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CALCULATION OF REGISTRATION FEE

Title of Securities Amount Proposed Proposed Amount of
to be Registered(!) to be Maximum Maximum Registration
Registered(z) Offering Price Aggregate Fee
per Share Offering Price
Common Shares, quota value SEK 0.04 per share 330,000 $13.580) $4,481,4000) $582
Common Shares, quota value SEK 0.04 per share 1,170,0004) $25.20(6) $29,484,000®) $3,828
Common Shares, quota value SEK 0.04 per share 31,371 $25.208) $790,549.2(8) $103
Total 1,531,371 $34,755,949.20 $4,513

@)

@)
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These shares may be represented by the Registrant’s American Depositary Shares (“ADSs”). Each ADS represents two Common Shares.
ADSs issuable upon deposit of the Common Shares registered hereby were registered pursuant to a separate Registration Statement on
Form F-6 (File No. 333-238244).

Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall also cover
any additional common shares that become issuable under the Registrant’s ESOP 2020 United States Sub-Plan (the “U.S. Sub-Plan”) or
the Registrant’s Long-term Performance Based Incentive Program (the “Board LTIP 2020”) by reason of any dividend, share split or
other similar transaction.

Represents common shares underlying options that have been issued pursuant to the U.S. Sub-Plan.

Represents common shares underlying options that may be issued pursuant to the U.S. Sub-Plan.

The offering price per share and the aggregate offering price are based upon the exercise price (rounded to the nearest cent) of the
outstanding option awards under the U.S. Sub-Plan, converted from SEK to U.S. dollars at the SEK/U.S. dollar exchange rate of SEK
8.88 to $1 as of July 21, 2020.

Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457(h) promulgated under the
Securities Act. The offering price per share and the aggregate offering price are based upon $25.20, the average (rounded to the nearest
cent) of the high and low sale prices of the Registrant’s ADSs as reported on the Nasdaq Global Select Market on July 21, 2020.
Represents common shares that may be issued pursuant to the Board LTIP 2020.

Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457(h) promulgated under the

Securities Act. The offering price per share and the aggregate offering price are based upon $25.20, the average (rounded to the nearest
cent) of the high and low sale prices of the Registrant’s ADSs as reported on the Nasdaq Global Select Market on July 21, 2020.




Part1
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
The information specified in Part I of Form S-8 is omitted from this Registration Statement in accordance with the provisions of Rule 428 under
the Securities Act and the introductory note to Part I of this Registration Statement. The documents containing the information specified in Part I of Form
S-8 will be delivered to the participants in the plans covered by this Registration Statement as specified by Rule 428(b)(1) under the Securities Act.
Part I1
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

ITEM 3. INCORPORATION OF DOCUMENTS BY REFERENCE

The following documents filed by Calliditas Therapeutics AB (the “Registrant”) with the U.S. Securities and Exchange Commission (the
“Commission”) are incorporated by reference into this Registration Statement:

(a) The Registrant’s Registration Statement on Form F-1, filed with the Commission on June 4, 2020 (File No. 333-238244), which contains
audited consolidated financial statements of the Registrant’s for the years ended December 31, 2019 and 2018;

(b) Our reports on Form 6-K furnished to the Commission on June 25, 2020; June 30, 2020; July 2, 2020 and July 27, 2020 (other than portions
of each of the foregoing expressly excluded from incorporation by reference (File No. 001-39308).

(o) The description of the Registrant’s Common Shares and American Depositary Shares contained in the Registrant’s Registration Statement on
Form 8-A filed with the Commission under Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) on June
2, 2020 (File No. 333-238244), including any amendment or report filed for the purpose of updating such description.

All other reports and documents subsequently filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act on or
after the date of this Registration Statement and prior to the filing of a post-effective amendment to this Registration Statement which indicates that all
securities offered have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated by reference herein and to be
a part of this Registration Statement from the date of the filing of such reports and documents. Any report on Form 6-K furnished by the Registrant to the
Commission after the date of this Registration Statement (or a portion thereof) is incorporated by reference in this Registration Statement only to the extent
that the report expressly states that the Registrant incorporates it (or such portions) by reference in this Registration Statement and it is not subsequently
superseded. Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any subsequently filed document that also is
deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this Registration Statement.

ITEM 4. DESCRIPTION OF SECURITIES
Not applicable.
ITEM 5. INTERESTS OF NAMED EXPERTS AND COUNSEL.

Not applicable.



https://www.sec.gov/Archives/edgar/data/1795579/000110465920061227/tv538694-f1.htm
https://www.sec.gov/Archives/edgar/data/1795579/000110465920076862/tm2023385d1_6k.htm
https://www.sec.gov/Archives/edgar/data/1795579/000110465920079034/tm2023730d1_6k.htm
https://www.sec.gov/Archives/edgar/data/1795579/000110465920080560/tm2024038d1_6k.htm
https://www.sec.gov/Archives/edgar/data/1795579/000110465920086608/tm2025574d1_6k.htm
https://www.sec.gov/Archives/edgar/data/1795579/000110465920068956/tm2021506-1_8a12b.htm

ITEM 6. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Under Swedish law, the directors of a company may be liable for damages to the company in case it is established that they have intentionally or
negligently caused damage to the company in the of improper performance of their duties. Our directors may also be liable for damage suffered by
shareholders or to our company and to third parties if the directors have caused them such damage through violation for infringement of our articles of
association, or Swedish corporate law or Swedish accounting law. Under certain circumstances, directors may be criminally liable.

We maintain liability insurance for our directors and officers, including insurance against liability under the Securities Act of 1933, as amended.

Certain of our non-executive directors may, through their relationships with their employers or partnerships, be insured and/or indemnified against
certain liabilities in their capacity as members of our board of directors.

ITEM 7. EXEMPTION FROM REGISTRATION CLAIMED
Not applicable.
ITEM 8. EXHIBITS

See the Exhibit Index below for a list of exhibits filed as a part of, or incorporated by reference into, this Registration Statement, which Exhibit
Index is incorporated herein by reference.

ITEM 9. UNDERTAKINGS
1. The undersigned Registrant hereby undertakes:
a. To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
i. To include any prospectus required by section 10(a)(3) of the Securities Act;

ii. 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 Commission
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.

iii. 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)(i) and (a)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to section 13 or section 15(d) of the Exchange Act
that are incorporated by reference in the registration statement.

b. 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 herein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

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

2. 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 herein, and the offering of such securities at that time shall be deemed
to be the initial bona fide offering thereof.




3. 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 Securities and Exchange
Commission 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 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.

EXHIBIT INDEX

Exhibit No. Description

4.1(1) Articles of Association, as amended (English translation).
4.2(2) Form of Deposit Agreement.
4.3(3) Form of American Depositary Receipt
5.1 Opinion of Advokatfirman Vinge, Swedish 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)
24.1 Power of Attorney (included on signature page).

99.1 ESOP 2020 United States Sub-Plan

99.2 Board LTIP 2020

(1) Filed as Exhibit 3.1 to Registrant’s Registration Statement on Form F-1 (File No. 333-238244), filed with the U.S. Securities and Exchange
Commission on June 4, 2020, and incorporated herein by reference.

(2) Filed as Exhibit 4.1 to Registrant’s Registration Statement on Form F-1 (File No. 333-238244), filed with the U.S. Securities and Exchange
Commission on June 4, 2020, and incorporated herein by reference.

(3) Filed as Exhibit A to Registrant’s Registration Statement on Form F-6 (File No. 333-238244) filed with the U.S. Securities and Exchange Commission
on May 27, 2020.



https://www.sec.gov/Archives/edgar/data/1795579/000110465920061227/tv538694_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1795579/000110465920061227/tv538694_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
https://www.sec.gov/Archives/edgar/data/1472033/000119380520000641/e619646_ex99-a.htm
https://www.sec.gov/Archives/edgar/data/1472033/000119380520000641/e619646_ex99-a.htm

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Stockholm, Sweden on July 27, 2020.
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 S-8 filed
herewith, and any and all pre-effective and post-effective amendments to said registration statement, 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, 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, this registration statement has been signed by the following persons in the capacities
indicated on July 27, 2020.

Name

/s/ Renée Aguiar-Lucander

Renée Aguiar-Lucander

/s/ Fredrik Johansson

Fredrik Johansson

/s/ Elmar Schnee

Elmar Schnee

/s/ Hilde Furberg

Hilde Furberg

/s/ Lennart Hansson, Ph.D.

Lennart Hansson, Ph.D.

/s/ Diane Parks

Diane Parks

/s/ Molly Henderson

Molly Henderson

By: /s/ Renée Aguiar-Lucander

Name: Renée Aguiar-Lucander
Title: President

Title

Chief Executive Officer and Director
(Principal Executive Officer)

Chief Financial Officer

(Principal Financial and Accounting Officer)

Chairman of the Board of Directors

Director

Director

Director

Director

Authorized Representative in the United States




Exhibit 5.1

27 July 2020

Calliditas Therapeutics AB (publ)
Box 703 51

107 24 Stockholm

Ladies and Gentlemen,

Calliditas Therapeutics AB (publ) — Registration Statement on Form S-8 — Exhibit 5.1

We, Swedish law firm Advokatfirman Vinge KB, have acted as Swedish legal counsel to Calliditas Therapeutics AB (publ) (the “Company”), a company
incorporated under the laws of Sweden, in connection with the Company’s registration statement on Form S-8 (the “Registration Statement”) as filed
publicly with the U.S. Securities and Exchange Commission (the “SEC”) on the date hereof under the Securities Act of 1933, as amended (the “Securities
Act”). For the purposes of this letter, the ordinary shares in the capital of the Company each having a quota value of SEK 0.04 are referred to as “Ordinary
Shares”.

The extraordinary general meeting in the Company held on 3 March 2020 (the “EGM”) adopted a long-term incentive program for the Company’s
management and key personnel (including employees and consultants) (“ESOP 2020”), pursuant to which an aggregate of up to 1,500,000 employee stock
options (Sw. personaloptioner) to acquire Ordinary Shares (the “Options”) may be allocated to participants in ESOP 2020. The board of directors of the
Company (the “Board”) may grant Options to participants, on one or several occasions, between the annual general meeting 2020 and the annual general
meeting 2021. To ensure the delivery of Ordinary Shares underlying the Options in accordance with ESOP 2020, and for hedging of social security costs,
the EGM resolved to issue not more than 1,500,000 warrants (Sw. teckningsoptioner) (the “ESOP Warrants”), whereby the Company’s share capital could
be increased by not more than SEK 60,000 upon exercise of ESOP Warrants for subscription and registration with the Swedish Companies Registration
Office (Sw. Bolagsverket) (the “SCRO”) of Ordinary Shares. All 1,500,000 ESOP Warrants were immediately thereafter subscribed for by the Company’s
wholly owned subsidiary, Nefecon AB (which in accordance with the EGM’s resolution shall be entitled to transfer the ESOP Warrants to participants or a
financial intermediary in connection with exercise) and registered with the SCRO. ESOP 2020 contains a United States Sub-Plan (the “US Sub-Plan”),
applicable to ESOP 2020 participants who are or are expected to become US residents or otherwise subject to US federal tax laws.

On 1 July 2020, the Board resolved to grant 974,000 Options to participants in ESOP 2020. Out of that total, 330,000 Options were allocated to employees
comprised by the US Sub-Plan. After the three-year vesting period for the Options granted, up to 974,000 Ordinary Shares will be issued upon the exercise
of ESOP Warrants, due in turn to exercise of Options.

The annual general meeting in the Company held on 25 June 2020 (the “AGM?”) adopted a long-term performance-based incentive program for certain
members of the Board (“Board LTIP 2020”), pursuant to which an aggregate of up to 40,000 shares awards to acquire Ordinary Shares (the “Share
Awards”) may be allocated to participants in Board LTIP 2020. Share Awards should be granted to participants as soon as practicable after the AGM. To
ensure the delivery of Ordinary Shares underlying the Share Awards in accordance with Board LTIP 2020, the AGM resolved to issue not more than 40,000
warrants (the “Board Warrants”), whereby the Company’s share capital could be increased by not more than SEK 1,600 upon exercise of Board Warrants
for subscription and registration with the SCRO of Ordinary Shares. 31,371 Board Warrants were immediately thereafter subscribed for by the Company’s
wholly owned subsidiary, Nefecon AB (which in accordance with the AGM’s resolution shall be entitled to transfer the Board Warrants to participants or a
financial intermediary in connection with exercise) and registered with the SCRO.

On 25 June 2020, 31,371 Share Awards were granted to participants in Board LTIP 2020. After the three-year vesting period for the Share Awards granted
(or, in the event of a public take-over, asset sale, liquidation, merger or any other similar transaction, upon completion of such transaction), up to 31,371
Ordinary Shares will be issued upon the exercise of Board Warrants, due in turn to exercise of Share Awards.




We have examined originals or copies of: (i) the Registration Statement, (ii) the main terms of ESOP 2020 adopted by the EGM, (iii) the main terms of
Board LTIP 2020 adopted by the AGM, (iv) the articles of association of the Company adopted on 25 June 2020, (v) the minutes of the EGM and the
AGM, respectively, (vi) the detailed terms, agreements and US Sub-Plan of ESOP 2020, (vii) the detailed terms and agreements of Board LTIP 2020, (viii)
the minutes of the board meetings in the Company resolving on the documents referred to in (vi), the allocations of Options under ESOP 2020 and the
allotments of the Board Warrants and the ESOP Warrants to Nefecon AB, (ix) the minutes of the board meetings in Nefecon AB and subscription lists
executed by Nefecon AB to subscribe for the Board Warrants and the ESOP Warrants, (x) the minutes of the nomination committee in the Company
approving the documents referred to in (vii) as well as the allocations of Share Awards under Board LTIP 2020 and (xi) a registration certificate (Sw.
registreringsbevis) for the Company, issued by the SCRO, on 08:00 a.m. CEST on 27 July 2020, showing relevant entries in the Swedish Company
Registry as per such date.

In such examinations, we have assumed the authenticity of all documents submitted to us as originals, the conformity to original documents of all
documents submitted to us as copies or drafts of documents to be executed, the genuineness of all signatures and the legal competence or capacity of
persons or entities to complete the execution of documents. We have further assumed that the EGM, the AGM and the board meetings referred to in (viii),
(ix) and (x) above were duly convened. For the purposes of this letter we have made no examination of the files or records of any company or any
governmental or regulatory agency or authority or any other entity or person nor have we examined any other documents or instruments than those
expressly set out above. As to various questions of fact which are material to the opinions hereinafter expressed, we have relied upon statements or
certificates of public officials, directors of the Company and others. We have assumed for the purposes of this letter that all documents to be executed under
ESOP 2020 and Board LTIP 2020, respectively, have been duly authorized, executed and delivered by each of the parties thereto other than the Company
and that ESOP 2020 and Board LTIP 2020 have been, and will at all times be, operated in accordance with their respective terms.

Based upon and subject to the foregoing, and having regard to such other legal considerations which we deem relevant, we are of the opinion that under the
laws of Sweden, the Ordinary Shares to be issued upon exercise in accordance with the above will, when (i) the Company has taken all necessary actions to
issue the Ordinary Shares in compliance with the then applicable provisions of the Company’s articles of association, the laws of Sweden and the terms of
ESOP 2020 and Board LTIP 2020 respectively, (ii) the Ordinary Shares have been properly subscribed for on subscription lists by the holder of ESOP
Warrants and Board Warrants respectively, (iii) the Ordinary Shares have been properly allotted by the Board, and (iv) the Company has received in full all
amounts payable under ESOP 2020 and Board LTIP 2020 in respect of the Ordinary Shares, be validly issued, fully paid for and non-assessable.

This opinion is given in Sweden and shall be governed by and construed in accordance with the laws of Sweden.

This opinion is: (i) confined to and is given on the basis of the laws of Sweden and practice as they exist at the date hereof and we have made no
investigations of the laws or practices of any jurisdiction other than Sweden as a basis for the opinions expressed above and nothing in this opinion should
be construed as expressing an opinion based on the laws of another jurisdiction; (ii) strictly limited to the matters stated herein and is not to be read as
extending by implication to any other matters in connection with the various agreements referred to herein or the transactions contemplated by such
agreements; and (iii) given solely for the purposes of the Registration Statement and we assume no obligation to advise you of any changes in the foregoing
subsequent to the date set out at the beginning of this opinion and this opinion speaks only as of that date.

This letter is addressed to you in connection with the Registration Statement. We hereby consent to the filing of this opinion as an exhibit to the
Registration Statement, without admitting we are “experts” within the meaning of the Securities Act of 1933, as amended, or the rules and regulations of

the SEC thereunder with respect to any part of the Registration Statement.

Other than for the purpose set out in the prior paragraph, this letter may not be relied upon, or assigned, for any purpose, without our prior written consent,
which may be granted or withheld in our discretion.

Very truly yours,

/s/ Dain Hard Nevonen /s/ Sofie Bjartun
Dain Hard Nevonen Sofie Bjartun




Exhibit 23.1

Consent of Independent Registered Public Accounting Firm
We consent to the incorporation by reference in the Registration Statement on Form S-8 pertaining to the ESOP 2020 United States Sub-Plan (the “U.S.
Sub-Plan”) and the Long-term Performance Based Incentive Program (the “Board LTIP 2020”) of Calliditas Therapeutics AB of our report dated February
28, 2020, with respect to the consolidated financial statements of Calliditas Therapeutics AB for the years ended December 31, 2019 and 2018 included in
the Registration Statement (Form F-1 No. 333-238244) and related Prospectus of Calliditas Therapeutics AB, filed with the Securities and Exchange
Commission.
/s/ Ernst & Young AB

Stockholm, Sweden

July 27, 2020




Exhibit 99.1
CALLIDITAS THERAPEUTICS AB
ESOP 2020
UNITED STATES SUB-PLAN
1. PURPOSE; DEFINITIONS

The purpose of the ESOP 2020 United States Sub-Plan (the “Sub-Plan”) is to establish certain rules and limitations applicable to Options granted
under the T&C’s to Employees and Consultants who are or are expected to become United States residents or otherwise subject to the federal tax laws of
the United States (“US Co-workers”). The T&C’s and this Sub-Plan are complementary to each other and shall, with respect to Options granted to US Co-
Workers, be read and deemed as one. In the event of any contradiction, whether explicit or implied, between the provisions of this Sub-Plan and the T&C’s,
the provisions of this Sub-Plan shall prevail with respect to Options granted to US Co-Workers.

For purposes of the Sub-Plan, the following initially capitalized words and phrases will be defined as set forth below, unless the context clearly
requires a different meaning. Any capitalized terms not defined below will have the meanings given to them as forth in the T&C’s.

(a) “Code” means the Internal Revenue Code of 1986, as amended. Any reference to a section of the Code herein will be a reference to
any successor or amended section of the Code.

(b) “Company” means Calliditas Therapeutics AB (publ), reg. no 556659-9766.

(o) “Consultant” means any natural person, including an advisor, engaged by the Company or Subsidiary to render bona fide services to
such entity, provided the services (i) are not in connection with the offer or sale of securities in a capital-raising transaction, and (ii) do not directly
promote or maintain a market for the Company’s securities, in each case, within the meaning of Form S-8 promulgated under the Securities Act, and
provided further, that a Consultant will include only those persons to whom the issuance of Shares may be registered under Form S-8 promulgated under
the Securities Act.

(d) “Employee” means a person who is engaged by the Company or Subsidiary of the Company as an employee.
(e) “Exchange Act” means the Securities Exchange Act of 1934, as amended.
® “Fair Market Value” means, as of any date, the value of a Share determined as follows:
@) If the Company's Shares are listed on Nasdaq Stockholm or any other established stock exchange or a national market

system, the Fair Market Value shall be the volume weighted average price of the Company’s Shares on Nasdaq Stockholm (or such other exchange or
quotation system on which the Shares are then listed) for the ten (10) trading days preceding the date of determination, as reported in such source as the
Board of Directors deems reliable;




(ii) In the absence of an established market for the Shares, the Fair Market Value thereof shall be determined in good faith by the
Board of Directors in a manner as set forth in Section 409A of the Code and the Treasury Regulations promulgated thereunder.

() “Incentive Stock Option” means any Option granted that by its terms qualifies and is otherwise intended to qualify as an incentive
stock option within the meaning of Code Section 422 and the regulations promulgated thereunder.

(h) “Non-Qualified Stock Option” means any Option that is not an Incentive Stock Option.
@) “Securities Act” means the Securities Act of 1933, as amended.
G) “Subsidiary” means a “subsidiary corporation,” whether now or hereafter existing, as defined in Code Section 424(f).
%) “T&C’s” means the terms and conditions of the ESOP 2020.
2. SHARES SUBJECT TO THE PLAN
(€)] Shares Subject to the Sub-Plan. No more than 1,500,000 Shares shall be available for Options granted under the Sub-Plan. For

avoidance of doubt, Shares may be issued under either the T&C’s or the Sub-Plan, but the aggregate number of Shares issued under both shall not exceed
1,500,000 Shares.

3. ELIGIBILITY
(a) Employees and Consultants are eligible to be granted Options under the Sub-Plan.
4. OPTIONS
(€)] General. Any Option granted under the Sub-Plan will be in such form as the Board of Directors may at the time of such grant approve.

No Incentive Stock Options may be granted under the Sub-Plan and all Options granted to US Co-workers under the Sub-Plan will be classified as Non-
Qualified Stock Options.

The Grant Notice and Agreement evidencing any Option will incorporate the following terms and conditions and will contain such additional
terms and conditions, not inconsistent with the T&C’s, as the Board of Directors deems appropriate in its sole and absolute discretion:

(b) Exercise Price. The Exercise Price per Share purchasable under any Option granted under the Sub-Plan will be determined by the
Board of Directors and will not be less than 115% of the Fair Market Value per Share on the date of the grant.

(o) Option Term. Notwithstanding anything in the T&C'’s to the contrary, no Option granted under the Sub-Plan will be exercisable more
than one (1) year following the date on which such Option becomes exercisable consistent with the T&C’s.




(d) Exercisability. Options will vest and be exercisable at such time or times and subject to such terms and conditions as determined by
the Board of Directors as permitted by the T&C’s.

(e) Tax Withholding. The Board of Directors, in its sole discretion and pursuant to such procedures as it may specify from time to time,
may permit a US Employee to satisfy such tax withholding obligation, in whole or in part by such methods as the Board of Directors shall determine,
including, without limitation, (i) paying cash, (ii) selling a sufficient number of Shares otherwise deliverable to the US Co-worker through such means as
the Board of Directors may determine in its sole discretion (whether through a broker or otherwise) equal to the amount required to be withheld, or (iii) any
combination of the foregoing methods of payment. The amount of the withholding requirement will be deemed to include any amount which the Board of
Directors agrees may be withheld at the time the election is made, not to exceed the amount determined by using the maximum federal, state or local
marginal income tax rates applicable to the Employee with respect to the Option on the date that the amount of tax to be withheld is to be determined or
such greater amount as the Board of Directors may determine if such amount would not have adverse accounting consequences, as the Board of Directors
determines in its sole discretion. The fair market value of the Shares to be withheld or delivered will be determined as of the date that the taxes are required
to be withheld.

® Option Adjustments. Any adjustments to the number of Shares subject to an Option and the applicable exercise price that are
prescribed by Section 8 of the T&C'’s shall be done only to the extent permitted by, and in a manner that complies with, Section 409A of the Code.

5. AMENDMENTS AND TERMINATION

(a) The Board of Directors may amend, alter or discontinue this Sub-Plan at any time, provided that the Company will obtain shareholder
approval of any amendment necessary and desirable to comply with applicable laws.

6. GENERAL PROVISIONS

(a) The Board of Directors may require each US Co-worker to represent to and agree with the Company in writing that the US Co-worker
is acquiring securities of the Company for investment purposes and without a view to distribution thereof and as to such other matters as the Board of
Directors believes are appropriate.

(b) Shares shall not be issued hereunder unless, in the judgment of counsel for the Company, the issuance complies with the requirements
of any stock exchange or quotation system on which the Shares are then listed or quoted, the Securities Act of 1933, the Exchange Act, all rules and
regulations promulgated thereunder and all other applicable laws.

(o) All Shares or other securities delivered under the Sub-Plan will be subject to such share-transfer orders and other restrictions as the
Board of Directors may deem advisable under the rules, regulations, and other requirements of any stock exchange upon which the Shares are then listed
and any applicable laws, and the Board of Directors may cause a legend or legends to apply to any such Shares to make appropriate reference to such
restrictions.




(d) No Option or any right with respect thereto shall be assignable, transferable, or given as collateral to any third party whatsoever by
operation of law or otherwise, except by will or by the laws of descent and distribution. During the lifetime of the US Co-worker, all of such US Co-
worker’s rights to purchase Shares upon the exercise of any Option shall be exercisable only by the US Co-worker.

7. EFFECTIVE DATE

(a) The T&C’s has become effective on [DATE] and this Sub-Plan will become effective on the date that it is adopted by the Board of
Directors.
8. TERM OF T&C’S

(€)] The Sub-Plan will continue in effect until the earlier of: (i) its termination in accordance with Section 5, (ii) all Shares available for

issuance in respect of Options under the T&C’s have been granted, vested and exercised (if applicable), or (iii) the lapse of ten years from the date that the
T&C'’s is adopted by the Board of Directors.

9. INVALID PROVISIONS
(a) In the event that any provision of this Sub-Plan is found to be invalid or otherwise unenforceable under any applicable law, such

invalidity or unenforceability will not be construed as rendering any other provisions contained herein as invalid or unenforceable, and all such other
provisions will be given full force and effect to the same extent as though the invalid or unenforceable provision was not contained herein.




Exhibit 99.2

Valberedningens forslag om inforande av ett prestationsbaserat langsiktigt incitamentsprogram for vissa styrelseledaméter (punkt 16)

The nomination committee’s proposal to introduce a long-term performance-based incentive program for certain members of the board of directors
(item 16)

Valberedningen foreslar att arsstimman beslutar om inférande av ett prestationsbaserat langsiktigt incitamentsprogram for vissa styrelseledamoter i
Calliditas Therapeutics AB (publ) (”Calliditas Therapeutics”) (”Styrelseprogrammet 2020”) i enlighet med punkterna 16a — 16b nedan. Besluten under
punkterna 16a — 16b nedan foreslas vara villkorade av varandra. Skulle majoritetskravet for punkt 16b inte uppfyllas, foreslar valberedningen att Calliditas
Therapeutics ska kunna inga ett aktieswap-avtal med en tredje part i enlighet med punkt 16c nedan och beslut under punkterna 16a och 16c ska dé vara
villkorade av varandra.

The nomination committee proposes that the annual general meeting resolves to implement a long- term performance-based incentive program for certain
members of the board of directors of Calliditas Therapeutics AB (“Calliditas Therapeutics”) (“Board LTIP 2020”) in accordance with items 16a — 16b
below. The resolutions under items 16a — 16b below are proposed to be conditional upon each other. Should the majority requirement for item 16b below
not be met, the nomination committee proposes that Calliditas Therapeutics shall be able to enter into an equity swap agreement with a third party in
accordance with item 16¢ below and resolutions under items 16a and 16¢ shall then be conditional upon each other.

Styrelseprogrammet 2020 &r ett program enligt vilket deltagarna vederlagsfritt kommer att tilldelas prestationsbaserade aktierétter (”Aktieratter”) vilka
beréttigar till aktier i Calliditas Therapeutics berdknat i enlighet med nedan angivna principer, dock som hogst 40 000 aktier. Som en del i
implementeringen av Styrelseprogrammet 2020 kan hogst 40 000 teckningsoptioner emitteras i enlighet med punkt 16b nedan.

Board LTIP 2020 is a program under which the participants will be granted, free of charge, share awards subject to performance vesting (“Share
Awards”) that entitle to shares in Calliditas Therapeutics to be calculated in accordance with the principles stipulated below, however not more than
40,000 shares. As part of the implementation of Board LTIP 2020, not more than 40,000 warrants can be issued in accordance with item 16b below.

Forslag till beslut om antagande av ett prestationsbaserat langsiktigt incitamentsprogram for vissa styrelseledaméter (punkt 16a)
Proposal for resolution on adoption of a long-term performance-based incentive program for certain members of the board of directors (item 16a)

Bakgrund till forslaget
The rationale for the proposal

Styrelseprogrammet 2020 riktar sig till huvudaktiedgaroberoende styrelseledamoter i Calliditas Therapeutics. Valberedningen anser att ett aktierelaterat
incitamentsprogram &r en viktig del i ett konkurrenskraftigt ersattningspaket for att kunna attrahera, behalla och motivera internationellt kvalificerade
styrelseledamaoter i Calliditas Therapeutics samt for att stimulera dessa personer till att prestera sitt yttersta i syfte att maximera vardeskapandet for samtliga
aktiedgare. Styrelseprogrammet 2020 &r anpassat till Calliditas Therapeutics nuvarande position och behov. Valberedningen anser att Styrelseprogrammet
2020 kommer att 6ka deltagarnas engagemang i Calliditas Therapeutics verksamhet, stdrka lojaliteten gentemot Bolaget samt vara till fordel for saval
Bolaget som dess aktiedgare.




Board LTIP 2020 is intended for main owner independent members of the board of directors in Calliditas Therapeutics. The nomination committee believes
that an equity-based incentive program is a central part of an attractive and competitive remuneration package in order to attract, retain and motivate
internationally competent members of the board of directors, and to focus the participants on delivering exceptional performance which contributes to
value creation for all shareholders. Board LTIP 2020 is adapted to the current position and needs of Calliditas Therapeutics. The nomination committee is
of the opinion that Board LTIP 2020 will increase and strengthen the participants’ dedication to Calliditas Therapeutics’ operations, improve Company
loyalty and be beneficial to both the shareholders and Calliditas Therapeutics.

Villkor for Aktieratter
Conditions for Share Awards

For Aktierdtterna ska foljande villkor gélla.
The following conditions shall apply for the Share Awards.

1.

Aktierdtterna ska tilldelas deltagarna vederlagsfritt sa snart praktiskt mojligt efter arsstamman. The Share Awards shall be granted free of
charge to the participants as soon as practicable dafter the annual general meeting.

Aktierdtterna intjanas gradvis under cirka tre ar, motsvarande tre perioder fram till dagen for den dag som infaller tidigast av (i) arsstimman
2023 eller (ii) 1 juli 2023 (“Intjanandetidpunkten”), dar varje period motsvarar tiden fran en arsstimma fram till dagen omedelbart fore
nasta drsstimma eller Intjanandetidpunkten, sdsom tillampligt (varje sddan tidsperiod bendmns i det f6ljande som en ”Period”). Aktierdtterna
intjdnas med 1/3 vid slutet av varje Period, under forutsattning att deltagaren fortfarande &r styrelsemedlem i Calliditas Therapeutics den
dagen. I tillagg till dessa villkor for intjanande &r Aktierdtterna foremal for prestationsbaserad intjaning baserat pa utvecklingen av Calliditas
Therapeutics aktiekurs, i enlighet med villkoren for intjanande nedan.

The Share Awards shall vest gradually over approximately three years, corresponding to three terms up to the date of, whichever is
earliest, (i) the annual general meeting 2023 or

(ii) 1 July 2023 (the “Vesting Date”), where each term equals the period from one annual general meeting up until the day falling immediately
prior to the next annual general meeting or the Vesting Date, as applicable (each such period a “Term”). The Share Awards shall vest with 1/3
at the end of each Term, provided that the participant is still a Board member of Calliditas Therapeutics on the said date. In addition to the
vesting conditions just stated, the Share Awards are subject to performance vesting based on the development of the Calliditas Therapeutics
share price, in accordance with the vesting conditions below.

Aktierdtterna ar foremal for prestationsbaserad intjaning baserat pa utvecklingen av Calliditas Therapeutics aktiekurs under perioden fran dagen
for tilldelning av Aktierdtterna (*Tilldelningsdagen™) till och med dagen som intrdffar dagen fore Intjanandetidpunkten. Aktiekursens
utveckling kommer att matas baserat pa den volymvagda genomsnittskursen for Bolagets aktie pa Nasdaq Stockholm under 10 handelsdagar
omedelbart efter Tilldelningsdagen respektive 10 handelsdagar omedelbart fore Intjanandetidpunkten. Om Calliditas Therapeutics aktiekurs
darvid har 6kat med mer &n 60 procent ska 100 procent av Aktierdtterna intjanas, och om aktiekursen har 6kat med 20 procent ska 33 procent
av Aktieratterna intjdnas. I hdndelse av en 6kning av aktiekursen med mellan 20 och 60 procent kommer intjéning av Aktierdtterna ske linjart.
Vid en 6kning av aktiekursen med mindre &n 20 procent sker ingen intjdning.




The Share Awards are subject to performance vesting based on the development of the Calliditas Therapeutics share price over the period from
the date the Share Awards are allocated (“Grant Date”) up to and including the day before the Vesting Date. The development of the share price
will be measured based on the volume-weighted average price of the Calliditas Therapeutics share on Nasdaq Stockholm for the 10 trading days
immediately following the Grant Date and the 10 trading days immediately preceding the Vesting Date, respectively. In the event Calliditas
Therapeutics’ share price has increased by more than 60 percent, 100 percent of the Share Awards shall vest, and should the share price have
increased by 20 percent, 33 percent of such Share Awards shall vest. In the event of an increase of the share price of between 20 and 60 percent,
vesting of the Share Awards will occur linearly. Should the increase of the share price be less than 20 percent, vesting will not occur at all.

Den tidigaste tidpunkt vid vilken intjanade Aktieratter far utnyttjas ar dagen efter Intjanandetidpunkten.

The earliest point in time at which vested Share Awards may be exercised shall be the day falling immediately after the Vesting Date.

Varje intjanad Aktierdtt ger innehavaren rétt att vederlagsfritt erhalla en aktie i Calliditas Therapeutics under forutsattning att innehavaren
fortfarande &r styrelseledamot i Calliditas Therapeutics vid relevant intjdnandetidpunkt med undantag for vissa sedvanliga ”good leaver”-
situationer (inkluderande bland annat dédsfall och bestdende oférmaga att utfora uppdraget till foljd av olyckshandelse eller sjukdom),

vilket ocksa ska gélla under det forsta aret fram till och med dagen for arsstdmman 2021.

Each vested Share Award entitles the holder to receive one share in Calliditas Therapeutics without any compensation being payable provided
that the holder is still a Board member of Calliditas Therapeutics at the relevant time of vesting with the exception of certain customary “good
leaver ”-situations (including death and permanent incapacity to complete the assignment due to illness or accident) and this shall also apply

during the first year up until the day of the annual general meeting 2021.

Antalet Aktieratter kommer att omrdknas i hdndelse av forandringar i Calliditas Therapeutics aktiekapitalstruktur, exempelvis vid
fondemission, fusion, foretrddesemission, uppdelning eller sammanslagning av aktier, minskning av aktiekapitalet eller liknande atgérder.

The number of Share Awards will be re-calculated in the event that changes occur in Calliditas Therapeutics’ equity capital structure, such as
a bonus issue, merger, rights issue, share split or reverse share split, reduction of the share capital or similar measures.

Aktierdtterna kan inte 6verlatas och far inte pantséttas.

The Share Awards cannot be transferred and may not be pledged.

Aktierdtterna kan tilldelas av moderbolaget samt av andra bolag inom Calliditas Therapeutics- koncernen.
The Share Awards can be granted by the parent company as well as any other company within the Calliditas Therapeutics group.

I hindelse av ett offentligt uppk6pserbjudande, forsdljning av Bolagets verksamhet, likvidation, fusion eller annan liknande transaktion som
paverkar Calliditas Therapeutics, ska samtliga Aktierétter tjanas in i samband med att sddan transaktion genomfors.




In the event of a public take-over offer, asset sale, liquidation, merger or any other such transaction affecting Calliditas Therapeutics, the Share
Awards will vest in their entirety upon completion of such transaction.

10. For aktierdtterna ska i ovrigt gdlla de villkor som framgar av separata avtal med deltagarna samt de detaljerade villkoren for
Styrelseprogrammet 2020.

The Share Awards shall otherwise be subject to the terms set forth in the separate agreements with the participants and the detailed terms for
Board LTIP 2020.

Tilldelning
Allocation

Antalet Aktieratter som ska tilldelas varje deltagare ska motsvara nedanstaende summa for respektive representant dividerat med den volymvagda
genomsnittskursen for Calliditas Therapeutics aktie pa Nasdaq Stockholm under 10 handelsdagar fore Tilldelningsdagen.

The number of Share Awards that shall be granted to each participant shall equal the below amount for the respective participant divided by the volume-
weighted average price of the Calliditas Therapeutics share on Nasdaq Stockholm for the 10 trading days preceding the Grant Date.

Aktierdtterna i Styrelseprogrammet 2020 ska tilldelas enligt foljande:
The Share Awards under Board LTIP 2020 shall be awarded in accordance with the following:
Aktierédtter berdknat pa basis av 1 300 000 kronor till styrelsens ordférande, och
Share Awards calculated based on SEK 1,300,000 to the chairman of the board of directors; and
Aktierdtter berdknat pa basis av 400 000 kronor till envar av Diane Parks, Hilde Furberg, Lennart Hansson och Molly Henderson.

Share Awards calculated based on SEK 400,000 to each of Diane Parks, Hilde Furberg, Lennart Hansson and Molly Henderson.

I varje fall omfattar Styrelseprogrammet 2020 ett totalt antal Aktieratter som, om alla Aktierdtter intjdnas i enlighet med ovanstdende intjaningsvillkor,
beréttigar till hogst 40 000 aktier i Calliditas Therapeutics.

In any event, Board LTIP 2020 will comprise a total number of Share Awards which, if all Share Awards are vested in accordance with the vesting
conditions above, can entitle to not more than 40,000 shares in Calliditas Therapeutics.

Beredning av forslaget
Preparation of the proposal

Styrelseprogrammet 2020 har utformats av Calliditas Therapeutics valberedning baserat pa en utvirdering av tidigare incitamentsprogram och av gillande
marknadspraxis for jamforbara europeiska (inklusive svenska) och amerikanska noterade bolag.

Board LTIP 2020 has been prepared by the nomination committee and has been structured based on an evaluation of prior incentive programs and market
practice for comparable European (including Swedish) and American listed companies.




Utspadning
Dilution

Med antagande om en volymvégd genomsnittskurs for Calliditas Therapeutics aktie pa Nasdaq Stockholm under 10 handelsdagar fore Tilldelningsdagen
om 101 kronor kommer Styrelseprogrammet 2020 omfatta hogst totalt 28 747 aktier, vilket motsvarar en utspadning om cirka 0,07 procent vid full
utspadning. Med beaktande &ven av aktier som kan emitteras under tidigare implementerade incitamentsprogram i Bolaget uppgar den motsvarande
maximala utspadningen till cirka 6,43 procent vid full utspadning. Utspadningen forvéntas ha en marginell paverkan pa Bolagets nyckeltal ”Resultat per
aktie”.

Assuming a volume-weighted average price of the Calliditas Therapeutics share on Nasdaq Stockholm for the 10 trading days preceding the Grant Date of
SEK 101, Board LTIP 2020 will comprise not more than 28,747 shares in total, which corresponds to a dilution of approximately 0.07 percent on a fully
diluted basis. Taking into account also the shares which may be issued pursuant to previously implemented incentive programs in the Company, the
maximum dilution amounts to 6.43 percent on a fully diluted basis. The dilution is only expected to have a marginal effect on the company’s key
performance indicator “Earnings (loss) per share”.

Information om Calliditas Therapeutics befintliga incitamentsprogram finns i Calliditas Therapeutics drsredovisning for 2019, not 10, som finns tillgidnglig
pa Bolagets hemsida, www.calliditas.se.

Information about Calliditas Therapeutics’ existing incentive programs can be found in Calliditas Therapeutics’ annual report for 2019, note 10, which is
available on the Company’s website, www.calliditas.se/en/.

Programmets omfattning och kostnader
Scope and costs of the program

Styrelseprogrammet 2020 kommer att redovisas i enlighet med IFRS 2 — Aktierelaterade ersattningar”. IFRS 2 foreskriver att Aktierdtterna ska
kostnadsféras som personalkostnader ¢ver intjdnandeperioden och kommer att redovisas direkt mot eget kapital. Personalkostnader i enlighet med IFRS 2
paverkar inte Bolagets kassaflode. Sociala avgifter kommer att kostnadsforas i resultatrakningen under intjénandeperioden.

Board LTIP 2020 will be accounted for in accordance with “IFRS 2 — Share-based payments”. IFRS 2 stipulates that the Share Awards shall be expensed
as personnel costs over the vesting period and will be accounted for directly against equity. Personnel costs in accordance with IFRS 2 do not affect the
Company’s cash flow. Social security costs will be expensed in the income statement during the vesting period.

Under antagande om en volymvégd genomsnittskurs for Calliditas Therapeutics aktie pa Nasdaq Stockholm under 10 handelsdagar fore Tilldelningsdagen
om 101 kronor, uppskattas den érliga kostnaden for Styrelseprogrammet 2020, enligt IFRS 2, uppga till cirka 0,5 miljoner kronor fére skatt. Den
uppskattade IFRS 2 kostnaden har beréknats med en Monte Carlo-simulering. Vid en arlig uppgéng av aktiekursen med 20 procent uppskattas den arliga
kostnaden for sociala avgifter till 0,5 miljoner kronor, utifran ovan namnda antaganden samt sociala avgifter om 31,42 procent. Den totala arliga kostnaden
for Styrelseprogrammet 2020 under programmets 16ptid, inklusive kostnader enligt IFRS 2 och for sociala avgifter, uppskattas darmed till cirka 1,0
miljoner kronor.

Assuming a volume-weighted average price of the Calliditas Therapeutics share on Nasdaq Stockholm for the 10 trading days preceding the Grant Date of
SEK 101, the annual cost for the Board LTIP 2020, according to IFRS 2, is estimated at approximately SEK 0.5 million pre-tax. The estimated IFRS 2 cost
has been calculated with a Monte Carlo simulation. The annual cost for social security contributions is estimated at SEK 0.5 million, based on an annual
increase in the share price of 20 per cent, the aforementioned assumptions and a social security tax rate of 31.42 per cent. The total annual cost for Board
LTIP 2020 during the term of the program, including costs according to IFRS 2 and social security charges, is therefore estimated to approximately SEK
1.0 million.




Den totala kostnaden av Styrelseprogrammet 2020, inkluderat alla kostnader ovan och sociala avgifter, berdknas enligt ovanstdende antaganden att uppga
till cirka 2,9 miljoner kronor.

The total cost of the Board LTIP 2020, including all costs referred to above and social security charges, is estimated to amount to approximately SEK 2.9
million under the above assumptions.

Leverans av aktier under Styrelseprogrammet 2020
Delivery of shares under Board LTIP 2020

For att sdkerstélla leverans av aktier enligt Styrelseprogrammet 2020 féreslar valberedningen att drsstimman beslutar att emittera teckningsoptioner i
enlighet med punkt 16b nedan.

In order to ensure the delivery of shares under Board LTIP 2020, the nomination committee proposes that the annual general meeting resolves to issue
warrants in accordance with item 16b below.

Forslag avseende emission av teckningsoptioner (punkt 16b)
Proposal regarding issue of warrants (item 16b)

I syfte att sékra leverans av aktier under Styrelseprogrammet 2020 foreslar valberedningen att arsstimman beslutar att emittera hogst 40 000
teckningsoptioner, varigenom Bolagets aktiekapital kan komma att 6ka med hogst 1 600 kronor enligt foljande:

In order to ensure the delivery of shares under Board LTIP 2020, the nomination committee proposes that the annual general meeting resolves to issue not
more than 40,000 warrants, whereby the Company’s share capital can increase by not more than SEK 1,600 in accordance with the following:

1. Ratt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretradesratt, endast tillkomma Nefecon AB, ett helédgt dotterbolag
till Calliditas Therapeutics AB. Skalet till avvikelsen fran aktiedgarnas foretradesratt &r inrdttandet av Styrelseprogrammet 2020. Nefecon AB
ska dga ratt att overfora teckningsoptioner till deltagare i Styrelseprogrammet 2020 eller till en finansiell mellanhand i samband med
utnyttjande av Aktierdtterna.

The right to subscribe for the warrants shall, with deviation from the shareholders’ pre- emptive rights, only vest with Nefecon AB, a wholly
owned subsidiary of Calliditas Therapeutics AB (publ). The reason for the deviation from the shareholders’ pre-emptive rights is the
implementation of Board LTIP 2020. Nefecon AB shall be entitled to transfer the warrants to participants of Board LTIP 2020, or a financial
intermediary in connection with the exercise of Share Awards.

2. Teckningsoptionerna ska ges ut vederlagsfritt och ska tecknas via en sérskild teckningslista senast den 1 juli 2020. Styrelsen ska ha rétt att
forlénga teckningsperioden.

The warrants shall be issued free of charge and shall be subscribed for on a subscription list no later than 1 July 2020. The board of
directors may extend the subscription period.

3. Villkoren for teckningsoptionerna framgar av Bilaga 1 hértill.
The detailed terms of the warrants are set out in Schedule 1 hereto.

4. Teckningskursen for de aktier som tecknas med stdd av teckningsoptionerna ska motsvara aktiens kvotvérde.
The exercise price for subscription for shares based on the warrants shall correspond to the share’s quota value.

5. Verkstéllande direktren bemyndigas att vidta sddana mindre justeringar av beslutet som kan vara nddvandiga for registreringen av
emissionen.

The CEO shall be authorised to make such minor adjustments that may be necessary in connection with the registration of the new
issue.




6. Anmailan om teckning av aktier med stod av teckningsoptioner kan dga rum under tiden fran och med dagen for registrering av
teckningsoptionerna hos Bolagsverket till och med den 31 december 2023.

Notification of subscription of shares by the exercise of Warrants can be made from and including the day of registration of the Warrants with
the Swedish Companies’ Office up until and including 31 December 2023.

7. De nytecknade aktierna medfor ratt till vinstutdelning forsta gangen pa den avstamningsdag for utdelning som infaller ndrmast efter det att
teckning verkstallts.

Shares which are issued following subscription shall entitle to participation in the distribution of profits for the first time on the nearest record
date occurring after the subscription has been exercised.

Aktieswap-avtal med en tredje part (punkt 16c)
Equity swap agreement with a third party (item 16¢)

Skulle majoritetskravet fér punkt 16b ovan inte uppfyllas, féreslar valberedningen att arsstimman beslutar att Styrelseprogrammet 2020 istéllet ska sakras
genom att Calliditas Therapeutics kan inga ett aktieswap-avtal med en tredje part pa marknadsmassiga villkor, dar den tredje parten i eget namn ska vara
beréttigad att férvédrva och dverfora aktier i Calliditas Therapeutics till deltagarna.

Should the majority requirement for item 16b above not be met, the nomination committee proposes that the annual general meeting resolves that Board
LTIP 2020 shall instead be hedged so that Calliditas Therapeutics can enter into an equity swap agreement with a third party on terms in accordance with
market practice, whereby the third party in its own name shall be entitled to acquire and transfer shares of Calliditas Therapeutics to the participants.

Majoritetskrav
Majority requirements

For giltigt beslut i enlighet med punkten 16b ovan krévs bifall av minst nio tiondelar (9/10) av savél de avgivna rosterna som de vid drsstimman foretradda
aktierna.

Resolution in accordance with item 16b above requires approval of at least nine tenths (9/10) of the shares represented and votes cast at the annual general
meeting.




N.B. The English text is an in-house translation.

Bilaga 1/ Appendix 1

Villkor for Calliditas Therapeutics AB (publ):s teckningsoptioner - Styrelseprogram 2020
Terms and Conditions for Calliditas Therapeutics AB (publ)’s warrants — Board programme 2020

Definitioner/Definitions

I dessa villkor ska f6ljande bendmningar ha den innebérd som anges nedan.
In these terms and conditions, the following terms shall have the meaning given below.

Aktiebolagslagen
Companies Act
avstamningsbolag

Central Securities

Depository Company

avstamningskonto

Securities Account

bankdag

Business Day

Banken

Bank

aktiebolagslagen (2005:551);
the Swedish Companies Act (SFS 2005:551);
bolag som har infért avstamningsforbehall i bolagsordningen och anslutit sina aktier till Euroclear;

a company whose articles of association contain an article stating that the company’s shares must be
registered in a central securities depository register and whose shares are registered through Euroclear;

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

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

dag som inte &r 16rdag, sondag eller annan allmén helgdag eller som betréffande betalning av skuldebrev inte
ar likstédlld med allmén helgdag i Sverige;

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

den bank eller det kontoférande institut som Bolaget vid var tid utsett att handha administration av
teckningsoptionerna enligt dessa villkor;

the bank or account operator which the Company at each time has appointed to handle the administration of
the Warrants in accordance with these terms and conditions;




Bolaget
Company
Euroclear

Euroclear

marknadsnotering

Listing

optionsinnehavare
Warrant Holder
teckning

Subscription

teckningskurs
Exercise Price
teckningsoption

Warrant

teckningsoptionsbevis

Warrant Certificate

Calliditas Therapeutics AB (publ), org nr 556659-9766;
Calliditas Therapeutics AB (publ), company reg. no. 556659-9766;
Euroclear Sweden AB, org nr 556112-8074;

Euroclear Sweden AB, (the Swedish Central Securities Depository and Clearing Organisation), company reg
no 556112-8074;

notering av aktie i Bolaget pa bors, reglerad marknad, handelsplattform (s.k. multilateral trading facility) inom
Europeiska Ekonomiska Samarbetsomradet ("EES”) eller annan motsvarande handelsplats;

listing of shares in the Company on a stock exchange, regulated market, multilateral trading facility within the
EEA area or other corresponding market place;

den som &r registrerad pa avstimningskonto som innehavare av teckningsoption;
a person registered in a Securities Account as the holder of a Warrant;
teckning av nya aktier i Bolaget med utnyttjande av teckningsoption enligt 14 kap. aktiebolagslagen;

subscription of shares in the Company on exercise of Warrants in accordance with Chapter 14 of the
Companies Act;

den kurs till vilken teckning av nya aktier med utnyttjande av teckningsoption kan ske;
the price at which Subscription for new shares may take place on exercise of Warrants;
rdtt att teckna en ny aktie i Bolaget mot betalning enligt dessa villkor;

the right to subscribe for one newly issued share in the Company in exchange for payment in accordance with
these terms and conditions;

bevis till vilket knutits ett visst antal teckningsoptioner enligt dessa villkor.

a certificate which is linked to a certain number of warrants in accordance with these terms and conditions.




Teckningsoptioner och registrering/Warrants and registration

Antalet teckningsoptioner uppgar till upp till hogst 40 000.
The total number of Warrants amounts to not more than 40,000.

Om Bolaget ar avstamningsbolag far Bolagets styrelse fatta beslut om att teckningsoptionerna ska registreras pa avstamningskonto. Vid
sadant foérhallande ska inga teckningsoptionsbevis eller andra vardepapper ges ut. Optionsinnehavare ska pa Bolagets anmaning vara
skyldig att omedelbart till Bolaget eller Euroclear inldmna eventuella teckningsoptionsbevis representerande teckningsoptioner samt
meddela Bolaget erforderliga uppgifter om véardepapperskonto pa vilket innehavarens teckningsoptioner ska registreras.

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

Om Bolagets styrelse fattat beslut enligt andra stycket ovan, ska styrelsen dérefter vara oforhindrad att, med de begransningar som ma
folja av lag eller annan forfattning, fatta beslut om att teckningsoptionerna inte ldngre ska vara registrerade pa avstamningskonto. In the
event the board of directors of the Company adopts a resolution in accordance with the second paragraph above, subject to any applicable
statutory or regulatory limitations, the board of directors shall thereafter be at liberty to resolve that the Warrants are no longer to be
registered on a Securities Account.

Riitt att teckna nya aktier/Right to subscribe for new shares

Varje teckningsoption beréttigar optionsinnehavaren till teckning av en ny aktie i Bolaget till en teckningskurs motsvarande aktiens
kvotvérde.

Each Warrant entitles the holder thereof to subscribe for one new share in the Company at an Exercise Price corresponding to the quota
value of the share (Sw. kvotvirde).

Teckningskursen, liksom antalet aktier som varje teckningsoption ger ratt att teckna, kan bli féremal for justering i de fall som anges i
punkt 8 nedan.

The Exercise Price and the number of shares for which each Warrant entitles the holder to subscribe may be recalculated in the
circumstances set out in section 8 below.

Teckning kan endast ske av det hela antal aktier, vartill det sammanlagda antalet teckningsoptioner beréttigar och som en och samma
optionsinnehavare onskar utnyttja. Vid sadan teckning ska bortses fran eventuell 6verskjutande del av teckningsoption, som inte kan
utnyttjas.

Subscription may only take place in respect of the entire number of shares for which the total number of Warrants entitles the Warrant
Holder to subscribe and which a single Warrant Holder desires to exercise. On such Subscription, any excess fractions of Warrants
which cannot be exercised shall be disregarded.




Anmailan om teckning/Application for Subscription

Anmadlan om teckning av aktier kan dga rum under tiden fran och med den dagen for registrering av teckningsoptionerna hos Bolagsverket
till och med den 31 december 2023. Inges inte anmélan om teckning inom ovan angiven tid upphér teckningsoptionen att gélla. Application
for Subscription of shares may take place during the period from and including the day of registration of the Warrants with the Swedish
Companies’ Office up to and including 31 December 2023. If an application for Subscription is not submitted within the time stated above,
the Warrant shall lapse.

Under tid Bolaget ar avstamningsbolag och teckningsoption ar registrerad pa avstamningskonto ska f6ljande gélla. Vid teckning ska
ifylld anmaélningssedel enligt faststéllt formuldr inges till Bolaget eller ett av Bolaget anvisat kontoférande institut. Anmélan om
teckning ar bindande och kan inte aterkallas.

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

Om Bolaget inte ar avstimningsbolag eller om teckningsoption inte ar registrerad pa avstamningskonto ska teckning ske genom skriftlig
anmaélan pa teckningslista till Bolaget varvid antalet teckningsoptioner som utnyttjas ska anges. Vid teckning ska optionsinnehavare i
féorekommande fall inlamna motsvarande teckningsoptionsbevis till Bolaget.

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

Betalning for ny aktie/Payment for new shares

Vid anmélan om teckning ska betalning samtidigt erldggas for det antal aktier som anmélan om teckning avser. Betalning ska ske kontant till
ett av Bolaget anvisat bankkonto.

On application for Subscription, payment for the number of shares which the application for Subscription covers shall be made
simultaneously. Payment shall be made in cash to a bank account designated by the Company.

Registrering pa avstamningskonto och i aktieboken/Registration in Securities Account and in the share register

Sedan betalning for tecknade aktier har erlagts, verkstélls teckning genom att de nya aktierna upptas i Bolagets aktiebok och pa respektive
optionsinnehavares avstimningskonto sasom interimsaktier. Sedan registrering har skett hos Bolagsverket blir registreringen av de nya
aktierna i aktieboken och pa avstamningskontot slutgiltig. Som framgar av punkten 8 nedan senareldggs i vissa fall tidpunkten for sadan
registrering.




Following payment for subscribed shares, Subscription shall be effected through the registration of the new shares as interim shares in
the Company’s share register and on the respective Warrant Holder’s Securities Account. Following registration with the Swedish
Companies Registration Office, the registration of the new shares in the share register and on Securities Accounts will become definitive.
According to section 8 below such registration might in certain circumstances be postponed.

Utdelning pa ny aktie/Dividends on new shares

De nytecknade aktierna medfor ratt till vinstutdelning forsta gangen pa den avstamningsdag for utdelning som infaller narmast efter
det att teckning verkstallts. Shares which are issued following subscription shall entitle to participation in the distribution of profits
for the first time on the nearest record date occurring dfter the subscription has been exercised.

Omrikning av teckningskurs och antal aktier/Recalculation of Exercise Price and the number of shares
Betrédffande den rétt som ska tillkomma optionsinnehavare i de situationer som anges nedan ska féljande géalla:
The following provisions shall govern the rights that vests in Warrant Holder in the events described below:

A Fondemission/Bonus issue

Vid fondemission ska teckning - dar anmélan om teckning gors pa sddan tid att tilldelning av aktier inte kan verkstéllas i sadan tid att
aktierna berattigar till deltagande pa den bolagsstimma som ska préva fragan om fondemission - verkstallas forst sedan staimman beslutat
om fondemissionen. Aktier som tillkommer pa grund av teckning som verkstélls efter beslutet om fondemission upptas pa
optionsinnehavares avstamningskonto sdsom interimsaktier, vilket innebér att sadana aktier inte omfattas av beslut om fondemission.
Slutlig registrering pa avstamningskonto sker forst efter avstamningsdagen for fondemissionen.

In the event of a bonus issue, where an application for Subscription is submitted at such time that the allotment of shares cannot be made in
such time that the shares entitle to participation on the general meeting which resolves to make the bonus issue, Subscription shall be
effected only after the general meeting has adopted a resolution approving the bonus issue. Shares which vest pursuant to Subscription
effected after the adoption of a resolution approving the bonus issue shall be registered in the Warrant Holder s Securities Account as
interim shares, and accordingly such shares shall not entitle the holder thereof to participate in the bonus issue. Definitive registration in
Securities Accounts shall only take place after the record date for the bonus issue.

Vid teckning som verkstélls efter beslut om fondemission tilldimpas en omréknad teckningskurs liksom ett omréknat antal aktier
som varje teckningsoption ger rétt att teckna. Omrékningarna utférs av Bolaget enligt foljande:

In conjunction with Subscription which is effected after the adoption of a resolution to make a bonus issue, a recalculated Exercise Price
as well as a recalculated number of shares for which each Warrant entitles the Warrant Holder to subscribe shall be applied.




The recalculation shall be carried out by the Company in accordance with the following formula:

Omréknad teckningskurs = (féregaende teckningskurs) x (antalet aktier i Bolaget fére fondemissionen) / (antalet aktier i Bolaget efter
fondemissionen)

Recalculated Exercise Price = (previous Exercise Price) x (the number of shares in the Company prior to the bonus issue) / (the number of
shares in the Company after the bonus issue).

Omréknat antal aktier som varje teckningsoption ger ritt att teckna = (féregdende antal aktier som varje teckningsoption beréttigar till
teckning av) x (antalet aktier i Bolaget efter fondemissionen) / (antalet aktier i Bolaget fore fondemissionen)

Recalculated number of shares for which each Warrant entitles the Warrant Holder to subscribe = (previous number of shares for which
each Warrant entitled the holder to subscribe) x (the number of shares in the Company after the bonus issue) / (the number of shares in
the Company prior to the bonus issue).

Den enligt ovan omréknade teckningskursen och det omrdknade antalet aktier som varje teckningsoption ger rétt att teckna ska faststéllas
av Bolaget snarast efter bolagsstdmmans beslut om fondemissionen.

The Exercise Price and the number of shares which each Warrant entitles the holder to subscribe for, recalculated as set out above, shall
be determined by the Company as soon as possible after the general meeting has adopted a resolution approving the bonus issue.

Sammanliggning eller uppdelning av aktien i Bolaget/Reverse share split or share split

Genomfor Bolaget en sammanlédggning eller uppdelning (split) av aktierna, ska bestammelserna i moment A ovan dga motsvarade
tillampning. Sasom avstamningsdag ska anses den dag dd sammanldggningen eller uppdelningen verkstélls av Euroclear pa begdran av
Bolaget.

In the event the Company effects a reverse share split or share split, the provisions of sub- section A above shall apply mutatis mutandis.
The record date shall be deemed to be the date on which the reverse share split or share split is carried out by Euroclear at the request of
the Company.

Nyemission/New issue

Genomfor Bolaget en nyemission av aktier mot kontant betalning eller kvittning med foretradesrétt for aktiedgarna, ska foljande
gilla betréaffande ratten till att delta i nyemissionen for aktie som tillkommit pa grund av teckning med utnyttjande av
teckningsoption.

If the Company issues new shares subject to pre-emption rights for shareholders to subscribe for new shares in exchange for cash
payment or by set off, the following shall apply with respect to the right to participate in the new issue for shareholders whose shares
vest as a consequence of Subscription on exercise of the Warrant:

1. Beslutas nyemissionen av styrelsen under férutséttning av bolagsstimmans godkdnnande eller med stéd av bolagsstimmans
bemyndigande, ska i beslutet om nyemissionen anges den senaste dag da teckning ska vara verkstalld for att aktie, som
tillkommit genom teckning enligt dessa villkor, ska medfora rétt att delta i nyemissionen.

If the board of directors of the Company has resolved to carry out a new issue conditional upon the approval of the general
meeting of the shareholders or pursuant to authorisation granted by the general meeting of the shareholders, the resolution of the
new issue shall state the last day on which Subscription must be effected in order to entitle the holders of the shares held
pursuant to Subscription according to these terms and conditions to participate in the new issue.




2. Beslutas nyemissionen av bolagsstamman, ska teckning dar anmélan om teckning gors pa sadan tid att teckningen inte kan
verkstadllas i sddan tid att aktierna beréttigar till deltagande pa den bolagsstimma som ska prova fragan om nyemission,
verkstéllas forst sedan stimman beslutat om denna. Aktier som tillkommer pa grund av teckning som verkstélls efter
emissionsbeslutet upptas interimistiskt pa avstamningskonto, vilket innebér att de inte ger rétt att delta i nyemissionen. Slutlig
registrering pa avstimningskonto sker forst efter avstimningsdagen for nyemissionen.
If the general meeting adopts a resolution to issue new shares, where an application for Subscription is submitted at such time that
it cannot be effected in such time that the shares entitle to participation on the general meeting which shall resolve on the new
issue, Subscription shall only be effected following the adoption of a resolution with respect thereto by the general meeting. Shares
which vest as a consequence of such Subscription shall be registered in the Securities Account as interim shares, and accordingly
shall not entitle the holders to participate in the new issue. Definitive registration in Securities Accounts shall only take place after
the record date for the new issue.

Vid teckning som verkstélls pa sadan tid att rétt till att delta i nyemissionen inte féreligger tillimpas en omréaknad teckningskurs och ett
omrdknat antal aktier som varje teckningsoption ger rétt att teckna. Omrékningarna ska utféras av Bolaget enligt foljande: Where
Subscription is effected at such time that no right to participate in the new issue arises, a recalculated Exercise Price as well as a
recalculated number of shares for which each Warrant entitles the holder to subscribe shall apply. Recalculations shall be made by the
Company in accordance with the following formulae:

Omréknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga marknadskurs under den i emissionsbeslutet

faststéllda teckningstiden (”aktiens genomsnittskurs™)) / (aktiens genomsnittskurs 6kad med det pa grundval darav framrdknade

teoretiska vardet pa teckningsratten)

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the share during the subscription period stated in
the resolution approving the issue ("average price of the share")) / (the average price of the share increased by the theoretical value of the
subscription right calculated on the basis thereof).

Omréknat antal aktier = (féregaende antal aktier, som varje teckningsoption ger rétt att teckna) x (aktiens genomsnittskurs 6kad med det pa
grundval darav framraknade teoretiska vardet pa teckningsrétten) / (aktiens genomsnittskurs)

Recalculated number of shares = (previous number of shares for which each Warrant entitled the holder to subscribe) x (the average

price of the share increased by the theoretical value of the subscription right calculated on the basis thereof) / (the average price of the
share).




Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handelsdag under teckningstiden framrdknade medeltalet av
den under dagen noterade hogsta och lagsta betalkursen enligt den kurslista pa vilken aktien &r noterad. I avsaknad av notering av
betalkurs ska i stdllet den senaste noterade kopkursen ingd i berdkningen. Noteras varken betalkurs eller kopkurs under viss dag, ska vid
berdkningen av aktiens genomsnittskurs bortses fran sadan dag.

The average price of the share shall be deemed to be the equivalent of the average calculated mean value, for each trading day during the
subscription period, of the highest and lowest quoted paid price on that day according to the list on which the shares are quoted. In the
absence of a quoted paid price, the bid price shall form the basis for the calculation. Days on which neither a paid price nor a bid price is
quoted shall be excluded from the calculation.

Det teoretiska vardet pa teckningsratten ska berdknas enligt f6ljande:
The theoretical value of the subscription right is calculated in accordance with the following formulae:

Teoretiskt varde pa teckningsritten = (det nya antal aktier som hogst kan kommat att utges enligt emissionsbeslutet) x ((aktiens
genomsnittskurs) - (emissionskursen fér den n¥a aktien)) / (antalet aktier fére emissionsbeslutet)

Theoretical value of subscription right = (the maximum number of new shares which may be issued pursuant to the resolution approving the
issue) x ((the average price of the share)

- (the issue price of the new share)) / (the number of shares prior to the adoption of the resolution approving the issue).

Uppstdr hdrvid ett negativt varde, ska det teoretiska vérdet pa teckningsratten bestimmas till noll.
If this results in a negative value, the theoretical value of the subscription right shall be deemed to be zero.

Den enligt ovan omrédknade teckningskursen och det omrdknade antalet aktier som varje teckningsoption ger rétt att teckna ska faststéllas
av Bolaget tva bankdagar efter utgangen av teckningstiden och tillampas vid varje nyteckning som verkstélls darefter.

The Exercise Price and the number of shares for which each Warrant entitles the holder to subscribe, recalculated as set out above, shall be
determined by the Company two Business Days dfter the expiry of the subscription period and shall apply to each Subscription effected
theredfter.

Om Bolagets aktier vid tidpunkten for emissionsbeslutet inte ar féoremal fér marknadsnotering, ska en haremot svarande omrakning ske,
dels av teckningskursen, dels av det antal aktier som varje teckningsoption ger rétt att teckna. Omrékningen, som ska utforas av Bolaget,
ska ha som utgangspunkt att vérdet pa teckningsoptionerna ska ldmnas oforandrat.

If the Company’s shares at the time of the resolution to issue the new shares, are not subject to a Listing, a corresponding recalculation of
the Exercise Price and the number of shares for which each Warrant entitles the holder to subscribe shall take place. The recalculation,
which shall be made by the Company, shall be based on the assumption that the value of the Warrants shall remain unchanged.




Under tiden innan den omrdknade teckningskursen och det omrdknade antalet aktier som varje teckningsoption ger rétt att teckna har
faststéllts, verkstéalls aktieteckning endast preliminért, varvid det antal aktier som varje teckningsoption fére omrékning berattigar till
teckning upptas intermistiskt pa avstimningskonto. Slutlig registrering pa avstamningskonto sker forst sedan den omraknade
teckningskursen och det omrédknade antalet aktier som varje teckningsoption ger ritt att teckna har faststallts.

During the period prior to the determination of the recalculated Exercise Price and the recalculated number of shares for which each
Warrant entitles the holder to subscribe, Subscription shall only be effected on a preliminary basis, whereby the number of shares each
Warrant entitles the holder to subscribe for prior to recalculation shall be registered in the Securities Account on an interim basis.
Definitive registration in Securities Accounts shall be made following determination of the recalculated Exercise Price and the recalculated
number of shares for which each Warrant entitles the holder to subscribe.

Emission av teckningsoptioner eller konvertibler enligt 14 respektive 15 kap. aktiebolagslagen/Issue of convertible bonds or
warrants in accordance with Chapter 14 and 15 of the Companies Act

Genomfo6r Bolaget en emission av teckningsoptioner eller konvertibler, i bada fallen med foretradesritt for aktiedgarna att teckna sadana
aktierelaterade instrument mot kontant betalning eller kvittning, ska betrdffande rétten till delta i emissionen for aktie som utgivits vid
teckning bestdmmelserna i moment C, forsta stycket punkterna 1 och 2 &ga motsvarande tillimpning.

In the event the Company issues convertible bonds or warrants, in both cases subject to pre-emption rights for the shareholders to
subscribe for such equity related instrument in exchange for cash payment or by set off, the provisions of sub-section C, first paragraph,
sub-paragraphs 1 and 2 shall apply mutatis mutandis in respect of the right to participate in the issue for any share which has been issued
through Subscription.

Vid teckning som verkstélls pa sadan tid att rétt till att delta i emissionen inte foreligger, tillampas en omrdknad teckningskurs och ett
omréaknat antal aktier som varje teckningsoption ger rétt att teckna. Omrékningarna ska utféras av Bolaget enligt foljande: Where
Subscription is effected at such time that no right to participate in the new issue arises, a recalculated Exercise Price as well as a
recalculated number of shares for which each Warrant entitles the holder to subscribe shall apply. Recalculations shall be made by the
Company in accordance with the following formulae:

Omréknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga marknadskurs under den i emissionsbeslutet faststallda
teckningstiden (aktiens genomsnittskurs) / (aktiens genomsnittskurs 6kad med teckningsréttens virde) Recalculated Exercise Price =
(previous Exercise Price) x (the average quoted price of the share during the relevant period stated in the resolution approving the issue
("average price of the share")) / (the average price of the share increased by the value of the subscription right).

Omréknat antal aktier = (féregaende antal aktier som varje teckningsoption berattigar till teckning av) x (aktiens genomsnittskurs ckad
med teckningsrattens virde) / (aktiens genomsnittskurs).

Recalculated number of shares = (previous number of shares for which each Warrant entitled the holder to subscribe) x (the average price
of the share increased by the value of the subscription right) / (the average price of the share).




Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i moment C ovan. The average price of the share shall be
calculated in accordance with the provisions of sub-section C above.

Teckningsréttens virde ska anses motsvara genomsnittet av det for varje handelsdag under teckningstiden framrédknade medeltalet av den
under dagen noterade hogsta och lagsta betalkursen enligt den kurslista pa vilken teckningsratten &r noterad. I avsaknad av notering av
betalkurs ska i stéllet den senaste noterade kopkursen inga i berdakningen. Noteras varken betalkurs eller kopkurs under viss dag, ska vid
berdkningen av teckningsréattens vérde bortses fran sadan dag.

The value of the subscription right shall be deemed to be the equivalent of the average calculated mean value, for each trading day during
the subscription period, of the highest and lowest quoted paid price on that day according to list on which the subscription rights are
quoted. In the absence of a quoted paid price, the quoted bid price shall form the basis for the calculation. Days on which neither a paid
price nor a bid price is quoted shall be excluded from the calculation.

Om teckningsrétten inte dr foremal for notering, ska teckningsréttens vérde sa langt mojligt faststallas med ledning av den forandring i
marknadsvérde avseende Bolagets aktier som kan bedomas ha uppkommit till f6ljd av emissionen av teckningsoptionerna eller
konvertiblerna.

If the subscription rights are not subject to a Listing, the value of the subscription right shall, to the greatest extent possible, be
determined based upon the change in the market value of the Company’s shares which may be deemed to have occurred as a consequence
of the issue of the convertible bonds or warrants.

Den enligt ovan omrdknade teckningskursen och det omrdknade antalet aktier som varje teckningsoption ger rétt att teckna ska faststéllas av
Bolaget tva bankdagar efter utgangen av teckningstiden for emissionen och tillimpas vid varje teckning som verkstélls dérefter. The
Exercise Price and the number of shares for which each Warrant entitles the holder to subscribe, recalculated as set out above, shall be
determined by the Company two Business Days dfter the expiry of the subscription period and shall apply to each Subscription effected
theredfter.

Om Bolagets aktier vid tidpunkten for emissionsbeslutet inte ar féoremal fér marknadsnotering, ska en haremot svarande omrakning ske,
dels av teckningskursen, dels av det antal aktier som varje teckningsoption ger rétt att teckna. Omréakningen, som ska utforas av Bolaget,
ska ha som utgangspunkt att vardet pa teckningsoptionerna ska ldmnas oforandrat.

If the Company’s shares, at the time of the resolution to issue the notes, are not subject to a Listing, a corresponding recalculation of the
Exercise Price and the number of shares for which each Warrant entitles the holder to subscribe shall take place. The recalculation, which
shall be made by the Company, shall be based on the assumption that the value of the Warrants shall remain unchanged.

Vid teckning som verkstélls under tiden innan den omréknade teckningskursen och det omrdknade antalet aktier som varje
teckningsoption ger rétt att teckna har faststéllts, ska bestammelserna i moment C stycke 10 ovan dga motsvarande tillimpning

Upon Subscription effected during the period prior to the determination of the recalculated Exercise Price and the recalculated number of
shares for which each Warrant entitles the holder to subscribe, the terms and conditions in sub-section C paragraph 10 shall apply.




Vissa andra fall av erbjudanden till aktiedgarna/Other offers to shareholders

Skulle Bolaget i andra fall &n som avses i moment A-D ovan lamna erbjudande till aktiedgarna att, med foretradesratt till aktiedgarna enligt
principerna i 13 kap 1 § aktiebolagslagen, av Bolaget férvirva vardepapper eller rittighet av ndgot slag eller besluta att, enligt ovan namnda
principer, till aktiedgarna utdela sadana vardepapper eller réttigheter utan vederlag, ska vid teckning som pakallas pa sadan tid, att
darigenom erhallen aktie inte medfor rtt att delta i erbjudandet, tillimpas en omraknad teckningskurs och ett omraknat antal aktier som
varje teckningsoption ger ritt att teckna. Omrdkningen ska utféras av Bolaget enligt f6ljande:

Where the Company, in circumstances other than those referred to in sub-sections A-D above, makes offers to the shareholders, subject to
pre-emption rights for the shareholders in accordance with the principles set out in Chapter 13, section 1 of the Companies Act, to acquire
securities or rights of any type from the Company or resolves, in accordance with the principles mentioned above, to distribute such
securities or rights to the shareholders without consideration, in conjunction with Subscription which is effected at such time that the
shares thereby received do not entitle the holder to participate in the offer, a recalculated Exercise Price as well as a recalculated number
of shares for which each Warrant entitles the holder to subscribe shall apply. Recalculations shall be made by the Company in accordance
with the following formulae:

Omréknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga marknadskurs under den i erbjudandet faststéllda
anmadlningstiden (”aktiens genomsnittskurs™) / (aktiens genomsnittskurs 6kad med vérdet av rétten till att delta i erbjudandet
(”inkopsréttens varde”)

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the share during the application period for the offer
("average price of the share")) / (the average price of the share increased by the value of the right to participate in the offer (“value of the
purchase right”).

Omréknat antal aktier = (féregaende antal aktier som varje teckningsoption ger ratt att teckna) x (aktiens genomsnittskurs 6kad med
inkopsréttens varde) / (aktiens genomsnittskurs)

Recalculated number of shares = (previous number of shares for which each Warrant entitled the holder to subscribe) x (the average price
of the share increased by the value of the purchase right) / (the average price of the share).

Aktiens genomsnittskurs berdknas i enlighet med bestdmmelserna i moment C ovan. The average price of the share shall be calculated
in accordance with the provisions of sub-section C above.

For det fall aktiedgarna erhdllit inkopsratter och handel med dessa dgt rum, ska vérdet av rétten att delta i erbjudandet anses motsvara
inkopsrattens virde. Inkopsrédttens vérde ska harvid anses motsvara genomsnittet av det for varje handelsdag under anmaélningstiden
framrdknade medeltalet av den under dagen noterade hogsta och lagsta betalkursen enligt den kurslista pa viken inkopsrétten noteras. I
avsaknad av noterad betalkurs ska i stéllet den senaste noterade kopkursen inga i berdkningen. Noteras varken betalkurs eller kopkurs
under viss dag, ska vid berdkningen av inkopsréttens vérde bortses fran sadan dag.

Where shareholders have received purchase rights and trading in these has taken place, the value of the right to participate in the offer
shall be deemed to be equivalent to the value of the purchase rights. For this purpose, the value of the purchase right shall be deemed to be
equivalent to the average calculated mean value, for each trading day during the application period, of the highest and lowest quoted paid
price during the day according to list on which the purchase rights are quoted. In the absence of a quoted paid price, the quoted bid price
shall form the basis for the calculation. Days on which neither a paid price nor a bid price is quoted shall be excluded from the calculation.




For det fall aktiedgarna inte erhallit inkopsrétter eller om sddan handel med inkGpsrétter som avses i foregaende stycke inte dgt rum, ska
omrakning av teckningskurs ske med tillimpning sa langt méjligt av de principer som anges ovan i detta moment E, varvid f6ljande ska
gélla. Om notering sker av de vardepapper eller rattigheter som erbjuds aktiedgarna, ska vérdet av rétten att delta i erbjudandet anses
motsvara genomsnittet av det for varje handelsdag under 25 handelsdagar fran och med forsta dagen for sadan notering framraknade
medeltalet av den under dagen noterade hogsta och lagsta betalkursen vid afférer i dessa vardepapper eller rattigheter pa den marknadsplats
vid vilken ndmnda vérdepapper eller réttigheter &r noterade, i forekommande fall minskat med det vederlag som betalats for dessa i
samband med erbjudandet. I avsaknad av noterad betalkurs ska i stéllet den senaste noterade kopkursen ingd i berdakningen. Noteras varken
betalkurs eller kopkurs under viss dag, ska vid berdakningen av vardet av rétten att delta i erbjudandet bortses fran sadan dag. Vid
omrékning enligt detta stycke av teckningskursen och det antal aktier som varje teckningsoption ger rétt att teckna, ska namnda period om
25 handelsdagar anses motsvara den i erbjudandet faststdllda anmélningstiden enligt forsta stycket i detta moment E.

If the shareholders do not receive purchase rights or where such trading in purchase rights as referred to in the preceding paragraph
otherwise does not take place, the recalculation of the Exercise Price shall be made as far as possible by applying the principles set out
above in this sub-section E and the following shall apply. Where listing of the securities or rights offered to the shareholders takes place,
the value of the right to participate in the offer shall be deemed to be equivalent to the average calculated mean value, for each trading day
during the period of 25 trading days calculated from the first day of listing, of the highest and lowest transaction prices quoted for trades in
such securities or rights reduced, where appropriate, by the consideration paid for these in conjunction with the offer. In the absence of a
quoted paid price, the quoted bid price shall form the basis for the calculation. Days on which neither a paid price nor a bid price is quoted
shall be excluded from the calculation of the value of the right to participate in the offer. In the recalculation of the Exercise Price and the
number of shares for which each Warrant entitles the holder to subscribe, the period of 25 trading days referred to above shall be deemed
to be the application period determined for the offer pursuant to the first paragraph of this Section E.

Om notering inte sker av de vardepapper eller réttigheter som erbjuds aktiedgarna, ska vardet av rétten att delta i erbjudandet sa langt
mojligt faststdllas med ledning av den foérdandring i marknadsvérde avseende Bolagets aktier som kan bedémas ha uppkommit till foljd av
erbjudandet.

Where no listing of such securities or rights offered to the shareholders takes place, the value of the right to participate in the offer

shall, to the greatest extent possible, be determined based on the change in the market value of the Company’s shares which may be
deemed to have occurred as a consequence of the offer.




Den enligt ovan omrdknade teckningskursen och det antal aktier som varje teckningsoption ger rétt att teckna ska faststdllas av Bolaget
snarast efter det att véardet av rétten att delta i erbjudandet kunnat berdknas.

The Exercise Price and the number of shares for which each Warrant entitles the holder to subscribe, recalculated in accordance with the
above, shall be determined by the Company as soon as possible after it becomes possible to calculate the value of the right to participate in
the offer.

Om Bolagets aktier vid tidpunkten for erbjudandet inte ar foremal for marknadsnotering, ska en hidremot svarande omrédkning ske, dels
av teckningskursen, dels av det antal aktier som varje teckningsoption ger ritt att teckna. Omrékningen, som ska utféras av Bolaget, ska
ha som utgangspunkt att vérdet pa teckningsoptionerna ska ldmnas oférandrat.

If the Company’s shares, at the time of the offer, are not subject to a Listing, a corresponding recalculation of the Exercise Price and the
number of shares for which each Warrant entitles the holder to subscribe shall take place. The recalculation, which shall be made by the
Company, shall be based on the assumption that the value of the Warrants shall remain unchanged.

Vid teckning som verkstélls under tiden innan den omréknade teckningskursen och det omréknade antalet aktier som varje
teckningsoption ger ritt att teckna har faststéllts, ska bestimmelserna i moment C stycket 10 ovan dga motsvarande tillampning

Upon Subscription effected during the period prior to the determination of the recalculated Exercise Price and the recalculated number of
shares for which each Warrant entitles the holder to subscribe, the terms and conditions in sub-section C paragraph 10 shall apply.

Likabehandling av optionsinnehavare och aktieigare/Equal treatment of Warrant Holders and shareholders

Vid nyemission av aktier mot kontant betalning med foretradesratt for aktiedgarna eller emission enligt 14 eller 15 kap aktiebolagslagen
mot kontant betalning med foretradesratt for aktiedgarna, far Bolaget besluta att ge samtliga optionsinnehavare samma foretradesratt som
aktiedgarna. Darvid ska varje optionsinnehavare, utan hinder av att aktieteckning inte har skett eller verkstéllts, anses vara dgare till det
antal aktier som optionsinnehavaren skulle ha erhdllit, om aktieteckning verkstillts enligt den teckningskurs och det antal aktier som varje
teckningsoption ger rétt att teckna som géllde vid tidpunkten fo6r emissionsbeslutet.

Where the Company issues new shares or makes an issue pursuant to Chapters 14 or 15 of the Companies Act, with pre-emption rights for
shareholders to subscribe for equity related instruments in exchange for cash payment, the Company may grant all Warrant Holders the
same pre-emption rights as the shareholders. In conjunction therewith, each Warrant Holder, irrespective of whether subscription for
shares has been made, shall be deemed to be the owner of the number of shares which such Warrant Holder would have received, had
Subscription on the basis of the Warrant been effected in respect of the Exercise Price, and the number of shares for which each Warrant
entitles the holder to subscribe, in effect at the time of the resolution to issue the shares.

Om Bolaget beslutar att 1dmna ett sddant erbjudande som beskrivs i moment E ovan, ska vad som anges i féregaende stycke tillimpas pa
motsvarande sétt, dock att det antal aktier som optionsinnehavaren ska anses vara agare till i sddant fall ska faststéllas pa grundval av den
teckningskurs och det antal aktier som varje teckningsoption ger rétt att teckna vid tidpunkten for beslutet att limna erbjudandet.




If the Company resolves to make an offer to the shareholders as described in sub-section E above, what has been stated in the preceding
paragraph shall apply mutatis mutandis.

However, the number of shares of which each warrant holder shall be deemed to be the owner shall, in such circumstances, be determined
on the basis of the Exercise Price, and the number of shares for which each Warrant entitles the holder to subscribe, in effect at the time
of the resolution to make the offer.

Om Bolaget beslutar att ge optionsinnehavarna foretrddesrétt i enlighet med vad som anges i detta moment F, ska ingen omréakning ske
enligt moment C, D eller E ovan av teckningskursen eller det antal aktier som varje teckningsoption ger ritt att teckna.

If the Company resolves to grant the warrant holders pre-emption rights in accordance with the provisions set out in this sub-section F, no
recalculation as set out in sub-sections C, D, or E above of the Exercise Price and the number of shares for which each Warrant entitles
the holder to subscribe for shall be made.

Utdelning/Dividend

Om Bolaget beslutar att lamna kontant utdelning till aktiedgarna innebarande att dessa erhaller utdelning som, tillsammans med andra under
samma rakenskapsar utbetalda utdelningar, 6verskrider 5 procent av aktiens genomsnittskurs under en period om 25 handelsdagar narmast
fore den dag da styrelsen for Bolaget offentliggér sin avsikt att till bolagsstdmman lamna forslag om sadan utdelning, ska, vid anmédlan om
teckning som sker pa sadan tid att darigenom erhéllen aktie inte medfér rétt till erhdllande av sadan utdelning, tillimpas en omraknad
teckningskurs och ett omréknat antal aktier. Omrakningarna ska baseras pa den del av den sammanlagda utdelningen som &verstiger 3
procent av aktiens genomsnittskurs under ovanndmnd period (extraordindr utdelning). Omréakningarna ska utféras av Bolaget enligt
foljande formler:

If the Company resolves to pay a cash dividend to shareholders resulting in that the shareholders receive dividends which, together with
other dividends paid out during the same financial year, exceed 5 per cent of the average price of the share during a period of 25 trading
days immediately prior to the day on which the board of directors in the Company publishes its intention to propose such dividend to the
shareholders’ meeting, a recalculated Exercise Price and a recalculated number of shares shall be applied in connection with application
for subscription which occurs in such time that a share thereby received does not provide a right to receipt of such dividend. The
recalculations shall be based on the part of the aggregate dividend amount which exceeds 3 per cent of the average price of the share
during the abovementioned period (extraordinary dividend). The recalculations shall be made by the Company in accordance with the
following formulae:

Omréknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga marknadskurs under en period om 25 handelsdagar raknat
fr.o.m. den dag da aktien noteras utan ritt till extraordinar utdelning (aktiens genomsnittskurs”)) / (aktiens genomsnittskurs 6kad med den
extraordindra utdelning som utbetalas per aktie).

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the share during a period of 25 trading days
calculated from the day on which the share is listed without any right to the extraordinary dividend (the “average price of the share”)) /(the
average price of the share increased by the extraordinary dividend paid out per share) .




Omréknat antal aktier som varje teckningsoption beréttigar till teckning av = (féregaende antal aktier som varje teckningsoption
beréttigar till teckning av) x (aktiens genomsnittskurs 6kad med den extraordindra utdelning som utbetalas per aktie) / (aktiens
genomsnittskurs).

Recalculated number of shares for which each warrant entitles the holder to subscribe = (previous number of shares for which each
warrant entitles the holder to subscribe) x (the average price of the share increased by the extraordinary dividend paid out per share) /

(the average price of the share).

Aktiens genomsnittskurs berdknas i enlighet med bestdmmelserna i moment C ovan. The average price of the share shall be calculated
in accordance with the provisions set out in sub-section C above.

Enligt ovan omraknad teckningskurs och omraknat antal aktier faststills av Bolaget tva bankdagar efter utgangen av ovan angiven
period om 25 handelsdagar och ska tillimpas vid teckning som verkstélls dérefter.

The Exercise Price and number of shares, recalculated as set out above, shall be determined by the Company two business days after
the expiry of the above-mentioned period of 25 trading days and shall apply to each subscription effected thereafter.

Vid teckning som verkstélls under tiden innan den omréknade teckningskursen och det omrdknade antalet aktier har faststallts, ska
teckning verkstallas i enlighet med bestdmmelserna i moment C sista stycket ovan.

During the period prior to the determination of the recalculated Exercise Price and the recalculated number of shares, Subscription
shall be effected in accordance with the provisions in sub-section C last section above.

Minskning av aktiekapitalet/Reduction of share capital

Om Bolagets aktiekapital skulle minskas med aterbetalning till aktiedgarna och sddan minskning &r obligatorisk ska tillampas en
omrédknad teckningskurs liksom ett omrédknat antal aktier som varje teckningsoption ger rétt att teckna.

If the Company’s share capital is reduced though a repayment to the shareholders, and such reduction is compulsory, a recalculated
Exercise Price and a recalculated number of shares for which each Warrant entitles the holder to subscribe, shall be applied.

Omrékningen genomfors av Bolaget enligt f6ljande:

The recalculations shall be made by the Company in accordance with the following formulae:

Omréknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga marknadskurs under en period om 25 handelsdagar
raknat fran och med den dag da aktien noteras utan rétt till terbetalning (”aktiens genomsnittskurs™)) /(aktiens genomsnittskurs 6kad med
det belopp som &terbetalas per aktie)

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of the share during a period of 25 trading days

calculated from the day on which the share is listed without any right to participate in the distribution (the “average price of the share”))
/(the average price of the share increased by the amount repaid per share).




Omréknat antal aktier = (féregaende antal aktier som varje teckningsoption ger ritt att teckna) x (aktiens genomsnittskurs 6kad med
det belopp som aterbetalas per aktie) / (aktiens genomsnittskurs)

Recalculated number of shares for which each Warrant entitles the holder to subscribe = (previous number of shares for which each
Warrant entitled the holder to subscribe) x (the average price of the share increased by the amount repaid per share) / (the average price of
the share).

Aktiens genomsnittskurs berdknas i enlighet med bestdmmelserna i moment C ovan. The average price of the share is calculated in
accordance with the provisions set out in sub-section C above.

Vid omrakning enligt ovan och dar minskningen sker genom inlosen av aktier, ska istdllet for det faktiska belopp som éterbetalas per aktie
anvandas ett berdknat aterbetalningsbelopp enligt f6ljande:

In carrying out the recalculations according to the above and where the reduction is made through redemption of shares, instead of using
the actual amount which is repaid for each share, an amount calculated as follows shall be applied:

Berdknat dterbetalningsbelopp per aktie = (det faktiska belopp som aterbetalas per inlost aktie minskat med aktiens genomsnittliga
marknadskurs under en period om

25 handelsdagar narmast fére den dag da aktien noteras utan rétt till att delta i minskningen (”aktiens genomsnittskurs”))/ (det antal aktier i
Bolagets som ligger till grund for inlosen av en aktie minskat med talet 1)

Calculated amount to be repaid for each share = (the actual amount repaid for each redeemed share reduced by the average market price
of the share during a period of 25 trading days immediately prior to the day on which the share is listed without any right to participate in
the reduction (the “average price of the share”)) / (the number of shares of the Company which carry an entitlement to the redemption of
one share, reduced by 1).

Aktiens genomsnittskurs berdknas i enlighet med bestdmmelserna i moment C ovan.

The average exchange price is calculated in accordance with the provisions set out in sub- section C above.

Den enligt ovan omrédknade teckningskursen och det omrdknade antalet aktier som varje teckningsoption ger rétt att teckna ska faststéllas
av Bolaget tva bankdagar efter utgdngen av den angivna perioden om 25 handelsdagar och ska tillampas vid aktieteckning som verkstalls
dérefter.

The Exercise Price and number of shares for which each Warrant entitles the holder to subscribe, recalculated as set out above, shall be
determined by the Company two Business Days after the expiry of the above-mentioned period of 25 trading days, and shall apply to each

Subscription effected theredfter.

Vid teckning som verkstélls under tiden innan den omréknade teckningskursen och det omrdknade antalet aktier har faststallts, ska
teckning verkstallas i enlighet med bestdmmelserna i moment C sista stycket ovan.

During the period prior to the determination of the recalculated Exercise Price and the recalculated number of shares, Subscription
shall be effected in accordance with the provisions in sub-section C last section above.




Om Bolagets aktiekapital skulle minskas genom inlosen av aktier med aterbetalning till aktiedgarna och sddan minskning inte &r
obligatorisk, men dér, enligt Bolagets bedomning, minskningen med héansyn till dess tekniska utformning och ekonomiska effekter &r att
jamstédlla med minskning som dr obligatorisk, ska omrakning av teckningskursen och det antal aktier som varje teckningsoption ger rétt att
teckna ske med tillampning sé langt mdjligt av de principer som anges i detta moment H.

If the Company’s share capital is reduced through redemption of shares with repayment to the shareholders, where such reduction is not
compulsory, but where, in the opinion of the Company, the reduction, due to its technical structure and its financial effects, is equivalent to
a compulsory reduction, the recalculation of the Exercise Price and the number of shares for which each Warrant entitles the holder to
subscribe shall be made, to the greatest extent possible, in accordance with the principles stated above in this sub- section H.

Om Bolagets aktier vid tidpunkten for minskningen inte dr féremal for marknadsnotering, ska en haremot svarande omréikning av
teckningskursen ske. Omrakningen, som ska utféras av Bolaget, ska ha som utgangspunkt att véardet pa teckningsoptionerna ska ldmnas
oftrandrat.

If the Company’s shares, at the time of the reduction of the share capital, are not subject to a Listing, a corresponding recalculation of the
Exercise Price and the number of shares for which each Warrant entitles the holder to subscribe shall take place. The recalculation, which
shall be made by the Company, shall be based on the assumption that the value of the Warrants shall remain unchanged.

Omridkning ska leda till skaligt resultat/Recalculation shall give a reasonable result

For det fall Bolaget genomfor atgédrd som avses i moment A-E, G eller H ovan och skulle, enligt Bolagets bedémning, tillampning av
hérfér avsedd omrakningsformel, med hédnsyn till atgérdens tekniska utformning eller av annat skal, inte kunna ske eller leda till att den
ekonomiska kompensation som optionsinnehavarna erhdller i forhdllande till aktiedgarna inte ar skalig, ska Bolaget genomféra
omrakningen av teckningskursen och det antal aktier som varje teckningsoption ger rétt att teckna pa sétt Bolaget finner &ndamalsenligt i
syfte att omrdkningen leder till ett skéligt resultat.

Should the Company take actions such as those stated in sub-sections A-E, G or H above and if, in the Company’s opinion, application of
the recalculation formula established for such action, taking into account the technical framework of such action or for other reasons, could
not be made or would result in the Warrant Holders receiving, in relation to the shareholders, economic compensation that is not
reasonable, the Company shall, subject to prior written approval by the board of directors of the Company, make the recalculation of the
Exercise Price, and the number of shares for which each Warrant entitles the holder to subscribe, in such a manner as the Company
determines is appropriate to ensure that the recalculation gives a reasonable result.

Avrundning/Rounding off

Vid omrakning av teckningskursen enligt ovan ska denna avrundas till helt tiotal ore, varvid fem 6re ska avrundas nedat och antalet
aktier avrundas till tva decimaler.

On recalculation of the Exercise Price in accordance with the above, the Exercise Price shall be rounded off to the nearest SEK 0.10, for
which purposes SEK 0.05 shall be rounded downwards and the number of shares shall be rounded off to two decimal places.




Fusion enligt 23 kap 15 § aktiebolagslagen/Mergers according to Chapter 23, section 15 of the Companies Act

Om bolagsstamman skulle godkdnna en fusionsplan enligt 23 kap 15 § aktiebolagslagen, varigenom Bolaget ska uppga i annat bolag, far
anmadlan om teckning dérefter ej ske.

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

Senast en manad innan Bolaget tar slutlig stdllning till fraga om fusion enligt ovan, ska optionsinnehavare genom meddelande enligt
punkten 11 nedan underrdttas om fusionsavsikten. Underrittelsen ska innehalla en redoggorelse 6ver det huvudsakliga innehallet i
fusionsplanen samt en erinran om att teckning inte far ske efter att beslut om fusion fattats av bolagsstimman.

Not later than one month prior to a final determination by the Company in respect of a merger as set forth above, notice shall be given to
Warrant Holders in accordance with section 11 below in respect of the proposed merger. Such notice shall include the main aspects of the
proposed merger plan and a reminder that applications for Subscription may not be made following a final decision regarding the merger in
accordance with the provisions set forth in the preceding paragraph.

Om Bolaget lamnar underréttelse om fusion enligt ovan, ska optionsinnehavare — oavsett vad som i punkten 4 ovan sdgs om tidigaste
tidpunkt fér anmélan om teckning — &ga rétt att géra anméalan om teckning fran den dag da underrittelsen om fusionsavsikten lamnats,
forutsatt att teckning kan verkstéllas i sadan tid att aktierna berattigar till deltagande pa den bolagsstamma vid vilken fusionsplanen,
varigenom Bolaget ska uppga i annat bolag, ska godkénnas.

In the event the Company gives notice regarding a proposed merger in accordance with the above, each Warrant Holder, irrespective of
that which is set forth in section 4 above regarding the earliest time at which applications for Subscription may be made, shall be entitled
to apply for Subscription commencing on the date on which notice is given regarding the proposed merger, provided that it is possible to
effect Subscription in such time that the shares entitle to participation on the general meeting at which the merger plan, pursuant to which
the Company is to be merged into another company, is to be approved.

Fusion enligt 23 kap 28 § aktiebolagslagen/Mergers according to Chapter 23, Section 28 of the Companies Act

Om Bolagets styrelse uppréttar en fusionsplan enligt 23 kap 28 § aktiebolagslagen, eller annan motsvarande associationsrattslig
lagstiftning, ska f6ljande gélla.

If the Company draws up a merger plan in accordance with Chapter 23, Section 28 of the Companies Act, the following shall apply.
Ager ett moderbolag samtliga aktier i Bolaget, och offentliggér Bolagets styrelse sin avsikt att uppritta en fusionsplan enligt 23 kap 28 §

aktiebolagslagen, ska Bolaget, for det fall att sista dag fér anmélan om teckning enligt punkten 4 ovan infaller efter sddant offentliggérande,
faststdlla en ny sista dag for anmélan om teckning (”slutdagen”).




Slutdagen ska infalla inom 60 dagar fran offentliggrandet.

If the parent company holds all Shares in the Company and the board of directors of the Company announces its intention to draw up a
merger plan according the provisions of Chapter 23, Section 28 of the Companies Act, then the Company if the last date for Subscription
according to section 4 above occurs after such announcement, shall determine a new last date for notification of Subscription (the “final
date”). The final date shall occur within 60 days from the announcement.

Ager en aktiedgare (majoritetsaktiedgaren) ensam eller tillsammans med dotterféretag aktier representerande sé stor andel av samtliga
aktier i Bolaget att majoritetsaktiedgaren, enligt vid var tid gallande lagstiftning, har rétt att pakalla tvangsinlsen av dterstaende aktier och
offentliggér majoritetsdgaren sin avsikt att pdkalla tvangsinlgsen av aterstaende aktier, ska vad som i féregaende stycke sdgs om slutdagen
dga motsvarande tilldimpning.

If a shareholder (the majority shareholder) alone, or jointly with subsidiaries, holds a sufficient portion of all Shares in the Company
entitling the majority shareholder the right to initiate compulsory acquisition according to applicable laws of the remaining Shares in the
Company and if the majority shareholder announces its intention to initiate compulsory acquisition, the preceding sub-paragraph shall

apply.

Om offentliggorandet skett i enlighet med vad som anges ovan i detta moment L, ska — oavsett vad som i punkten 4 ovan sdgs om tidigaste
tidpunkt fér anmélan om teckning — optionsinnehavare &ga ritt att gora sddan anmadlan fram till slutdagen. Bolaget ska senast fyra veckor
fore slutdagen genom meddelande enligt punkten 11 nedan erinra optionsinnehavarna om denna ratt samt att anmélan om teckning ej far
ske efter slutdagen.

In the event the announcement has been made in accordance with what is stated in this sub-section L, shall - irrespective of what is stated in
section 3 above regarding the earliest date for notification of Subscription — the Warrant Holder be entitled to make such notification up to
the final date. The Company shall not later than four weeks prior to the final date by notification according to section 11 below remind the
Warrant Holder of such right and that notification of Subscription is not permitted dafter the final date.

Delning/Division

Om bolagsstamman skulle godkdnna en delningsplan enligt 24 kap 17 § aktiebolagslagen, varigenom Bolaget ska delas genom att en del
av Bolagets tillgangar och skulder 6vertas av ett eller flera andra aktiebolag mot vederlag till aktiedgarna i Bolaget, tillampas en omraknad
teckningskurs liksom ett omréknat antal aktier som varje teckningsoption ger rétt att teckna, enligt principerna for utdelning i punkt G
ovan. Omrakningen ska baseras pa den del av Bolagets tillgangar och skulder som 6vertas av 6vertagande bolag.

Where the general meeting adopts a resolution to approve a division plan pursuant to Chapter 24, section 17 of the Companies Act,
pursuant to which a proportion of the assets and liabilities of the Company are taken over by two or more other companies, a recalculated
Exercise Price and a recalculated number of shares for which each Warrant entitles the Warrant Holder to subscribe shall be calculated.
The provisions of sub-section G regarding Dividend shall then apply mutatis mutandis. The recalculation shall be based on the proportion
of the assets and liabilities of the Company that are taken over by the transferee company or companies.




Om samtliga Bolagets tillgdngar och skulder 6vertas av ett eller flera andra aktiebolag mot vederlag till aktiedgarna i Bolaget ska
bestémmelserna om likvidation enligt punkt M nedan dga motsvarande tillaimpning, innebédrande bl.a. att rétten att begéra teckning upphor
samtidigt med registrering enligt 24 kap 27 § aktiebolagslagen och att underrittelse till optionsinnehavare ska ske senast fyra veckor innan
delningsplanen understalls bolagsstdmman.

Where all assets and liabilities of the companies are taken over by two or more other companies, on paying consideration to the
shareholders of the Company, the provisions of sub-section M below regarding liquidation shall apply mutatis mutandis. Inter alia, this
means that the right to demand Subscription shall terminate simultaneously with the registration in accordance with Chapter 24, section
27 of the Companies Act and that the Warrant Holder shall be notified no later than four weeks before the division plan shall be submitted
for approval to the general meeting.

Likvidation/Liquidation

Om det beslutas att Bolaget ska trdda i likvidation far teckning, oavsett grunden for likvidation, darefter inte ske. Rétten att begéra
teckning upphor samtidigt med likvidationsbeslutet oavsett om detta beslut har vunnit laga kraft.

If it is resolved that the Company be put into liquidation, for whatever reason, Subscription may not take place thereafter. The right to
demand Subscription shall terminate simultaneously with the adoption of the resolution to put the Company in liquidation, irrespective of
whether such resolution has become final.

Senast fyra veckor innan bolagsstimma tar stéllning till fraga om Bolaget ska trdda i likvidation enligt 25 kap aktiebolagslagen ska
optionsinnehavarna genom meddelande enligt punkt 11 nedan underrattas om den planerade likvidationen. Underréttelsen ska
innehalla en erinran om att teckning inte far ske efter beslut om likvidation.

Not later than four weeks prior to the adoption of a resolution by a general meeting in respect of whether or not the Company should be put
into liquidation in accordance with Chapter 25 of the Companies Act, the Warrant Holders shall be notified with respect to the planned
liquidation in accordance with section 10 below. The notice shall state that subscription may not take place following the adoption of the
resolution in respect of liquidation.

Om Bolaget lamnar underréttelse om avsedd likvidation enligt ovan, ska optionsinnehavare - oavsett vad som i punkt 4 ovan sdgs om
tidigaste tidpunkt for teckning - dga rétt att pdkalla teckning fran den dag da underrattelsen lamnats, forutsatt att teckning kan verkstéllas fore
tidpunkten for den bolagsstimma vid vilken fragan om Bolagets likvidation ska behandlas.

If the Company gives notice of a planned liquidation pursuant to the above, the Warrant Holders shall, notwithstanding the provisions of
section 4 in respect of the earliest date for application for Subscription, be entitled to apply for Subscription commencing on the day on
which the notice is given, provided that Subscription may be effected not later than prior to the general meeting at which the resolution
regarding the liquidation of the Company shall be addressed.

Oavsett vad som ovan sagts om att teckning inte far ske efter beslut om likvidation, aterintrader ratten att begara teckning om
likvidationen inte genomfors.

Notwithstanding the provisions above pursuant to which Subscription may not take place after the adoption of a resolution regarding
liquidation, the right to subscribe shall be reinstated in the event the liquidation is not carried out.
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Konkurs/Insolvent liquidation

Vid Bolagets konkurs far teckning med utnyttjande av teckningsoption inte ske. Om konkursbeslutet havs av hogre ritt, aterintrader
rdtten till teckning.

If the Company is put into insolvent liquidation, Subscription may not take place through the exercise of Warrants. Where, however, the
decision to put the Company into insolvent liquidation is set aside by a higher court, subscription rights shall be reinstated.

Sarskilt atagande av Bolaget/Special undertaking by the Company

Bolaget forbinder sig att inte vidta nagon i punkten 8 ovan angiven atgiard som skulle medfora en omrédkning av teckningskursen till
belopp som understiger akties vid var tid géllande kvotvarde.

The Company undertakes not to take any measures set forth in section 8 above that would result in an adjustment of the Exercise Price to
an amount less than the from time to time prevailing quota value of the Share.

Forvaltare/Nominees

Enligt 3 kap 7 § lagen (1998:1479) om vérdepapperscentraler och kontoféring av finansiella instrument kan juridiska personer erhalla
medgivande till att registreras som forvaltare. Sadan forvaltare ska betraktas som optionsinnehavare vid tillimpning av dessa villkor.

According to Chapter 3 section 7 of the Central Securities Depositories and Financial Instruments Accounts Act (1998:1479), a legal
entity shall be entitled to be registered as nominee. Such a nominee shall be regarded as a Warrant Holder for the purposes of the
application of these terms and conditions.

Meddelanden/Notices

Meddelanden rérande teckningsoptionerna ska tillstallas en optionsinnehavare till sddan e- postadress som skriftligen meddelats till bolaget
eller styrelsen (eller sddan annan e-post- eller postadress som ar kénd for Bolaget).

Notices concerning the Warrants shall be sent to a Warrant Holder to the email address notified in writing to the Company or board of
directors (or such other email or postal address that the Company is aware of).

Riitt att foretriada optionsinnehavare/Right to represent Warrant Holders

Utan att sarskilt uppdrag fran optionsinnehavarna foreligger, ar Banken behorig att féretrada optionsinnehavarna i fragor av
formell natur som ror villkoren for teckningsoptionerna.

The Bank shall be entitled to represent Warrant Holders in matters of a formal nature concerning the Warrants without special
authorisation from the Warrant Holders.
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Andring av villkor/Amendments to terms and conditions

Dessa optionsvillkor ska dndras i den man lagstiftning, domstolsavgérande eller myndighetsbeslut sa kraver eller om det i Gvrigt av
praktiska skdl dr andamalsenligt eller nodvéndigt och optionsinnehavarnas rattigheter inte i ndgot avseende forsamras.

The terms and conditions of the Warrants shall be amended to the extent required by legislation, decisions of courts of law or decisions of
governmental authorities or where otherwise, in the Company's opinion, such is necessary or expedient for practical reasons and
provided that the rights of the Warrant Holders are in no way prejudiced.

Sekretess/Confidentiality

Bolaget och Euroclear fér inte utan tillstand lamna uppgift till utomstadende om optionsinnehavare. Bolaget har rétt till insyn i
Euroclears avstamningsregister dver teckningsoptionerna, vari framgar vem som é&r registrerad for teckningsoption.

The Company and Euroclear may not, without authorisation, disclose information regarding the Warrant Holders to any third party.
The Company shall have access to information contained in the register of warrants held by Euroclear which sets out the persons
registered as holders of Warrants.

Begrinsning av ansvar/Limitation of liability

I fraga om de atgédrder som enligt dessa optionsvillkor ankommer pa Bolaget, Euroclear eller Banken géller med beaktande av
bestdmmelserna i lagen (1998:1479) om viardepapperscentraler och kontoféring av finansiella instrument att ansvarighet inte kan goras
gillande for skada, som beror av svensk eller utldndsk lag, svensk eller utlaindsk myndighetsatgérd, krigshandelse, strejk, blockad,
bojkott, lockout eller annan liknande omstandighet. Forbehallet i friga om strejk, blockad, bojkott och lockout géller d&ven om Bolaget,
Euroclear eller Banken vidtar eller ar foremal for sadan konfliktatgard.

In respect of measures which it is incumbent on the Company, Euroclear or the Bank to take in accordance with the terms and conditions of
the Warrants, taking into consideration the provisions of the Central Securities Depositories and Financial Instruments Accounts Act
(1998:1479), neither the Company, Euroclear nor the Bank shall be liable for loss which arises as a consequence of Swedish or foreign
legislation, the actions of Swedish or foreign governmental authorities, acts of war, strikes, blockades, boycotts, lockouts, or other similar
circumstances. The reservation in respect of strikes, blockade, boycotts, and lockouts shall apply notwithstanding that the Company,
Euroclear or the Bank is itself the subject of, or effects, such measures.

Euroclear &r inte heller skyldigt att i andra fall ersétta skada som uppkommer, om Euroclear varit normalt aktsam. Motsvarande
ansvarsbegransning ska gélla dven for Bolaget och Banken. Hérutover géller att Bolaget och Banken inte i ndgot fall ar ansvarig for
indirekt skada.

Nor shall Euroclear be liable for loss which arises under other circumstances provided Euroclear has duly exercised normal caution. The
Company and the Bank shall also enjoy a corresponding limitation of liability. In addition, under no circumstances shall the Company or
the Bank be liable for indirect loss.

Foreligger hinder foér Bolaget, Euroclear eller Banken att vidta atgard pa grund av omstandighet som anges i forsta stycket, far
atgdrden uppskjutas till dess hindret har upphort.
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If the Company, Euroclear or the Bank is unable to perform its obligations as a consequence of a circumstance specified in the first
paragraph, such performance may be postponed until such time as the cause for the impediment has terminated.

Tillamplig lag och forum/Applicable law and forum

Svensk lag géller for dessa optionsvillkor och dérmed sammanhéngande rttsfragor. Tvist med anledning av dessa optionsvillkor ska
avgoras av allman domstol med Stockholms tingsrétt som forsta instans eller sédan annan domstol som Bolaget skriftligen godkanner.

These terms and conditions and any related legal matters shall be governed by Swedish law. Legal proceedings relating to these terms and
conditions shall be brought before the Stockholm District Court or such other forum as is accepted in writing by the Company.




