future by one or more prospectus supplements (each, a
“Prospectus Supplement”). The Registration Statement, as amended from time to time, including the Base Prospectus (as supplemented from time to time
by one or more Prospectus Supplements), provides for the registration by the Company of:
 

· common shares, quota value SEK 0.04 per share, of the Company (the “Common Shares”), including Common Shares represented by American
Depositary Shares (“ADSs”), each ADS representing two Common Shares;
 

· debt securities, in one or more series (the “Debt Securities”), which may be issued pursuant to an indenture to be dated on or about the date of the
first issuance of Debt Securities thereunder, by and between a trustee to be selected by the Company (the “Trustee”) and the Company, in the form
filed as Exhibit 4.3 to the Registration Statement and one or more indentures supplemental thereto with respect to any particular series of Debt
Securities the (“Indenture”);
 

· warrants to purchase Common Shares or Debt Securities (“Warrants”), which may be issued under warrant agreements, to be dated on or about
the date of the first issuance of the applicable Warrants thereunder, by and between a warrant agent to be selected by the Company (the “Warrant
Agent”) and the Company, in the form to be incorporated by reference as an exhibit to the Registration Statement (the “Warrant Agreement”); and
 

· units consisting of any combination of Common Shares, Debt Securities and/or Warrants, in one or more series (“Units”), which may be issued
under unit agreements, to be dated on or about the date of the first issuance of the applicable Units thereunder, by and between a unit agent to be
selected by the Company (the “Unit Agent”) and the Company, in the form to be incorporated by reference as an exhibit to the Registration
Statement (the “Unit Agreement”).

 
The Debt Securities, the Warrants and the Units, plus any additional Debt Securities, Warrants or Units that may be registered pursuant to any registration
statement that the Company may hereafter file with the SEC pursuant to Rule 462(b) under the Securities Act in connection with an offering by the
Company pursuant to the Registration Statement, are collectively referred to herein as the “Securities”. The Securities are being registered for offer and
sale from time to time pursuant to Rule 415 under the Securities Act.
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In connection with this opinion, we have examined and relied upon the originals, or copies certified to our satisfaction, of such records, documents,
certificates, opinions, memoranda and other instruments as in our judgment are necessary or appropriate to enable us to render the opinion expressed below.
As to certain factual matters, we have relied upon a certificate of an officer of the Company and have not independently verified such matters.
 
In rendering this opinion, we have assumed the legal capacity of all natural persons; the genuineness of all signatures on original documents; the
authenticity of all documents submitted to us as originals; the conformity to originals of all documents submitted to us as copies and the authenticity of the
originals of such copies; the accuracy, completeness and authenticity of certificates of public officials; and the due authorization, execution and delivery of
all documents where authorization, execution and delivery are prerequisites to the effectiveness of such documents.
 
We are not hereby rendering any opinion with respect to any Common Shares issuable upon the conversion or exercise, as applicable, of any Debt
Securities, any Warrants or any Securities that are the components of Units. We have assumed that any Debt Securities, any Warrants or any Units offered
under the Registration Statement and the related Indenture, Warrant Agreement or Unit Agreement, as applicable, will be executed in the forms filed, or to
be incorporated by reference, as exhibits to the Registration Statement. We have assumed that (i) the Company is validly existing under the laws of
Sweden, has the corporate power to enter into and perform its obligations under any Debt Securities and the Indenture, any Warrants and any Units in
accordance with their respective terms, (ii) upon issuance, the Company will have duly authorized, executed and delivered any Debt Securities and the
Indenture , any Warrants and any Units in accordance with its organizational documents and the laws of Sweden, (iii) any Common Shares issued upon
conversion of any Debt Securities or exercise of any Warrants that are components of any Units will be duly authorized, validly issued, fully paid and non-
assessable, and (iv) the execution, delivery and performance by the Company of its obligations under any Debt Securities and the Indenture, any Warrants
or any Units will not violate the laws of Sweden or any other applicable laws (excepting from such assumption the laws of the State of New York). We
have also assumed that as to any Debt Securities issuable upon the exercise of any Warrants (including as components of Units), the applicable Warrants
will be valid and legally binding obligations of the Company, enforceable against the Company in accordance with their terms, except as enforcement may
be limited by applicable bankruptcy, insolvency, reorganization, arrangement, moratorium or other similar laws affecting creditors’ rights, and subject to
general equity principles and to limitations on availability of equitable relief including, without limitation, specific performance.
 
Our opinion herein is expressed solely with respect to the laws of the State of New York. Our opinion is based on these laws as in effect on the date hereof.
We express no opinion as to whether the laws of any particular jurisdiction are applicable to the subject matter hereof and express no opinion and provide
no assurance as to compliance with any federal or state law, rule or regulation relating to securities, or to the sale or issuance thereof.
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On the basis of the foregoing and in reliance thereon, and subject to the qualifications herein stated, we are of the opinion that:
 

1.             With respect to any series of Debt Securities issued under the Indenture and offered under the Registration Statement, provided that: (i)
the Registration Statement and any required post-effective amendment thereto have become effective under the Securities Act and the Base Prospectus and
any and all Prospectus Supplement(s) required by applicable laws have been delivered and filed as required by such laws; (ii) the Indenture has been duly
authorized by the Company and the Trustee by all necessary corporate action; (iii) the Indenture, in substantially the form filed as an exhibit to the
Registration Statement, has been duly executed and delivered by the Company and the Trustee; (iv) the terms of the Debt Securities and their issuance and
sale, including as to any Common Shares to be issued on the conversion thereof, have been duly authorized by the Company by all necessary corporate
action and the Indenture has been qualified under the Trust Indenture Act of 1939, as amended; (v) the terms of the Debt Securities and of their issuance
and sale, have been duly established in conformity with the Indenture so as not to violate any applicable law or result in a default under or breach of any
agreement or instrument binding upon the Company, so as to be in conformity with the Company’s then operative articles of association (the “Articles of
Association”), and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company;
and (vi) the notes representing the Debt Securities have been duly executed and delivered by the Company and authenticated by the Trustee pursuant to the
Indenture and delivered against payment therefor, then the Debt Securities, when issued and sold as contemplated in the Registration Statement, the Base
Prospectus and the related Prospectus Supplement(s) and in accordance with the Indenture and a duly authorized, executed and delivered purchase,
underwriting or similar agreement, or upon exercise of any Warrants in accordance with their terms, will be valid and legally binding obligations of the
Company, except as may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to or affecting creditors’ rights
generally, and by general equitable principles (regardless of whether considered in a proceeding at law or in equity).

 
2.             With respect to the Warrants issued under the Warrant Agreement and offered under the Registration Statement, provided that (i) the

Registration Statement and any required post-effective amendment thereto have become effective under the Securities Act and the Base Prospectus and any
and all Prospectus Supplement(s) required by applicable laws have been delivered and filed as required by such laws; (ii) the Warrant Agreement has been
duly authorized by the Company and the Warrant Agent by all necessary corporate action; (iii) the Warrant Agreement has been duly executed and
delivered by the Company and the Warrant Agent; (iv) the issuance and terms of the Warrants, including as to any Common Shares or Debt Securities to be
issued on the exercise thereof, have been duly authorized by the Company by all necessary corporate action; (v) the terms of the Warrants, and of their
issuance and sale, have been duly established in conformity with the Warrant Agreement and as described in the Registration Statement, the Base
Prospectus and the related Prospectus Supplement(s), so as not to violate any applicable law or result in a default under or breach of any agreement or
instrument binding upon the Company, so as to be in conformity with the Articles of Association, and so as to comply with any requirement or restriction
imposed by any court or governmental body having jurisdiction over the Company; and (vi) the Warrants have been duly executed and delivered by the
Company and authenticated by the Warrant Agent pursuant to the Warrant Agreement and delivered against payment therefor, then the Warrants, when
issued and sold as contemplated in the Registration Statement, the Base Prospectus and the Prospectus Supplement(s) and in accordance with the Warrant
Agreement and a duly authorized, executed and delivered purchase, underwriting or similar agreement, will be valid and legally binding obligations of the
Company, except as may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to or affecting creditors’ rights
generally, and by general equitable principles (regardless of whether considered in a proceeding at law or in equity).
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3.             With respect to the Units issued under the Unit Agreement and offered under the Registration Statement, provided that (i) the

Registration Statement and any required post-effective amendment thereto have become effective under the Securities Act and the Base Prospectus and any
and all Prospectus Supplement(s) required by applicable laws have been delivered and filed as required by such laws; (ii) the Unit Agreement has been duly
authorized by the Company and the Unit Agent by all necessary corporate action; (iii) the Unit Agreement has been duly executed and delivered by the
Company and the Unit Agent; (iv) the issuance and terms of the Units, including as to any Common Shares, Debt Securities or Warrants that are
components of such Units, have been duly authorized by the Company by all necessary corporate action; (v) the terms of the Units, including as to any
Common Shares, Debt Securities or Warrants that are components of such Units, and of their issuance and sale have been duly established in conformity
with the Unit Agreement and as described in the Registration Statement, the Base Prospectus and the related Prospectus Supplement(s), so as not to violate
any applicable law or result in a default under or breach of any agreement or instrument binding upon the Company, so as to be in conformity with the
Articles of Association, and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the
Company; and (vi) the Units, including as to any Common Shares, Debt Securities or Warrants that are components of such Units, have been duly executed
and delivered by the Company and authenticated by the Unit Agent pursuant to the Unit Agreement and delivered against payment therefor, then the Units,
when issued and sold as contemplated in the Registration Statement, the Base Prospectus and the Prospectus Supplement(s) and in accordance with the
Unit Agreement and a duly authorized, executed and delivered purchase, underwriting or similar agreement, will be valid and legally binding obligations of
the Company, except as may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to or affecting creditors’ rights
generally, and by general equitable principles (regardless of whether considered in a proceeding at law or in equity).
 
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our firm under the caption “Legal
Matters” in the Base Prospectus. We further consent to the incorporation by reference of this opinion into any registration statement filed pursuant to Rule
462(b) under the Securities Act with respect to additional Securities.
 
Our opinion set forth above is limited to the matters expressly set forth in this letter, and no opinion is implied or may be inferred beyond the matters
expressly stated. This opinion speaks only as to law and facts in effect or existing as of the date hereof, and we undertake no obligation or responsibility to
update or supplement this opinion to reflect any facts or circumstances that may hereafter come to our attention or any changes in law that may hereafter
occur.
  
Sincerely,
 
COOLEY LLP
 
By: /s/ Joshua Kaufman  
 Joshua Kaufman  
 

Cooley LLP, 55 Hudson Yards, New York, NY 10001-2157
T: (212) 479-6000 F: (212) 479 6275

 



 
Exhibit 23.1

 
Consent of Independent Registered Public Accounting Firm

 
We consent to the reference to our firm under the caption "Experts" in this Registration Statement (Form F-3) and related Prospectus of Calliditas
Therapeutics AB for the registration of common shares, American Depositary Shares representing common shares, debt securities, warrants and units, and
to the incorporation by reference therein of our reports dated April 27, 2022, with respect to the consolidated financial statements of Calliditas Therapeutics
AB,  and the effectiveness of internal control over financial reporting of Calliditas Therapeutics AB, included in its Annual Report (Form 20-F) for the year
ended December 31, 2021, filed with the Securities and Exchange Commission.
 
/s/ Ernst & Young AB
 
Stockholm, Sweden
 
June 28, 2022
 

 
 



 
Exhibit 107

 
Calculation of Filing Fee Tables

 
Form F-3

(Form Type)
 

Calliditas Therapeutics AB
(Exact Name of Registrant as Specified in its Charter)

 
Table 1: Newly Registered and Carry Forward Securities

 

 Security Type  Security Class Title  

Fee
Calculation

or Carry
Forward

Rule  
Amount

Registered   

Proposed
Maximum
Offering
Price Per

Unit   

Maximum
Aggregate

Offering Price   Fee Rate   

Amount of
Registration

Fee  

Carry
Forward

Form
Type  

Carry
Forward

File
Number  

Carry
Forward

Initial
effective

date  

Filing Fee
Previously

Paid In
Connection

with
Unsold

Securities
to be

Carried
Forward  

Newly Registered Securities  

 Equity  

Common shares,
quota value SEK 0.04

per share  Rule 457(o)  (1)  (2)   (3)   0.0000927   —     
  Debt  Debt Securities  Rule 457(o)  (1)  (2)   (3)   0.0000927   —         
  Other  Warrants  Rule 457(o)  (1)  (2)   (3)   0.0000927   —         

  
Unallocated

(Universal) Shelf    Rule 457(o)  (1)  (2)  $ 200,000,000.00   0.0000927  $ 18,540.00         
Carry Forward Securities  

Carry
Forward

Securities  —  —  —  —  —   —   —   — — — — — 
  Total Offering Amounts      $ 200,000,000.00      $ 18,540.00         
  Total Fees Previously Paid               —         
  Total Fee Offsets               —         
  Net Fee Due              $ 18,540.00         

 
(1) The amount to be registered consists of up to $200,000,000.00 of an indeterminate amount of common shares, which may be sold in the form of American Depositary Shares, or ADSs, such indeterminate principal

amount of debt securities and such indeterminate number of warrants to purchase common shares, common shares in the form of ADSs or debt securities. ADSs issuable upon deposit of the common shares registered
hereby have been registered under a separate registration statement on Form F-6 (File No. 333-238726). Each ADS represents the right to receive two common shares. If any debt securities are issued at an original
issue discount, then the principal amount of such debt securities shall be in such greater amount as shall result in an aggregate initial offering price not to exceed $200,000,000.00.  Any securities registered hereunder
may be sold separately or in combination with other securities registered hereunder. The securities registered also include such indeterminate number of common shares, common shares in the form of ADSs and debt
securities as may be issued upon conversion of or exchange for debt securities that provide for conversion or exchanges, upon exercise of warrants or pursuant to the antidilution provisions of any such securities. In
addition, pursuant to Rule 416 under the Securities Act of 1933, as amended, or the Securities Act, the shares being registered hereunder include such indeterminate number of common shares as may be issuable with
respect to the shares being registered hereunder as a result of stock splits, stock dividends or similar transactions.

(2) The proposed maximum aggregate offering price per unit will be determined from time to time by the registrant in connection with the issuance by the registrant of the securities registered hereunder and is not
specified as to each class of security.

(3) Estimated solely for purposes of computing the registration fee pursuant to Rule 457(o) under the Securities Act. In no event will the aggregate offering price of all securities sold by the registrant from time to time
pursuant to this registration statement exceed $200,000,000.00. No separate consideration will be received for (i) common shares, or common shares in the form of ADSs or (ii) common shares or common shares in
the form of ADSs that may be issued upon exercise or conversion of warrants or debt securities registered hereby, as the case may be.

 

 


