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The English text is for information purposes only and in case of discrepancy compared to the Swedish
text, the Swedish version shall prevail.

Protokoll fort vid arsstimma i NCAB
Group AB (publ), org. nr 556733-
0161, ("Bolaget') avhallen den 3 maj
2022 i Stockholm.

Minutes kept at annual general meeting in
NCAB Group AB (publ), reg. no. 556733-
0161 (the "Company'), held on 3 May
2022 in Stockholm.

1. VAL AV ORDFORANDE VID STAMMAN/APPOINTMENT OF CHAIRMAN
FOR THE MEETING

Till ordférande vid stimman utsags advokat Emma Norburg, som dven skulle fora dagens
protokoll.

Attorney-at-law Emma Norburg was appointed chairman of the meeting, that also would keep the
minutes at the meeting.

Noterades att stimman genomfordes enligt 20 och 22 §§ i lag om tillfélliga undantag for att
underldtta genomforandet av bolags- och féreningsstimmor innebérande att aktieigarna fétt
utdva sin rostratt vid stimman endast genom postrostning.

It was noted that the meeting was held according to Sections 20 and 22 in the Act on temporary
exemptions in order to facilitate the conduction of general meetings meaning that the shareholders
have exercised their voting right through postal voting only.

2. UPPRATTANDE OCH GODKANNANDE AV ROSTLANGD/PREPARATION
AND APPROVAL OF THE VOTING REGISTER

Stamman beslot att godkdnna forslaget till rostlaingd, Bilaga 1, att gdlla som rostlangd vid
stimman.

The meeting resolved to approve the proposal on voting register, Appendix 1, to be established as the
voting register at the meeting.

Redovisning av resultatet av postrdster avseende varje punkt pa dagordningen som omfattas
av postroster bilades protokollet, Bilaga 2, vari framgér de uppgifter som anges i 26 § lagen
(2020:198) om tillfdlliga undantag for att underldtta genomforandet av bolags- och
foreningsstammor. Noterades att inga fragor fran aktiedgare inkommit till bolaget inom den 1
kallelsen foreskrivna tiden och att ingen aktiedgare meddelat bolaget onskan om att beslut
under en eller flera punkter ska ansta till fortsatt bolagsstimma.

A compilation of the result of the postal vote regarding each agenda item that is covered by postal
voting was enclosed the minutes, Appendix 2, which include the information prescribed in Section 26
in the Act on temporary exemptions in order to facilitate the conduction of general meetings. It was
noted that no questions from shareholders had been received by the Company within the time
prescribed in the notice and that no shareholder had notified the Company of the wish that a
resolution under one or more items should be postponed to a continued general meeting.



DocuSign Envelope |D: BD3DAE37-8472-404E-9324-9412DDB2486D

3. GODKANNANDE AV DAGORDNING/APPROVAL OF THE AGENDA

Det av styrelsen framlagda forslaget till dagordning som intagits i kallelsen godkéndes.
The meeting approved the agenda proposed by the board of directors, which had been included in the
notice.

4. VAL AV EN ELLER TVA JUSTERINGSMAN/ELECTION OF ONE OR TWO
PERSONS TO APPROVE THE MINUTES

Beslutades att protokollet skulle justeras av Ulrik Gronvall (Swedbank Robur) och
Christoffer Geijer (SEB Investment Management).

It was resolved that the minutes kept at the meeting would be attested by Ulrik Grénvall (Swedbank
Robur) and Christoffer Geijer (SEB Investment Management).

5. PROVNING AV OM STAMMAN BLIVIT BEHORIGEN SAMMAN-
KALLAD/EXAMINATION OF WHETHER THE MEETING HAD BEEN DULY
CONVENED

Det noterades att kallelse till stimman varit inford i Post- och Inrikes Tidningar samt pa
Bolagets webbplats den 5 april 2022 och att annons om att kallelse skett var inford i Svenska
Dagbladet samma dag.

1t was noted that notice of the meeting had been published in the Swedish Olfficial Gazette and on the
Company's website on 5 April 2022 and that an advertisement about the notice being issued had been
published in Svenska Dagbladet the same day.

Stdmman konstaterades ha blivit i behorig ordning sammankallad.
The meeting was found to have been duly convened.

6. FRAMLAGGANDE AV  ARSREDOVISNING OCH REVISIONS-
BERATTELSE SAMT KONCERNREDOVISNING OCH KONCERN-
REVISIONSBERATTELSE/PRESENTATION OF ANNUAL REPORT AND THE
AUDITOR'S REPORT AND CONSOLIDATED ACCOUNTS AND AUDITOR’S
REPORT FOR THE GROUP

Arsredovisningen och revisionsberittelsen liksom koncernredovisningen och koncern-
revisionsberttelsen for rakenskapsaret 2021, vilka hallits tillgdngliga under mer &n tre
veckor fore stimman, framlades. Handlingarna biléggs protokollet som Bilaga 3.

The annual report as well as the consolidated accounts and income statements for the fiscal year
2021, which had been available for more than three weeks before the meeting, were presented to the
meeting. The documents are enclosed to the minutes as Appendix 3.

7. BESLUT OM/RESOLUTION ON

a) faststillande av resultatrikning och balansrikning samt koncern-
resultatrikning och koncernbalansrikning
adopting the profit and loss statement and the balance sheet and consolidated profit and
loss statement and balance sheet

Beslutades att faststéilla resultatrdkningen och balansrdkningen samt koncern-
resultatrdkningen och koncernbalansrékningen.

It was resolved to adopt the profit and loss statement and the balance sheet and consolidated profit
and loss statement and balance sheet.
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b) dispositioner betriffande Bolagets vinst enligt den faststillda balansrikningen
allocation of the Company's profit according to the adopted balance sheet

Stdimman beslutade bifalla styrelsens forslag att av disponibla vinstmedel skulle 0,60 kronor
per aktie delas ut till aktiedgarna att utbetalas med 50 procent (motsvarande 0,30 kronor per
aktie) 1 maj manad 2022 och resterande 50 procent (motsvarande 0,30 kronor per aktie) i
oktober ménad 2022, och resten skulle balanseras i ny rikning, Bilaga 4. Stimman beslutade
vidare att avstdimningsdag for faststdllande av vilka som &r beréttigade att mottaga utdelning
skulle vara den 5 maj 2022 respektive 3 oktober 2022.

The meeting resolved to approve the board of directors' proposal regarding dividend payment of SEK
0.60 per share to be paid with 50 per cent (corresponding to SEK 0.30) during May 2022 and the
remaining 50 per cent (corresponding to SEK 0.30) to be paid in October 2022 and that the
remainder be carried forward, Appendix 4. The meeting further resolved that the record date for
determining who is entitled to receive dividend would be 5 May 2022 and 3 October 2022.

¢) ansvarsfrihet for styrelseledamater och verkstillande direktorer
discharge from liability for the directors of the board and the managing directors

Beslutades att bevilja styrelseledaméterna och verkstillande direktdrerna ansvarsfrihet for
rakenskapséret 2021.

1t was resolved to discharge the directors of the board and the managing directors from liability for
the fiscal year 2021.

Antecknades att styrelseledamoter som var aktieagare eller ombud var for sig avstatt fran att
rosta om ansvarsfrihet for egen del.

It was noted that directors of the board who were shareholders or representatives refrained from
participating in the resolution on discharge from liability for themselves.

8. BESLUT OM ANTALET STYRELSELEDAMOTER SOM SKA
VALJAS/RESOLUTION ON THE NUMBER OF DIRECTORS OF THE BOARD TO
BE APPOINTED

Antecknades att valberedningens arbete samt forslag och motiv for dessa redogjorts for i

valberedningens motiverade yttrande, Bilaga 5.
It was noted that the nomination committee's work and proposals and the motives for the proposals
have been presented in the nomination committee's explanatory statement, Appendix 5.

Beslutades i enlighet med valberedningens forslag att styrelsen ska bestd av étta

styrelseledaméter utan suppleanter.
It was resolved, in accordance with the nomination committee's proposal, that the board of directors
shall consist of eight directors without deputy directors.

9. FASTSTALLANDE AV STYRELSE- OCH REVISORSARVODEN
/RESOLUTION TO ESTABLISH THE REMUNERATION FOR THE DIRECTORS OF
THE BOARD AND THE AUDITOR

Beslutades i enlighet med valberedningens forslag att styrelsearvodet faststélls till totalt SEK
3 725 000 att fordelas med SEK 700 000 till styrelsens ordférande och SEK 350 000 for
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ordinarie ledaméter med betydande aktieinnehav som inte dr anstéllda i koncernen samt SEK
525 000 till dvriga ordinarie ledamdter som inte ar anstéllda i koncernen. Vidare ska SEK
175 000 fordelas till ordféranden i revisionsutskottet och SEK 75 000 till envar av dvriga
ledaméter 1 revisionsutskottet som inte &r anstdllda i koncernen samt SEK 25 000 till envar
av ledamoter (inkl. ordforande) i erséttningsutskottet som inte &r anstéllda i koncernen.

It was resolved, in accordance with the nomination committee's proposal, that the remuneration is set
to SEK 3,725,000 in total to be allocated with SEK 700,000 to the chairman of the board and SEK
350,000 to the directors of the board with a major shareholding who are not employees of the group
and SEK 525,000 to other directors of the board who are not employees of the group. Further, SEK
175,000 shall be allocated to the chairman of the audit committee and SEK 75,000 to each of the
members of the audit committee who are not employees of the group and SEK 25,000 to each of the
members of the remuneration committee who are not employees of the group.

Beslutades i enlighet med valberedningens forslag att arvode till revisorn ska utgé enligt
godkénd rékning.

It was resolved, in accordance with the nomination committee's proposal that remuneration to the
auditors shall be paid according to approved account.

10. VAL AV STYRELSE OCH STYRELSEORDFORANDE/APPOINTMENT OF
THE BOARD OF DIRECTORS AND THE CHAIRMAN OF BOARD OF DIRECTORS

Beslutades i enlighet med valberedningens fOrslag att for tiden intill nésta arsstimma
avhallits omvélja ledamdterna Christian Salamon, Peter Kruk, Jan-Olof Dahlén, Per
Hesselmark, Magdalena Persson, Hans Ramel, Gunilla Rudebjer och Hans Stahl samt
omvilja Christian Salamon till styrelseordforande.

1t was resolved, in accordance with the nomination committee's proposal, to re-elect for the time until
the next annual general meeting has been held the directors of the board Christian Salamon, Peter
Kruk, Jan-Olof Dahlén, Per Hesselmark, Magdalena Persson, Hans Ramel, Gunilla Rudebjer and
Hans Stahl, and re-elect Christian Salamon as chairman of the board.

11. VAL AV REVISOR/APPOINTMENT OF AUDITOR

Beslutades i enlighet med valberedningens forslag att omvilja revisionsbyrdn Ohrlings
PricewaterhouseCoopers AB till Bolagets revisor for tiden intill nésta arsstimma avhallits.
Antecknades att revisionsbolaget har for avsikt att utse auktoriserade revisorn Johan
Engstam till huvudansvarig revisor.

It was resolved, in accordance with the nomination committee's proposal, to re-elect the auditing firm
Ohrlings PricewaterhouseCoopers AB as the Company's auditor for the time until the next annual
general meeting has been held. It was noted that the auditing firm intends to appoint authorized
public accountant Johan Engstam as the auditor in charge.

12. BESLUT OM VALBEREDNING/RESOLUTION ON NOMINATION COMMITTEE

Beslutades att faststdlla instruktion for valberedningen i enlighet med valberedningens
forslag som framgar av Bilaga 6.

It was resolved to establish the instruction for the nomination committee in accordance with the
nomination committee's proposal as set out in Appendix 6.
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13. BESLUT OM BEMYNDIGANDE FOR STYRELSEN ATT EMITTERA
AKTIER/RESOLUTION ON AUTHORISATION FOR THE BOARD OF DIRECTORS
TO ISSUE SHARES

Beslutades att bemyndiga styrelsen att intill nésta arsstimma besluta om nyemission av
aktier 1 enlighet med styrelsens forslag, Bilaga 7.

It was resolved to authorize the board of directors to, until the next annual general meeting, resolve to
issue new shares in accordance with the board of directors' proposal, Appendix 7.

Antecknades att beslutet fattades med erforderlig majoritet.
It was noted that the resolution was adopted by a required majority.

14. BESLUT OM ANTAGANDE AV NY BOLAGSORDNING/RESOLUTION TO
ADOPT NEW ARTICLES OF ASSOCIATION

Beslutades att éndra bolagsordningen i enlighet med styrelsens forslag, Bilaga 8.
It was resolved, in accordance with the proposal of the board of directors, to adopt the amendments to
the articles of association of the Company, Appendix §.

Antecknades att beslutet fattades med erforderlig majoritet.
It was noted that the resolution was adopted by a required majority.

15. BESLUT OM LANGSIKTIGT INCITAMENTSPROGRAM (LTIP 2022/2025)/
RESOLUTION ON A LONG-TERM INCENTIVE PROGRAM (LTIP 2022/2025)

a) Beslutades att infora ett langsiktigt incitamentsprogram (LTIP 2022/2025) i enlighet
med styrelsens forslag, Bilaga 9.
It was resolved to implement a long-term incentive program (LTIP 2022/2025) in accordance
with the proposal of the board of directors, Appendix 9.

b) Beslutades om en riktad emission av 776 000 teckningsoptioner i enlighet med
styrelsens forslag, Bilaga 9.
It was resolved on a directed issue of 776,000 warrants in accordance with the proposal of
the board of directors, Appendix 9.

¢) Beslutades att godkdnnana dotterbolagets vidaredverlatelse av teckningsoptioner till
nyckelpersonal i enlighet med styrelsens forslag, Bilaga 9.
It was resolved to approve the subsidiary's transfer of warrants to key-employees in
accordance with the proposal of the board of directors, Appendix 9.

d) Beslutades om bemyndigande for styrelsen att besluta om forvarv av egna aktier i
enlighet med styrelsens forslag, Bilaga 9.
It was resolved on an authorization for the board of directors to resolve on acquisition of
treasury shares in accordance with the proposal of the board of directors, Appendix 9.

e) Beslutades om godkidnnande av Overlételse av egna aktier i enlighet med styrelsens
forslag, Bilaga 9.
It was resolved to approve transfer of treasury shares in accordance with the proposal of the
board of directors, Appendix 9.

Antecknades att besluten fattades med erforderlig majoritet.
1t was noted that the resolutions were adopted by a required majority.

16. FRAMLAGGANDE AV STYRELSENS ERSATTNINGSRAPPORT FOR
GODKANNANDE/PRESENTATION OF THE BOARD OF DIRECTORS'
REMUNERATION REPORT FOR APPROVAL
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Beslutades att godkdnna styrelsens ersdttningsrapport, Bilaga 10. Det antecknades att
ersittningsrapporten framlagts genom att den hallits tillgénglig pa Bolagets webbplats under
mer &n tre veckor fore stimman.

1t was resolved to approve the board of directors' remuneration report, Appendix 10. It was noted that

the remuneration report had been presented by having been held available on the Company’s website
for more than three weeks before the meeting.
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Vid protokollet:

By the minutes:

DocuSigned by:

EOC7EO3E9DDDA45E...
Emma Norburg

Justeras:
Attested:

DocuSigned by:
Ulnk Srovanall
. BE7E563D348647D...
Ulrik Gronvall

DocuSigned by:

(lristeffur Guijr

BA791217DDO004EC...

Christoffer Geijer
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NCAB Group AB (publ)

556733-0161

Rostlangd vid arsstamma den 3 maj 2022/Voting register at the annual general meeting on 3 May 2022

Aktiedgare/Shareholder

Namn/Firma /

Name/Company
1 Alfred Berg Nordic Small Cap ESG
2 AMF Aktiefond Smabolag

Ombud/
Representative
Jenny Hildén
Angelica Hansson

3 AMUNDI MULTI - GERANTS PEA PME - POCHE BERENBERG (AMUNDI Jenny Hildén
4 AMUNDI MULTI - GERANTS PEA PME - POCHE MONTANARO (AMUNDI Jenny Hildén

5 Anders Forsén
6 Andra AP-fonden

Eva Halvarsson

7 BNP Paribas Funds - Nordic Small Cap (BNP Paribas Funds Nordic Small ( Jenny Hildén

8 C WorldWide
9 CAPITAL INTERNATIONAL FUND
10 Carnegie Smabolagsfond
11 DNB Fund - Nordic Small Cap (DNB Fund Nordic Small Cap)
12 Fjarde AP-fonden
13 FONDS DE RESERVE POUR LES RETRAITES
14 Gamla Livforsékringsbolaget SEB Trygg Liv
15 Gogoy AB
16 Gunilla Rudebjer Blomqvist
17 Handelsbanken Microcap Sverige
18 Handelsbanken Norden Index Criteria
19 Handelsbanken Sverige Index Criteria
20 Hans Stahl
21 JPMORGAN FUNDS
22 JPMORGAN FUNDS
23 JPMORGAN FUNDS
24 JPMORGAN FUNDS
25 JPMORGAN FUNDS
26 Lannebo Smabolag
27 Lannebo Sméabolag Select
28 LF Montanaro European Income Fund
29 LF Montanaro UK Income Fund
30 Maryland State Retirement and Pension System

31 MONTANARO EUROPEAN SMALLER COMPANIES TRUST PLC

32 MONTANARO SMALLER COMPANIES PLC

33 MONTANARO SMALLER COMPANIES PLC

34 MONTANARO SMALLER COMPANIES PLC

35 Peter Kruk

36 R12 Kapital AB

37 Russell Investments Global Smaller Companies Pool

Jenny Hildén
Jenny Hildén
Jenny Hildén
Jenny Hildén
Thomas Ehlin
Jenny Hildén
John Erikmats
Christian Salamon
Jenny Hildén
Jenny Hildén
Jenny Hildén
Jenny Hildén
Jenny Hildén
Jenny Hildén
Jenny Hildén
Jenny Hildén
Mats Gustafsson
Mats Gustafsson
Jenny Hildén
Jenny Hildén
Jenny Hildén
Jenny Hildén
Jenny Hildén
Jenny Hildén
Jenny Hildén
Per Hesselmark/Hans Ramel
Jenny Hildén

38 SANOFI ACTIONS EUROPE PME-ETI (SANOFI ACTIONS EUROPE PME Jenny Hildén

39 SEB NanoCap

40 SEB Nordic Small Cap Fund

41 SEB Indexfond

42 SEB Sverige Indexnéra

43 SEB Sverigefond Smabolag Chans/Risk

44 Sijoitusrahasto Aktia Nordic Micro Cap

45 SPDR Portfolio Europe ETF

46 Swedbank Robur Folksams LO Vastfonden

47 Swedbank Robur Smabolagsfond Sverige

48 The Highclere International Investors Smaller Companies Fund

49 Tredje AP-fonden

50 UBS (US) Group Trust (UBS US Group Trust)

51 Utah State Retirement Systems

52 Verdipapirfondet ODIN Small Cap
SummalTotal

Upplysning/
Note

John Erikmats

John Erikmats

John Erikmats

John Erikmats

John Erikmats

Kristina Klimaviciute/Renata Kunigelyte
Jenny Hildén

Marianne Nilsson/Caroline Sjésten
Marianne Nilsson/Caroline Sjosten
Jenny Hildén

Peter Lundkvist

Jenny Hildén

Jenny Hildén

Marie-Héléne Malmenby/Rebecka Halef

Antal aktier och roster i bolaget/ Number of shares and votes in the company

186 971 240

Antal aktier/
Number of shares
46 500
8675 830
82 654
480 000

2 825 000
7100 440
427 000

7 288 340
32 600
1859 887
10 462

10 102 915
176 266
162 238
5016 100
67 000
1084 608
369 030
787 286
5938 600
315 557
921699
393 429
29699
202 549
1645 200
717 539
220 000
255 000
6969
3498 281
3400 000
35 000
1650 000
62770

33 851 550
5344

206 796
3285436
2637 510
550 000
580 926
7812920
500 000
2885
2269910
14 336 110
1772655
8503 220
8050
6121
4900 000
147 115 881

Antal roster/
Number of votes
46 500

8 675 830
82 654
480 000

2 825000
7 100 440
427 000

7 288 340
32600
1859 887
10 462

10 102 915
176 266
162 238
5016 100
67 000
1084 608
369 030
787 286
5938 600
315 557
921 699
393 429
29 699
202 549
1645 200
717 539
220 000
255 000
6969
3498 281
3400 000
35000
1650 000
62770

33 851 550
5344

206 796
3285 436
2637 510
550 000
580 926
7812 920
500 000
2885
2269 910
14 336 110
1772655
8 503 220
8050
6121
4900 000
147 115 881

Andel av deltagande/
Share of participation
0,03%
5,90%
0,06%
0,33%
1,92%
4,83%
0,29%
4,95%
0,02%
1,26%
0,01%
6,87%
0,12%
0,11%
3,41%
0,05%
0,74%
0,25%
0,54%
4,04%
0,21%
0,63%
0,27%
0,02%
0,14%
1,12%
0,49%
0,15%
0,17%
0,00%
2,38%
2,31%
0,02%
1,12%
0,04%
23,01%
0,00%
0,14%
2,23%
1,79%
0,37%
0,39%
5,31%
0,34%
0,00%
1,54%
9,74%
1,20%
5,78%
0,01%
0,00%
3,33%
100,00%

Andel av totalt/
Share of total
0,02%
4,64%
0,04%
0,26%
1,51%
3,80%
0,23%
3,90%
0,02%
0,99%
0,01%
5,40%
0,09%
0,09%
2,68%
0,04%
0,58%
0,20%
0,42%
3,18%
0,17%
0,49%
0,21%
0,02%
0,11%
0,88%
0,38%
0,12%
0,14%
0,00%
1,87%
1,82%
0,02%
0,88%
0,03%
18,11%
0,00%
0,11%
1,76%
1,41%
0,29%
0,31%
4,18%
0,27%
0,00%
1,.21%
7,67%
0,95%
4,55%
0,00%
0,00%
2,62%
78,68%

Kommentar/
Comment
Postrést/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
Postrost/ Postal vote
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NCAB Group AB (publ)

Postroster - slutredovisning (26§ 2020:198)/Postal votes - final outcome (26§ 2020:198)

Totalt/Total

2022-05-03

Foretridda aktier/Present Shares 147 115 881
Foretradda roster/Present votes 147 115 881
Aktier i bolaget/Issued shares 186 971 240
% aktiekapitalet/% share
Réster/Votes Aktier/Shares capital
Ej avgivna/Not Ej avgivna/Not
For/For Emot/Against voted For/For Emot/Against voted For/For Emot/Against
1 - Val av ordférande vid stimman/
Appointment of chairman for the meeting
121 541 214,0 0,0 25574 667,0 121541214 0 25574 667| 65,005% 0,000%
2 - Upprittande och godkinnande av réstldngd/
Preparation and approval of the voting register
121541 214,0 0,0 25574 667,0 121541214 0 25574 667| 65,005% 0,000%
3 - Godkénnande av dagordning/
Approval of the agenda
121 541 214,0 0,0 25574 667,0 121541 214 0 25574 667| 65,005% 0,000%
4 - Val av en eller tva justeringsmin/
Election of one or two persons to attest the minutes
121 541 214,0 0,0 25574 667,0 121541214 0 25574 667| 65,005% 0,000%
5 - Prévning av om stdmman blivit behérigen sammankallad/
of whether the ing has been duly convened
121 541 214,0 0,0 25574 667,0 121541 214 0 25574 667| 65,005% 0,000%
7a - Beslut om faststillande av resultatrikning och balansrikning samt koncernresultatrikning och koncernbalansrikning/
Resolution on adopting the profit and loss statement and the balance sheet and consolidated profit and loss statement and balance sheet
147 115 881,0 0,0 0,0 147 115 881 0 0| 78,684% 0,000%
7b - Beslut om di: itioner betraffande bol vinst enligt den faststéllda balansrikningen/
Resolution on allocation of the Company's profit according to the adopted balance sheet
146 346 431,0 769 450,0 0,0 146 346 431 769 450 0 78,272% 0,412%
7c.a - Beslut om ansvarsfrihet at styrelseledaméter och verkstillande direktérer - Christian Salamon/
Resolution on discharge from liability for the directors of the board and the CEOs - Christian Salamon
142 099 781,0 0,0 5016 100,0 142 099 781 0 5016 100| 76,001% 0,000%
7c.b - Beslut om sfrihet Gt sty 1 och verkstdllande direktérer - Peter Kruk/
Resolution on discharge from liability for the directors of the board and the CEOs - Peter Kruk
147 115 881,0 0,0 0,0
7c.c - Beslut om ansvarsfrihet t styrelseledaméter och verkstéllande direktorer - Jan-Olof Dahlén/
Resolution on discharge from liability for the directors of the board and the CEOs - Jan-Olof Dahlén
147 115 881,0 0,0 0,0 147 115 881 0 0 78,684% 0,000%
7c.d - Beslut om ansvarsfrihet at styrelseledaméter och verkstéllande direktorer - Per Hesselmark
Resolution on discharge from liability for the directors of the board and the CEOs - Per Hesselmark
147 115 881,0 0,0 0,0 147 115 881 0 0 78,684% 0,000%
7c.e - Beslut om ansvarsfrihet at styrelseledaméter och verkstillande direktorer - Magdalena Persson/
Resolution on discharge from liability for the directors of the board and the CEOs - Magdalena Persson
147 115 881,0 0,0 0,0 147 115 881 0 0 78,684% 0,000%
7c.f - Beslut om ansvarsfrihet t styrelseledaméter och verkstéllande direktorer - Hans Ramel/
Resolution on discharge from liability for the directors of the board and the CEOs - Hans Ramel
147 115 881,0 0,0 0,0 147 115 881 0 0 78,684% 0,000%
7c.g - Beslut om ansvarsfrihet 3t styrelseledaméter och verkstillande direktérer - Gunilla Rudebjer/
Resolution on discharge from liability for the directors of the board and the CEOs - Gunilla Rudebjer
147 048 881,0 0,0 67 000,0 147 048 881 0 67 000 78,648% 0,000%
7c.h - Beslut om ansvarsfrihet at styrelseledaméter och verkstéllande direktorer - Hans Stahl/
Resolution on discharge from liability for the directors of the board and the CEOs - Hans Stéhl
141177 281,0 0,0 5938 600,0 141177 281 0 5938 600| 75,507% 0,000%
7c.i - Beslut om ansvarsfrihet at styrelseledaméter och verkstéllande direktérer - Peter Kruk (nuvarande verkstillande direktér)/
Resolution on discharge from liability for the directors of the board and the CEOs - Peter Kruk (current CEO)
147 115 881,0 0,0 0,0 147 115 881 0 [}) 78,684% 0,000%
8 - Beslut om antalet styrelseledaméter som ska viljas/
Resolution on the number of directors of the board to be appointed
147 115 881,0 0,0 0,0 147 115 881 0 0 78,684% 0,000%
9.a - Faststéllande av styrelse- och revisorsarvoden - - valberedningens forslag om styrelsearvode till styrelseordféranden/
Resolution to establish the remuneration for the directors of the board and the auditor - the nomination committee's proposal for remuneration to the chairman of the board of directors
142 032 781,0 0,0 5083 100,0 142 032 781 0 5083 100| 75,965% 0,000%
9.b - Faststéllande av styrelse- och revisorsarvoden - valberedningens férslag om styrelsearvode till 6vriga styrelseledaméter/
/[ to blish the r ion for the directors of the board and the auditor - the nomination committee's proposal for remuneration to the other directors of the board
141903 173,0 5145 708,0 67 000,0 141903 173 5145 708 67 000 75,896% 2,752%
9.c - Faststillande av styrelse- och revisorsarvoden - valberedningens férslag om arvode till ordféranden i revisionsutskottet/
Resolution to establish the remuneration for the directors of the board and the auditor - the nomination committee's proposal for remuneration to the chairman of the audit committee
147 048 881,0 0,0 67 000,0 147 048 881 0 67 000 78,648% 0,000%
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9.d - Faststéllande av styrelse- och revisorsarvoden - valberedningens forslag om arvode till 6vriga ledamoter i revisi kottet/ |
/[ to blish the r ion for the directors of the board and the auditor - the nomination committee's proposal for remuneration to the other members of the audit committee

147 048 881,0 0,0 67 OO0,0| 147 048 881 0 67 000| 78,648% 0,000%
9.e - Faststillande av styrelse- och revisorsarvoden - valberedningens forslag om arvode till ledaméter i ersittningsutskottet/ |
Resolution to establish the remuneration for the directors of the board and the auditor - the nomination committee's proposal for r ation to the bers of the remuneration committee

147 048 881,0 0,0 67 000,0| 147 048 881 0 67 000 78,648% 0,000%
9.f - Faststéllande av styrelse- och revisorsarvoden - valberedningens férslag om arvode till revisorerna som féreslas utga enligt godkénd rékning/

/[ to blish the r ion for the directors of the board and the auditor - the nomination committee's proposal for remuneration to the auditors to be paid according to current approved account

147 115 881,0 0,0 0,0 147 115 881 0 0 78,684% 0,000%
10.a - Val av styrelse och styrelseordférande - Christian Salamon (omval)/
Appointment of the board of directors and the chairman of board of directors - Christian Salamon (re-election)

136 451 493,0 5581 288,0 5083 100,0 136 451 493 5581 288 5083 100| 72,980% 2,985%
10.b - Val av styrelse och styrelseordforande - Peter Kruk (omval)/
Appointment of the board of directors and the chairman of board of directors - Peter Kruk (re-election)

146 621 881,0 427 000,0 67 000,0 146 621 881 427 000 67 000 78,419% 0,228%
10.c - Val av styrelse och styrelseordférande - Jan-Olof Dahlén (omval)/
Appointment of the board of directors and the chairman of board of directors - Jan-Olof Dahlén (re-election)

141 479 058,0 5569 823,0 67 000,0 141 479 058 5569 823 67 000 75,669% 2,979%
10.d - Val av styrelse och styrelseordférande - Per Hesselmark (omval)/
Appointment of the board of directors and the chairman of board of directors - Per Hesselmark (re-election)

141 479 058,0 5569 823,0 67 000,0 141 479 058 5569 823 67 000 75,669% 2,979%
10.e - Val av styrelse och styrelseordférande - Magdalena Persson (omval)/
Appointment of the board of directors and the chairman of board of directors - Magdalena Persson (re-election)

147 048 881,0 0,0 67 000,0 147 048 881 0 67 000| 78,648% 0,000%
10.f - Val av styrelse och styrelseordférande - Hans Ramel (omval)/
Appointment of the board of directors and the chairman of board of directors - Hans Ramel (re-election)

141 467 593,0 5581 288,0 67 000,0 141 467 593 5581 288 67 000 75,663% 2,985%
10.g - Val av styrelse och styrelseordférande - Gunilla Rudebjer (omval)/
Appointment of the board of directors and the chairman of board of directors - Gunilla Rudebjer (re-election)

146 279 431,0 769 450,0 67 000,0 146 279 431 769 450 67 000 78,236% 0,412%
10.h - Val av styrelse och styrelseordforande - Hans Stahl (nyval)/
Appointment of the board of directors and the chairman of board of directors - Hans Stéhl (new election)

141 479 058,0 5569 823,0 67 000,0 141 479 058 5569 823 104 75,669% 2,979%
10.i - Val av styrelse och styrelseordférande - Val av Christian Salamon till styrelseordférande (omval)/
Appointment of the board of directors and the chairman of board of directors - A i of Christian Sal as chairman of the board of directors (re-election)

136 451 493,0 5581 288,0 5083 100,0 136 451 493 5581 288 5083 100| 72,980% 2,985%
11 - Val av OhrlingsPriceWaterhouseCoopers AB till revisor (omval)/
Appointment of OhrlingsPriceWaterhouseCoopers AB as auditor (re-election)

147 115 881,0 0,0 0,0 147 115 881 0 0 78,684% 0,000%
12 - Beslut om valberedning/
Resolution on nomination committee

147 115 881,0 0,0 0,0 147 115 881 0 0 78,684% 0,000%
13 Beslut om bemyndigande for styrelsen att besluta om nyemission av aktier/
Resolution on authorization for the board of directors to issue shares

146 688 881,0 427 000,0 0,0 146 688 881 427 000 0 78,455% 0,228%
14 Beslut om antagande av ny bolagsordning/
Resolution to adopt new articles of association

147 115 881,0 0,0 0,0 147 115 881 0 0 78,684% 0,000%
15.a Beslut om langsiktigt incitamentsprogram (LTIP 2022/2025) - Inférande av langsiktigt incitamentsprogram ("LTIP 2022/2025")/
Resolution on a long-term incentive program (LTIP 2022/2025) - Implementation of a long-term incentive program ("LTIP 2022/2025")

141 546 058,0 5569 823,0 0,0 141 546 058 5569 823 0 75,705% 2,979%
15.b Beslut om langsiktigt incitamentsprogram (LTIP 2022/2025) - Riktad emission av tecknir ioner/
Resolution on a long-term incentive program (LTIP 2022/2025) - Directed issue of warrants

141 546 058,0 5569 823,0 0,0 141 546 058 5569 823 0 75,705% 2,979%
15.c Beslut om langsiktigt inci ogram (LTIP 2022/2025) - Godka de av Dotterbol overlatelse av Teckningsoptioner/
Resolution on a long-term incentive program (LTIP 2022/2025) - Approval of the Subsidiary's transfer of Warrants

141 546 058,0 5569 823,0 0,0 141 546 058 5569 823 0 75,705% 2,979%
15.d Beslut om langsiktigt incitamentsprogram (LTIP 2022/2025) - Bemyndi le for styrelsen att besluta om forvarv av egna aktier/
Resolution on a long-term incentive program (LTIP 2022/2025) - Authorization for the board of directors to resolve on acquisition of treasury shares

141 546 058,0 5569 823,0 0,0 141 546 058 5569 823 0 75,705% 2,979%
15.e Beslut om I3 iktigt inci -ogram (LTIP 2022/2025) - Beslut om 6verlatelse av egna aktier/
Resolution on a long-term incentive program (LTIP 2022/2025) - Resolution on transfer of treasury shares

141 540 714,0 5575 167,0 0,0 141 540 714 5575167 0 75,702% 2,982%
16 Framliggande av styrelsens ersittningsrapport foér godkédnnande/
Presentation of the board of directors' remuneration report for approval

145919 431,0 1196 450,0 0,0 145919 431 1196 450 0 78,044% 0,640%
Punkter som 6nskas hanskjutas/ ltems reported to be deferred
Personnr/
Personal ID Namn/Name Punkt/er / Item/s  Skickad/Sent

Inga punkter anmalda/No items reported
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STYRELSENS FORSLAG

till vinstdisposition tillika forslag till villkor for vinstutdelning samt motiverat yttrande i
enlighet med 18 kap 4 § aktiebolagslagen (2005:551)

Styrelsen for NCAB Group AB (publ) foreslar att arsstimman den 3 maj 2022 beslutar att vinsten enligt
den faststéllda balansrdakningen ska disponeras pa sa sitt att 0,60 kronor per aktie att utbetalas med 50
procent (motsvarande 0,30 kronor per aktie) i maj manad 2022 och resterande 50 procent
(motsvarande 0,30 kronor per aktie) i oktober méanad 2022. Resterande resultat foreslas balanseras i
ny rakning.

Styrelsen foreslar att foljande villkor ska gélla for vinstutdelningen:

Maj
e 0,30 kronor ska delas ut per aktie,
e den 5 maj 2022 &r avstimningsdag, och
e den 10 maj 2022 &r dag for utbetalning.

Oktober
e 0,30 kronor ska delas ut per aktie,
e den 3 oktober 2022 &r avstdmningsdag, och
e den 6 oktober 2022 &r dag for utbetalning.

Styrelsen ldmnar fOljande motiverade yttrande enligt 18 kap 4 § aktiebolagslagen (2005:551).
Moderbolagets och koncernens resultat och stillning ar god, vilket framgar av den senaste resultat- och
balansrapporten. Styrelsen beddmer att foreslagen utdelning har tickning i eget kapital och ligger
inom ramen for bolagets utdelningspolicy. Kapitaltickningsgrad och likviditet kommer &dven efter
foreslagen utdelning att vara betryggande i relation till den verksamhet koncernen verkar inom.

Déarmed anser styrelsen att den foreslagna utdelningen &r férsvarlig med hansyn till

1. de krav som verksamhetens (bolagets respektive koncernens) art, omfattning och risker stéller pa
storleken av det egna kapitalet, och

2. bolagets respektive koncernens konsolideringsbehov, likviditet och stdllning i 6vrigt.

seskeoskoskock

Stockholm i april 2022
Styrelsen
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THE BOARD OF DIRECTORS’ PROPOSAL

for the allocation of profits, together with the proposal for payment of dividends and
statement pursuant to Chapter 18, Section 4 of the Swedish Companies Act (2005:551)

The board of directors of NCAB Group AB (publ) proposes that the annual general meeting to be held on
3 May 2022 resolves that SEK 0.60 per share to be paid with 50 per cent (corresponding to SEK 0.30)
during May 2022 and the remaining 50 per cent (corresponding to SEK 0.30) to be paid in October 2022.
The remaining result is proposed to be carried forward.

The board of directors proposes that the following terms shall govern the payment of dividends:

May

e SEK 0.30 shall be paid per share,

e 5 May 2022 shall be the record day, and

e 10 May 2022 shall be the date of disbursement.
October

e SEK 0.30 shall be paid per share,
e 3 October 2022 shall be the record day, and
e 6 October 2022 shall be the date of disbursement.

The board of directors gives the following statement pursuant to Chapter 18, Section 4 of the Swedish
Companies Act (2005:551). As indicated in the most recent income statement and balance sheet, the
results and the position of the parent company and the group are good. The board of directors considers
the proposed dividend to be covered by the shareholders' equity and within the principles of the
company's dividend policy. The capital cover rate and liquidity will, after the proposed dividend,
continue to be adequate in relation to the field of business within which the group operates.

Therefore, the board of directors considers the proposed dividend defensible with references to

1. the requirements regarding the size of the shareholders’ equity in relation to the nature, scope and risks
in relation to the conducted business (both those of the company and of the group), and

2. the consolidation requirements, liquidity and the position in general for each of the company and the
group.

ok skok

Stockholm in April 2022
The board of directors
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Valberedningens motiverade yttrande avseende forslag till styrelse i
NCAB Group AB (publ)

Valberedningen for NCAB Group AB (publ) ("NCAB”) infor arsstimman 2022 bestar av Ulrik Gronvall
(Swedbank Robur och valberedningens ordférande), Per Hesselmark (R12 Kapital), Henrik Schmidt
(Montanaro Asset Management), Christoffer Geijer (SEB Investment Management) och Christian
Salamon (styrelseordférande i NCAB).

Valberedningens arbete

Valberedningen har infér arsstimman 2022 haft fem protokollférda méten och har darutdver haft flera
informella kontakter. Valberedningen har intervjuat samtliga styrelseledaméter. Valberedningen har
dven fatt en presentation av styrelsens egen utvérdering av dess arbete. Sérskild uppmérksamhet har
dgnats at styrelsens sammansittning och hur styrelsen fungerar som grupp och valberedningen har
diskuterat utvarderingen av styrelsens arbete. Information har funnits tillgénglig p4 NCABs webbplats
om hur aktiedgare har kunnat ldmna forslag till valberedningen. Valberedningen har inte mottagit ndgot
forslag fran aktiedgare. Valberedningen har dven diskuterat och utvirderat erséttningsnivan till styrelsen
och jamfort den med ersdttningsnivaer for andra jamforbara bolag samt analyserat
styrelsemedlemmarnas nedlagda arbetstid pa styrelse- och kommittéarbete.

Valberedningens forslag till styrelse
Valberedningen foreslér foljande till NCAB:s styrelse:

- att antalet stimmovalda styrelseledaméter ska vara atta utan suppleanter,

- att alla styrelseledamoterna omviljs,

- att Christian Salamon omvaljs till styrelseordférande och

- att styrelsearvodet faststills till totalt SEK 3 725 000 (3 125 000) att fordelas med SEK 700 000
(700 000) till styrelsens ordfoérande och SEK 350 000 (350 000) for ordinarie ledamoter med
betydande aktieinnehav som inte &r anstdllda i koncernen samt SEK 525 000 (350 000) till
Ovriga ordinarie ledamoter som inte ar anstdllda i koncernen. Vidare ska SEK 175 000 (150
000) fordelas till ordféranden i revisionsutskottet och SEK 75 000 (50 000) till envar av dvriga
ledaméter i revisionsutskottet som inte ar anstillda i koncernen samt SEK 25 000 (25 000) till
envar av ledaméter (inkl. ordfoérande) i ersattningsutskottet som inte &r anstéllda i koncernen.

Motiverat yttrande

Valberedningen har som underlag for sitt arbete erhallit en redovisning fran styrelsens ordférande
avseende styrelsen och dess arbete, och blivit presenterad styrelsens egen utvirdering, som i form av en
strukturerad enkédt har genomforts for att utvdrdera styrelsen och dess arbete. Dérutover har
valberedningen intervjuat samtliga styrelseledamdter. Styrelsens storlek samt sammansittning, vad
avser till exempel branscherfarenhet, kompetens och beroende, har diskuterats. Utvérderingens slutsats
och intervjuerna visar pa stort engagemang hos samtliga styrelseledamoter, samt att styrelsen fungerar
bra som grupp samt har rétt sammanséttning och hdg kompetensprofil.

Valberedningen har i sitt arbete infér arsstimman haft som malséttning att se till att styrelsen
sammantaget har den kompetens och erfarenhet som krivs med hénsyn till fraimst NCAB:s verksamhet
och utvecklingsskede och for att dven fortsdttningsvis kunna leda bolaget pé ett framgangsrikt sétt.
Valberedningen har tillampat regel 4:1 1 Svensk Kod for Bolagsstyrning som mangfaldspolicy vid
framtagande av forslag till styrelse. Valberedningen har dérfor beaktat styrelsens behov av mangsidighet
och bredd vad avser kompetens, erfarenhet och bakgrund med beaktande av bland annat bolagets
strategiska utveckling, styrning och kontroll. Valberedningen har arbetat utifran att ett



DocuSign Envelope |D: BD3DAE37-8472-404E-9324-9412DDB2486D

mangfaldsperspektiv dr vésentligt vid styrelsens sammansattning och att en jaimn konsfordelning
efterstrévas.

Valberedningen beddmer att det nuvarande antalet styrelseledamoéter (atta ledamoter valda av
bolagsstdmman) dr ett lampligt antal ledamoter.

Valberedningen anser att den foreslagna styrelsen bestér av en bred och mangsidig grupp av kunniga
personer som dr motiverade och ldmpliga for de arbetsuppgifter som krdvs av styrelsen i NCAB.
Valberedningen anser dven att styrelseledamdterna kompletterar varandra vl vad géller kompetens och
erfarenhet.

Valberedningen foreslar en total hdjning av styrelsearvodet pa knappt 20 procent. Det motiveras av att
bolaget ska erbjuda ett rimligt arvode for den tid som styrelseledamdterna ldgger ner och forvéntas lagga
ner, givet bolagets nuvarande storlek och internationella nidrvaro kombinerat med bolagets forvantade
framtida organiska tillvéxt och forvarvsaktivitet.

Valberedningen har infor arets arsstimma analyserat styrelsearvodet och utvdrderat mdjligheten att
differentiera arvodet till styrelseledamoéterna. Utgangspunkten har varit att nagra ledamoter 1 styrelsen
idag har ett betydande direkt eller indirekt dgande i bolaget, medan nagra ledamdter inte har det.
Valberedningen &r av uppfattningen att incitamentet for styrelsearbete som storre aktiedgare i huvudsak
sker via aktieinnehavets virdeutveckling. 1 forslaget har valberedningen utgétt ifrdn att
styrelseledamdter som har ett direkt eller indirekt aktieinnehav Overstigande 1,0% av bolagets
aktiekapital anses ha ett betydande incitament via sitt aktieinnehav. Med utgangspunkt frén detta foresléar
valberedningen att styrelsearvodet faststélls till totalt SEK 3 725 000 (3 125 000) att fordelas med SEK
700 000 kr (700 000 kr) till ordférande, SEK 350 000 (350 000) for ordinarie ledamdoter med betydande
aktieinnehav som inte dr anstdllda i koncernen samt SEK 525 000 (350 000) till 6vriga ordinarie
ledaméter. SEK 175 000 (150 000) till ordforanden i revisionsutskottet och SEK 75 000 (50 000) till
envar av ovriga ledamoter i revisionsutskottet, som inte dr anstéllda i koncernen samt SEK 25 000 (25
000) till envar av ledamoter (inklusive ordforande) i erséttningsutskottet, som inte &r anstéllda i
koncernen.

Christian Salamon och Per Hesselmark har inte deltagit i valberedningens beslut savitt avser dem sjéilva.
Vid en bedomning av de foreslagna styrelseledamdternas oberoende har valberedningen funnit att dess
forslag till styrelsesammansittning i bolaget uppfyller de krav pa oberoende som uppstills i Svensk Kod

for Bolagsstyrning.

Presentationer av de personer som valberedningen foreslagit for omval till styrelsen finns pa NCAB:s
webbplats.

Stockholm i mars 2022
NCAB Group AB (publ)
Valberedningen
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The nomination committee's explanatory statement regarding its proposal for election of
the board of directors in NCAB Group AB (publ)

The nomination committee of NCAB Group AB ("NCAB") before the annual general meeting 2022
is composed by Ulrik Gronvall (Swedbank Robur and chairman of the nomination committee), Per
Hesselmark (R12 Kapital), Henrik Schmidt (Montanaro Asset Management), Christoffer Geijer
(SEB Investment Management) and Christian Salamon (chairman of the Company).

The work of the nomination committee

The nomination committee has held five meetings, at which minutes were taken, in advance of the
general meeting 2022 and in addition has had several contacts on an informal basis. The
nomination committee has interviewed all of the directors. The nomination committee has also been
presented the board of directors' evaluation of the board work. Special attention has been paid to
the composition of the board of directors and how the board of directors works as a group, and the
nomination committee has discussed the evaluation of the board of directors' work. Shareholders
have had the opportunity to submit proposals and opinions to the nomination committee in
accordance with the instructions set out on NCAB's website. No proposals from shareholders have
been received. The nomination committee has also discussed and evaluated the level of
remuneration to the board of directors and compared it to remuneration levels for comparable
companies and analysed the time committed by the board of directors on board and committee
work.

The nomination committee's proposal regarding the board of directors
The nomination committee hereby proposes the following.

- that the board of directors shall consist of eight directors appointed by the general meeting
without deputy directors,

- that all directors shall be re-elected

- that Christian Salamon is re-elected chairman of the board and

- that the remuneration of the board of directors is set to SEK 3,725,000 (3,125,000) in total
to be allocated with SEK 700,000 (700,000) to the chairman of the board and SEK 350,000
(350,000) to the directors of the board with a major shareholding who are not employees
of the group and SEK 525,000 (350,000) to other directors of the board who are not
employees of the group. Further, SEK 175,000 (150,000) shall be allocated to the chairman
of the audit committee and SEK 75,000 (50,000) to each of the members of the audit
committee who are not employees of the group and SEK 25,000 (25,000) to each of the
members of the remuneration committee (including its chairman) who are not employees
of the group.

Explanatory statement

The nomination committee has, as a basis for the work in the committee, been given a presentation
by the chairman of the board regarding the board of directors and its work. Further, the nomination
committee has been given a presentation of the board of director's own evaluation, which has been
conducted through a structured survey in order to evaluate the board of directors and its work. In
addition, the nomination committee has interviewed all of the directors. The size of the board of
directors as well as its composition, regarding for example industry experience, competence and
dependence, has been discussed. The conclusion of the evaluation and the interviews have shown
an extensive commitment amongst all directors, that the board of directors works well as a group
and that it has the right composition and a high level of competence.

This is a translation of the Swedish version. If there are any discrepancies, the Swedish version shall take precedence.
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The nomination committee has, in its work preparing for the annual general meeting, had the aim
of assuring that the board of directors as a whole has the competence and the experience needed,
taking into account NCAB's current position and phase of development as well as the board’s ability
to continue to lead the company successfully. The nomination committee has, in its work with the
proposal, applied section 4.1 of the Swedish Corporate Governance Code as its diversity policy.
The nomination committee has therefore taken into account the need for diversity and breadth of
qualifications, experience and background of the board of directors, with respect to the future
strategy, governance and control of the company. The nomination committee has worked on the
basis that diversity is important in composing the board and that gender balance is desirable.

The nomination committee's opinion is that the current number of directors of the board (eight
directors appointed by the general meeting) is a suitable number of directors.

The nomination committee's opinion is that the proposed board of directors is a group of people
with breadth and a multitude of skills who are motivated and suitable for the tasks required of the
board of NCAB. The nomination committee is also of the opinion that the directors supplement
each other with regards to competence and experience.

The nomination committee proposes a total increase of the board fee of just under 20 percent. The
rationale for this is that the company shall offer a reasonable fee for the time that the board
members commit and are expected to commit, given the company's current size and international
presence combined with the company's expected future organic growth and expansion activity.

In preparation for this year's annual general meeting, the nomination committee has analysed the
board fee and evaluated the possibility of differentiating the remuneration to the board members.
The committee has noted that some members of the board today have significant direct or indirect
ownership in the company, while some members do not. The nomination committee is of the
opinion that the incentive for board work as a significant shareholder is created mainly through the
value development of the shareholding. In the proposal, the nomination committee has assumed
that board members who have a direct or indirect shareholding more than 1.0% of the company's
share capital are considered to have a significant incentive through their shareholding. Based on
the above, the nomination committee proposes that the board fee be set to SEK 3,725,000
(3,125,000) in total to be allocated with SEK 700,000 (700,000) to the chairman of the board and
SEK 350,000 (350,000) to the directors of the board with a major shareholding who are not
employees of the group and SEK 525,000 (350,000) to other directors of the board who are not
employees of the group. Further, SEK 175,000 (150,000) shall be allocated to the chairman of the
audit committee and SEK 75,000 (50,000) to each of the members of the audit committee who are
not employees of the group and SEK 25,000 (25,000) to each of the members of the remuneration
committee who are not employees of the group.

Christian Salamon and Per Hesselmark have not participated in the decisions of the nomination
committee as far as it concerns themselves.

The nomination committee's opinion is that the proposed board of directors fulfils the requirements
pursuant to the Swedish Corporate Governance Code regarding board members' independence.

Presentations of the directors of the board proposed for re-election by the nomination committee
are available on NCAB's website.

This is a translation of the Swedish version. If there are any discrepancies, the Swedish version shall take precedence.
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Stockholm in March 2022
NCAB Group AB (publ)
The nomination committee

This is a translation of the Swedish version. If there are any discrepancies, the Swedish version shall take precedence.
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Valberedningens forslag infor arsstimman 2022 i NCAB Group AB (publ)

Valberedningen for NCAB Group AB (publ) ("NCAB”) infor arsstamman 2022 bestar av Ulrik
Gronvall (Swedbank Robur och valberedningens ordférande), Per Hesselmark (R12 Kapital),
Henrik Schmidt (Montanaro Asset Management), Christoffer Geijer (SEB Investment Management)
och Christian Salamon (styrelseordférande i NCAB).

Valberedningens férslag till ordférande vid arsstimman

Valberedningen foreslar att advokaten Emma Norburg fran Advokatfirma DLA Piper utses fill
ordférande pa arsstamman, och vid eventuellt férhinder, den som Emma Norburg anvisar.

Valberedningens férslag till val av styrelse och styrelseordférande samt styrelsearvode
Valberedningen foreslar féljande till NCAB:s styrelse:

- att antalet stammovalda styrelseledamdéter ska vara atta utan suppleanter,

- att samtliga de befintliga styrelseledamdéterna Christian Salamon, Peter Kruk, Jan-Olof
Dahlén, Per Hesselmark, Magdalena Persson, Hans Ramel, Gunilla Rudebjer och Hans
Stahl omvaljs for tiden intill nasta arsstamma har avhallits,

- att Christian Salamon omvaljs till styrelseordférande och

- att styrelsearvodet faststalls till totalt SEK 3 725 000 (3 125 000) att fordelas med SEK 700
000 (700 000) till styrelsens ordférande och SEK 350 000 (350 000) fér ordinarie ledaméter
med betydande aktieinnehav som inte &r anstallda i koncernen samt SEK 525 000 (350
000) till 6vriga ordinarie ledamoter som inte ar anstéllda i koncernen. Vidare ska SEK 175
000 (150 000) fordelas till ordféranden i revisionsutskottet och SEK 75 000 (50 000) till
envar av ovriga ledamoéter i revisionsutskottet som inte ar anstéllda i koncernen samt SEK
25 000 (25 000) till envar av ledaméter (inkl. ordférande) i ersattningsutskottet som inte ar
anstallda i koncernen.

Presentation av de féreslagna kandidaterna aterfinns nedan. Valberedningens motiverade yttrande
kommer att hallas tillgangligt pA NCABs webbplats, www.ncabgroup.com.

Valberedningens férslag till val av revisor samt revisorsarvode

Valberedningen foreslar omval av OhrlingsPriceWaterhouseCoopers AB. Revisionsbyran har
uttalat att om arsstdmman beslutar i enlighet med férslaget, kommer Johan Engstam att utses fill
huvudansvarig revisor.

Arvode till revisorerna foreslas utga enligt godkand rakning.

Valberedningens forslag éverensstdmmer med revisionsutskottets rekommendation.

Valberedningens férslag till valberedning infor arsstimman 2023

Valberedningen foreslar att valberedning infér arsstamman 2023 ska utses enligt bifogat forslag.

Stockholm i mars 2022
NCAB Group AB (publ)
Valberedningen
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The nomination committee's proposal to the general meeting 2022 of NCAB Group AB
(publ)

The nomination committee of NCAB Group AB ("NCAB") before the annual general meeting 2022
is composed by Ulrik Grénvall (Swedbank Robur and chairman of the nomination committee), Per
Hesselmark (R12 Kapital), Henrik Schmidt (Montanaro Asset Management), Christoffer Geijer
(SEB Investment Management) and Christian Salamon (chairman of the Company).

The nomination committee’s proposal for the chairman of the annual general meeting

The nomination committee proposes that attorney at law Emma Norburg from Advokatfirma DLA Piper
is appointed chairman of the annual general meeting, and if she is unavailable, the person Emma
Norburg appoints.

The nomination committee's proposal for appointment of the board of directors and chairman
of the board of directors and remuneration for the board of directors

The nomination committee hereby proposes the following regarding the board of directors of NCAB:

- that the board of directors shall consist of eight directors appointed by the general meeting
without deputy directors,

- that all current directors, Christian Salamon, Peter Kruk, Jan-Olof Dahlén, Per Hesselmark,
Magdalena Persson, Hans Ramel, Gunilla Rudebjer and Hans Stahl are re-elected for the
period until the next annual general meeting has been held,

- that Christian Salamon is re-elected as chairman of the board and

- that the remuneration of the board of directors is set to SEK 3,725,000 (3,125,000) in total to
be allocated with SEK 700,000 (700,000) to the chairman of the board and SEK 350,000
(350,000) to the directors of the board with a major shareholding who are not employees of
the group and SEK 525,000 (350,000) to other directors of the board who are not employees
of the group. Further, SEK 175,000 (150,000) shall be allocated to the chairman of the audit
committee and SEK 75,000 (50,000) to each of the members of the audit committee who are
not employees of the group and SEK 25,000 (25,000) to each of the members of the
remuneration committee who are not employees of the group.

A presentation of the proposed directors is set out below. The nomination committee's explanatory
statement will be made available on the NCAB's website, www.ncabgroup.com.

The nomination committee's proposal for appointment of auditor and remuneration to the
auditor

The nomination committee proposes re-election of OhrlingsPriceWaterhouseCoopers AB. The auditing
firm has declared that if the annual general meeting resolves in accordance with the proposal, Johan
Engstam will be appointed as auditor in charge.

Remuneration to the auditors is proposed to be paid according to approved account.
The nomination committee's proposal is in conformity with the audit committee's recommendation.

The nomination committee's proposal for nomination committee before the annual general
meeting 2023

The nomination committee proposes that nomination committee before the annual general meeting
2023 shall be appointed according to the attached proposal.

Stockholm March 2022
NCAB Group AB (publ)
The nomination committee

This is a translation of the Swedish version. If there are any discrepancies, the Swedish version shall take precedence.



DocuSign Envelope |D: BD3DAE37-8472-404E-9324-9412DDB2486D

Presentation av de foreslagna styrelseledamoéterna

CHRISTIAN SALAMON
Fodd 1961. Styrelseordférande sedan 2007.

Utbildning: Civilingenjérsexamen i teknisk fysik fran Kungliga Tekniska hégskolan och en MBA
fran Harvard Business School i Boston, USA.

Ovriga nuvarande befattningar: Styrelseordférande fér OSM Holding AB och Sverige-Amerika
Stiftelsen, styrelseledamot i Altor Fund Manager AB och Industrifonden, samt radgivare f{ill
eEquity.

Aktieinnehav: 5 016 100 aktier via det 100 procent dgda Gogoy AB.

Oberoende: Oberoende i forhallande till bolaget och dess ledning och oberoende av bolagets
storsta agare.

PETER KRUK
Fodd 1968. Verkstallande direktor sedan 2020. Styrelseledamot sedan 2021.

Utbildning: Civilingenjor i teknisk fysik fran Chalmers tekniska hdgskola med studier aven pa Ecole
Polytechnique Federale de Lausanne.

Ovriga nuvarande befattningar: —
Aktieinnehav: 62 770 aktier.

Oberoende: Beroende i forhallande till bolaget och dess ledning och oberoende av bolagets
storsta agare.

JAN-OLOF DAHLEN
Fodd 1942. Styrelseledamot sedan 2007.

Utbildning: Civilingenjorsexamen vid Chalmers tekniska hégskola samt civilekonomexamen
Handelshdgskolan i Géteborg och har studerat vid Carnegie Mellon University i USA.

Ovriga nuvarande befattningar: Styrelseordférande i Millistream Market Data AB och Magic
Formula Sweden AB.

Aktieinnehav: 200 000 aktier.

Oberoende: Oberoende i forhallande till bolaget och dess ledning och oberoende av bolagets
storsta agare.
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PER HESSELMARK
Fodd 1971. Styrelseledamot mellan 2007-2010, och ater styrelseledamot sedan 2016.
Utbildning: Civilekonomexamen fran Handelshoégskolan i Stockholm.

Ovriga nuvarande befattningar: Styrelseordférande i Pinpointer AB, samt styrelseledamot i
Oriflame Holding AG och OSM Holding AB och Nimbus Group AB (publ).

Aktieinnehav: Inga egna aktier men innehar 10,1 procent av aktierna och 35,7 procent av
rosterna i R12 som ager 33 851 550 aktier motsvarande 18,11 procent av kapitalet i NCAB.

Oberoende: Oberoende i forhallande till bolaget och dess ledning och beroende av bolagets
storsta agare.

MAGDALENA PERSSON
Fodd 1971. Styrelseledamot sedan 2017.

Utbildning: Masterexamen i féretagsekonomi och en licentiatexamen i ekonomi fran Linkdpings
universitet.

Ovriga nuvarande befattningar: Styrelseledamot i Intrum AB (publ), Cary Group Holding AB
(publ) Qarlbo AB, Recover Nordic samt agare av och styrelseledamot i Myrtel Management AB.

Aktieinnehav: 20 000 aktier.

Oberoende: Oberoende i forhallande till bolaget och dess ledning och oberoende av bolagets
storsta agare.

HANS RAMEL
Fodd 1964. Styrelseledamot sedan 2007.
Utbildning: Civilekonomexamen fran Handelshoégskolan i Stockholm.

Ovriga nuvarande befattningar: Styrelseledamot i af Jochnick Foundation, Oriflame Partners
Ltd, Pinpointer AB och OSM Holding AB.

Aktieinnehav: Inga egna aktier men innehar 10,7 procent av aktierna och 36,0 procent av
rosterna i R12 som ager 33 851 550 aktier motsvarande 18,11 procent av kapitalet i NCAB.

Oberoende: Oberoende i forhallande till bolaget och dess ledning och beroende av bolagets
storsta agare.

GUNILLA RUDEBJER
Fodd 1959. Styrelseledamot sedan 2017.
Utbildning: Civilekonomexamen fran Handelshoégskolan i Stockholm.

Ovriga nuvarande befattningar: Styrelseledamot i Ambea AB (publ), Oriflame Holding AG,
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och Skistar AB (publ) och Swedish Space Corporation (SSC).
Aktieinnehav: 66 660 aktier.

Oberoende: Oberoende i forhallande till bolaget och dess ledning och oberoende av bolagets
storsta agare.

HANS STAHL

Fodd 1955. Styrelseledamot sedan 2007. Verkstallande direktér mellan 2007-2020.
Utbildning: —

Ovriga nuvarande befattningar: —

Aktieinnehav: 6 738 600 aktier.

Oberoende: Beroende i forhallande till bolaget och dess ledning och oberoende av bolagets
storsta agare.
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Presentation of the proposed directors of the board

CHRISTIAN SALAMON
Born 1961. Chairman since 2007.

Education: M.Sc. in Engineering Physics from the KTH Royal Institute of Technology, Stockholm
and an MBA from Harvard Business School, Boston, USA.

Other current assignments: Chairman of OSM Holding AB and the Sweden-America
Foundation, Board member of Altor Fund Manager AB and Industrifonden, and advisor to
eEquity.

Shareholding: 5,016,100 shares via the 100 per cent owned Gogoy AB.

Independent: Independent in relation to the company and its executive management and
independent of the company’s main owners.

PETER KRUK
Born 1968. CEO since 2020. Board member since 2021.

Education: Master’s degree in Engineering Physics from Chalmers University of Technology and
has also studied at Ecole Polytechnique Federale de Lausanne.

Other current assignments: —
Shareholding: 62,770 shares.

Independent: Dependent in relation to the company and its executive management and
independent of the company’s main owners.

JAN-OLOF DAHLEN

Born 1942. Board member since 2007.

Education: M.Sc. in Engineering from the Chalmers University of Technology in Gothenburg and
a M.Sc. in Business and Economics from the Gothenburg School of Business, Economics and

Law and has studied at the Carnegie Mellon University in the USA

Other current assignments: Chairman of Millistream Market Data AB and Magic Formula
Sweden AB.

Shareholding: 200,000 shares.

Independent: Independent in relation to the company and its executive management and
independent of the company’s main owners.
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PER HESSELMARK
Born 1971. Board member between 2007 and 2010 and returned to the Board in 2016.
Education: M.Sc. in Business and Economics from the Stockholm School of Economics.

Other current assignments: Chairman of Pinpointer AB, as well as Board member of Oriflame
Holding AG, OSM Holding AB and Nimbus Group AB (publ).

Shareholding: No own shares but holds 10.1 per cent of shares and 35.7 per cent of votes in
R12, which owns 33,851,550 shares corresponding to 18.11 per cent of the capital in NCAB.

Independent: Independent in relation to the company and its executive management and
dependent of the company’s main owners.

MAGDALENA PERSSON
Born 1971. Board member since 2017.

Education: M.Sc. in Business Administration and a Licentiate of Economics and Management
from Linkdping University.

Other current assignments: Board member of Intrum AB (publ), Cary Group Holding AB (publ),
Qarlbo AB, Recover Nordic as well as owner and Board member of Myrtel Management AB.

Shareholding: 20,000 shares.

Independent: Independent in relation to the company and its executive management and
independent of the company’s main owners.

HANS RAMEL
Born 1964. Board member since 2007.
Education: M.Sc. in Business and Economics from the Stockholm School of Economics.

Other current assignments: Board member of af Jochnick Foundation, Oriflame Partners Ltd,
Pinpointer AB and OSM Holding AB.

Shareholding: No own shares but holds 10.7 per cent of shares and 36.0 per cent of votes in
R12, which owns 33,851,550 shares corresponding to 18.11 per cent of the capital in NCAB.

Independent: Independent in relation to the company and its executive management and
dependent of the company’s main owners.

GUNILLA RUDEBJER
Born 1959. Board member since 2017.

Education: M.Sc. in Business and Economics from the Stockholm School of Economics.
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Other current assignments: Board member of Ambea AB (publ), Oriflame Holding AG, Skistar
AB (publ) and Swedish Space Corporation (SSC).

Shareholding: 6,666 shares.

Independent: Independent in relation to the company and its executive management and
independent of the company’s main owners.

HANS STAHL

Born 1955. Board member since 2007. CEO between 2007-2020.
Education: —

Other current assignments: —

Shareholding: 6,738,600 shares.

Independent: Dependent in relation to the company and its executive management and
independent of the company’s main owners.
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Forslag till instruktion for valberedning infor bolagsstamman 2023 i NCAB Group AB
(publ)

Valberedningen ska besté av ledamoéter utsedda av de fyra storsta aktiedgarna enligt
Euroclears register per den sista bankdagen i augusti 2022. Styrelsens ordférande skall
under september kontakta dessa aktiedgare for att sammankalla valberedningen. Styrelsens
ordférande skall inga i valberedningen. Valberedningen utser ordférande inom sig. Om
ledamot ldmnar valberedningen eller vid en agarférandring som innebar att ledamot utsedd
av aktiedgare som inte langre tillhér de stérsta aktiedgarna bor, om valberedningen finner det
lampligt, dess sammansattning andras pa satt som valberedningen beslutar.
Valberedningens sammansattning ska offentliggéras sa snart ledaméterna och
valberedningens ordférande har utsetts. Ersattning for arbete i valberedningen ska ej utga.
Valberedningen har till uppgift att framlagga forslag till bolagsstamman vad avser:

» Ordforande vid arsstamma;

* Styrelseledaméter, styrelseordférande och revisor;

« Styrelsearvode fordelat mellan ordférande och évriga ledaméter;
* Arvodering for arbete i styrelsens utskott;

» Arvodering av revisorer; och

* Valberedning fér ndstkommande bolagsstamma.
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Proposal on instruction for nomination committee for the 2023 AGM in NCAB Group
AB (publ)

The nomination committee shall consist of members appointed by the four largest
shareholders according to Euroclear's register as of the last business day in August 2022.
The chairman of the board of directors shall in September contact these shareholders in
order to convene the nomination committee. The chairman of the board of directors shall be
part of the nomination committee. The nomination committee appoints its chairman amongst
its members. If a member leaves the nomination committee or in the event of a change in
ownership resulting in the member appointed by a shareholder no longer being one of the
largest shareholders, the nomination committee's composition shall, if the nomination
committee finds it appropriate, be changed as the nomination committee decides. The
composition of the nomination committee shall be made public as soon as the members and
the chairman of the nomination committee have been appointed. There shall be no
remuneration for the work performed in the nomination committee.

The nomination committee's task is to present proposals to the general meeting regarding:
e Chairman of the general meeting;
¢ Board members, chairman of the board and auditor;
o Fees to the board members, divided between the chairman and other members;
¢ Remuneration for work in the board's committees;
¢ Remuneration of auditors; and
¢ Nomination committee for the next general meeting.

This is a translation of the Swedish version. If there are any discrepancies, the Swedish version shall take precedence.
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BESLUT OM BEMYNDIGANDE FOR STYRELSEN ATT BESLUTA OM NYEMISSION AV
AKTIER (PUNKT 13)

Styrelsen for NCAB Group AB (publ), org. nr 556733-0161, foreslar att arsstimman beslutar om
bemyndigande for styrelsen att intill ndsta arsstimma, med eller utan avvikelse fran aktiedgarnas
foretriadesritt, vid ett eller flera tillfdllen besluta om nyemission av aktier. Okningen av aktiekapitalet
far — om den sker med avvikelse fran aktiedgarnas foretrddesritt — motsvara en utspiadningseffekt om
hogst 10 procent av aktiekapitalet vid den tidpunkt nér bemyndigandet utnyttjas for forsta gangen.
Betalning ska ske kontant, kvittning eller genom apport. Bemyndigandet ska fraimst anvéndas for
genomforande av forvirv eller finansiering.

For giltigt beslut av arsstimman fordras att beslutet bitrdds av aktiedgare med minst tva tredjedelar av
savil de avgivna rosterna som de vid arsstimman foretradda aktierna.
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This is a translation of the Swedish version. If there are any discrepancies, the Swedish version shall take precedence.

RESOLUTION ON AUTHORIZATION FOR THE BOARD OF DIRECTORS TO ISSUE
SHARES (ITEM 13)

The board of directors of NCAB Group AB (publ), reg. no. 556733-0161, proposes that the annual
general meeting resolves to authorize the board of directors to, until the next annual general meeting,
with or without deviation from the shareholders' preferential rights, on one or several occasions
resolve to issue new shares. The increase of the share capital may — where it entails a deviation from
the shareholders' preferential rights — correspond to a dilution of a maximum of 10 percent of the share
capital at the time of the first use of the authorization. Payment shall be made in cash, by way of set-
off or with capital contributed in kind (Sw. apporf). The authorization shall primarily be used for the
purpose of acquisitions or financing.

A valid resolution by the annual general meeting requires that sharecholders holding not less than two-
thirds of both the votes cast and the shares represented at the annual general meeting vote in favor of
the proposal.
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BOLAGSORDNING

1§

2§

3§

48

5§

6§

7§

8§

9%

Foéretagsnamn
Bolagets féretagsnamn ar NCAB Group AB (publ).

Styrelsens séte
Styrelsen skall ha sitt sate i Sundbybergs kommun.

Verksamhetsforemal

Bolaget skall bedriva konsulttjanster inom marknadsféringsomradet, tillhandahalla
administrativa tjanster till dotterbolag, aga och férvalta aktier samt bedriva darmed férenlig
verksamhet.

Aktiekapital
Bolagets aktiekapital skall utgdra lagst 1 500 000 kronor och hégst 6 000 000 kronor.

Antal aktier
Antalet aktier skall vara lagst 150 000 000 och hégst 600 000 000 stycken.

Aktieslag
Aktier skall kunna ges ut i ett aktieslag. Varje stamaktie skall berattiga till en rost.

Styrelse och revisorer
Styrelsen skall besta av minst tre och hogst tio stammovalda ledaméter utan suppleanter.

En eller tva auktoriserade revisorer med eller utan revisorssuppleant eller ett registrerat
revisionsbolag skall utses.

Kallelse till bolagsstamma

Kallelse till bolagsstdmma skall ske genom annonsering i Post- och Inrikes Tidningar och
genom att kallelsen halls tillganglig pa bolagets webbplats. Samtidigt som kallelse sker skall
bolaget genom annonsering i Svenska Dagbladet upplysa om att kallelse skett.

For att fa delta i bolagsstdmma skall aktiedgare dels vara upptagen i en utskrift av hela
aktieboken avseende forhallandena pa avstamningsdagen, dels anmala sig hos bolaget
senast den dag som anges i kallelsen till stamman. Denna dag far inte vara séndag, annan
allman helgdag, l6rdag, midsommarafton, julafton eller nyarsafton och inte infalla tidigare an
femte (5) vardagen (inkluderat I6rdagar) fére stdmman.

Bitrade at aktiedgare far medforas vid bolagsstdmman endast om aktiedgaren anmalt antalet
bitraden, hogst tva, pa det satt som anges i féregaende stycke.

Styrelsen kan bestamma att aktieagarna fore bolagsstamman skall kunna utéva sin rostratt
per post.

Styrelsen far samla in fullmakter enligt det férfarande som anges i 7 kap. 4 § aktiebolagslagen
(2005:551).

Arsstimma
Arsstamma skall hallas arligen inom sex manader fran rakenskapsarets utgang. Pa
arsstamman skall féljande drenden férekomma:
1. Oppnande av stamman.
Val av ordférande vid stdmman.
Upprattande och godkadnnande av réstlangd.
Godkannande av dagordning.
Val av en eller tva justeringsman.
Prévning av om stamman blivit behérigen sammankallad.

ook wN
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10§

11§

9.
10.

11.

Rdkenskapsar

Framlaggande av arsredovisning och revisionsberattelse samt, i
férekommande fall, koncernredovisning och koncernrevisionsberattelse
Beslut om:

a. faststallelse av resultatrdkning och balansrékning, samt, i fore
kommande fall, koncernresultatrakning och koncernbalansrakning;

b. dispositioner betraffande vinst eller forlust enligt den faststallda
balansrakningen; samt

C. ansvarsfrihet for styrelseledaméter och verkstéllande direktor.

Faststallande av styrelse- och revisorsarvoden.

Val av styrelse och revisionsbolag eller revisorer samt eventuella
revisorssuppleanter.

Annat arende, som ankommer pa stamman enligt aktiebolagslagen
(2005:551) eller bolagsordningen.

Bolagets rakenskapsar skall vara 1 januari till 31 december.

Avstiamningsforbehall

Bolagets aktier

skall vara registrerade i ett avstdmningsregister enligt lagen (1998:1479) om

vardepapperscentraler och kontoféring av finansiella instrument.

Antagen vid arsstdmma den 3 maj 2022.
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Articles of association of NCAB Group AB (publ), reg. no. 556733-0161, adopted by the company’s
annual general meeting on 3 May 2022.

Articles of association

§ 1 Name of the Company
The name of the company is NCAB Group AB (publ).

§ 2 Registered Office
The registered office of the board of directors shall be in the municipality of Sundbyberg.

§ 3 Objects of the Business of the Company

The company shall conduct consultancy services in the field of marketing, provide administrative
services to subsidiaries, own and manage shares, and conduct activities related thereto.

§ 4 Share Capital

The share capital of the company shall be not less than SEK 1,500,000 and not more than
SEK 6,000,000.

§ 5 Number of Shares
The number of shares shall be not less than 150,000,000 and not more than 600,000,000.

§ 6 Classes of Shares
One class of shares may be issued. Each ordinary share shall entitle to one vote.

§ 7 Board of Directors and Auditors

The board of directors shall consist of at least three and not more than ten directors elected by the
General Meeting, without deputy directors.

One or two authorized auditors with or without deputy auditor or a registered accounting firm shall be
appointed.

§ 8 Notice to Convene General Meeting

Notice to convene a general meeting shall be published in Post- och Inrikes Tidningar (the Swedish
Official Gazette) and be kept available at the company’s website. At the time of the notice, the
company shall by announcement in the Swedish newspaper Svenska Dagbladet publish information
that the notice has been issued.

In order to participate in a general meeting, a shareholder must be recorded in a transcription of the
whole share register relating to the circumstances on the record date and must give the company
notice of his or her intention to attend not later than on the day mentioned in the notice convening the
general meeting. This day may not be a Sunday, any other public holiday, Saturday, Midsummer
Eve, Christmas Eve or New Year’s Eve and may not fall earlier than five (5) weekdays (including
Saturdays) prior to the general meeting.

Shareholders may be accompanied at general meetings by advisors, but only if the shareholder has
notified the company of the number of advisors, not more than two, in the manner specified in the
preceding paragraph.
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The board of directors may decide that the shareholders should be able to exercise their voting rights
by mail prior to the general meeting.

The board of directors may collect proxy forms pursuant to the procedure stipulated in Chapter 7,
Section 4 of the Swedish Companies Act (2005:551).

§ 9 Annual General Meeting

An annual general meeting shall be held within six months from the expiry of each fiscal year. At the
annual general meeting, the following matters shall be addressed:

Opening of the general meeting.
Appointment of chairman of the general meeting.
Preparation and approval of the voting register.
Approval of the agenda.
Appointment of one or two persons to approve the minutes.
Resolution whether the meeting has been duly convened.
Appointment of directors of the board and an accounting firm or auditors and possible deputy
auditors.
8. Resolutions regarding:
a. adoption of the income statement and balance sheet and, if applicable, the
consolidated income statement and consolidated balance sheet;
b. allocation of the company’s profit or loss according to the adopted balance sheet; and
c. discharge from liability for directors of the board and the CEO.
9. Resolution regarding remuneration to the board of directors and for the auditors.
10. Appointment of directors of the board and an auditing company or auditors and possible
deputy auditors.
11. Any other matter on which the annual general meeting is required to decide pursuant to
Swedish Companies Act (2005:551) or the company’s articles of association.

Nogokwh =

§ 10 Fiscal Year
The fiscal year of the company shall comprise the period from 1 January to 31 December.

§ 11 Record Date Clause

The Company’s shares shall be registered with a central security depository register, pursuant to the
Swedish Financial Instruments Accounts Act (SFS 1998:1479).
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Forslag till beslut om langsiktigt incitamentsprogram (LTIP 2022/2025)

Bakgrund

Arsstimman den 10 maj 2021 beslutade, i enlighet med styrelsens forslag, om (a)
infora ett langsiktigt incitamentsprogram ("LTIP 2021/2024") for nyckelpersonal, (b)
genomfora en riktad emission av hogst 78 000 teckningsoptioner (fore split 10:1), (c)
godkdnna att det heldgda dotterbolaget som tecknar teckningsoptioner Overldter
teckningsoptionerna for att sdkerstilla leverans till deltagarna i LTIP 2021/2024, (d)
bemyndiga styrelsen att besluta om forvdrv av egna aktier och (e) godkénna overlételse
av egna aktier for att sdkerstilla leverans till deltagare i LTIP 2021/2024.

I beslutet angavs att det &r styrelsens avsikt att foresld nya motsvarande program att
antas arligen pd kommande arsstimmor. Styrelsen foreslér darfor att &rsstimman, i
enlighet med vad som anges nedan, fattar beslut om ett langsiktigt incitamentsprogram
for nyckelpersonal i koncernen pa motsvarande villkor som for LTIP 2021/2024 {or att
stimulera dem till fortsatt ldngsiktigt engagemang och fortsatt goda prestationer sévil
som for att 6ka koncernens attraktivitet som arbetsgivare.

En fOrutséttning for ett framgangsrikt genomforande av koncernens affarsstrategi och
bevarande av dess langsiktiga intressen dr att koncernen kan behélla de bésta
kompetenserna och deras lojalitet, och att Bolagets ledande befattningshavare och
andra nyckelpersoner i koncernen ("Nyckelpersonal") fortsitter att leverera bra
resultat och att prestera pad en mycket hog niva. Styrelsen finner det viktigt och i alla
aktiedgares intresse att Nyckelpersonal 1 koncernen har ett langsiktigt intresse av en
positiv utveckling av Bolagets aktiekurs. Dessutom vill styrelsen uppmuntra
Nyckelpersonalen att gora investeringar i Bolaget.

Mot bakgrund av ovanstiende fOreslar styrelsen att arsstimman beslutar om att (a)
infora ett 1dngsiktigt incitamentsprogram ("LTIP 2022/2025") f6r Nyckelpersonal, (b)
genomfora en riktad emission av hogst 776 000 teckningsoptioner, (c) godkénna att det
heldgda dotterbolaget som tecknar Teckningsoptionerna overldter dessa for att
sikerstélla leverans till deltagarna 1 LTIP 2022/2025, (d) bemyndiga styrelsen att
besluta om forvirv av egna aktier och (e) godkdnna dverldtelse av egna aktier for att
sikerstélla leverans till deltagare 1 LTIP 2022/2025 och LTIP 2021/2024.

Det dr styrelsens avsikt att foresla nya motsvarande program att antas arligen pa
kommande arsstimmor.

(a) Inforande av langsiktigt incitamentsprogram ("LTIP 2022/2025")

Styrelsen foreslar att &rsstimman fattar beslut om inforande av langsiktigt
incitamentsprogram ("LTIP 2022/2025") omfattande hogst 776 000 aktier i Bolaget,
enligt foljande huvudsakliga villkor:

e Upp till 35 ledande befattningshavare och andra nyckelpersoner i koncernen
kommer att erbjudas deltagande i LTIP 2022/2025.
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e Deltagande 1 LTIP 2022/2025 forutsétter att deltagarna med egna medel
forvarvar aktier i Bolaget ("Investment Shares") till marknadspris. Om
Investment Shares behaélls till och med den 31 maj 2025 ("Sparperioden") och
deltagare kvarstar i anstdllningen i koncernen under hela Sparperioden,
berittigar darefter varje Investment Share rétt att forvarva upp till fyra aktier 1
Bolaget ("Performance Shares") till ett pris motsvarande 70 procent av den
volymvigda genomsnittskursen av genomforda aftdrer i Bolagets aktier under
perioden frén och med den 5 maj 2022 till och med den 17 maj 2022 pd Nasdaq
Stockholm.

e Det maximala antal Performance Shares som Nyckelpersonal har ritt att
forvirva, forutsatt att ovriga krav for rétt att forvirva Performance Shares dr
uppfyllda, framgir nedan. Antalet Performance Shares som varje Investment
Share ger rétt till (ett decimaltal mellan noll och fyra och som avrundas pa
aggregerad nivéd for individen till ett jamnt antal aktier) beslutas av styrelsen
och ar kopplad till av styrelsen beslutade finansiella nyckeltal. Nyckeltalen
avses relatera till Bolagets finansiella mal och spegla Bolagets strategiska

prioriteter.

Kategori Max tilldelning av
Performance Shares

VD i Bolaget 160 000

CFO i Bolaget 120 000

Ovrig koncernledning/nyckelpersoner 30 000 - 48 000
(beroende pa
befattning)

e Forvarv av Investment Shares ska ske senast den 30 juni 2022, med rétt for
styrelsen att forlinga denna period om det under perioden skulle foreligga
hinder mot deltagares forvirv eller for det fall att en s.k. stdngd period eller
annan liknande period nér det finns insiderinformation i Bolaget skulle infalla.

e Performance Shares erhélls senast den 30 juni 2025. Forvéarv av Performance
Shares sker, enligt Bolagets styrelses val, genom att deltagaren i programmet
vederlagsfritt erhéller teckningsoptioner av serie 2022/2025 som byts ut mot
aktier enligt villkoren hérfor eller genom att deltagaren i programmet forvérvar
aktier frdn Bolaget.

e Ritten att forviarva Performance Shares kan inte 6verlatas.

e For deltagande i programmet forutsitts att detta kan ske enligt géllande lag i de
lander som berdrs samt att sddant deltagande, enligt styrelsens bedomning, kan
ske med rimliga administrativa kostnader och ekonomiska insatser.

e Antalet Performance Shares ska vara foremal for sedvanlig omrékning till f6ljd
av mellanliggande uppdelning och sammanldggning av aktier, fondemission,
foretradesemission och/eller andra liknande bolagshiandelser.

e Styrelsen ska ansvara for den ndrmare utformningen och hanteringen av LTIP
2022/2025 inom ramen for de ovan angivna huvudsakliga villkoren samt dven
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(b)

ha ratt att géra de smérre justeringar av dessa villkor som kan komma att
pakallas till f6ljd av legala eller administrativa skil. Styrelsen ska dérutover ha
ritt att gora justeringar av och avvikelser frn villkoren pd grund av lokala
regler 1 andra jurisdiktioner &n Sverige och forekommande marknadspraxis.

Riktad emission av teckningsoptioner

For att sékerstilla leverans av Performance Shares i LTIP 2022/2025 foreslar styrelsen
att arsstimman fattar beslut om emission av teckningsoptioner pa féljande villkor:

Bolaget ska emittera hogst 776 000 teckningsoptioner av serie 2022/2025
("Teckningsoptionerna").

Ritt att teckna Teckningsoptionerna ska, med avvikelse frén aktiedgarnas
foretradesritt, tillkomma det av Bolaget heldgda dotterbolaget NCAB Group
Sweden AB, org.nr 556622-9364 ("Dotterbolaget").

Overteckning kan inte ske.

Teckningsoptionerna ska tecknas pa separat teckningslista senast den 31 maj
2022. Styrelsen &dger ritt att forlinga teckningsperioden. Teckningsoptionerna
tilldelas Dotterbolaget vederlagsfritt.

Varje Teckningsoption ger innehavaren ritt att teckna en (1) ny aktie 1 Bolaget
under perioden 15 maj 2025 till 30 juni 2025. For det fall att denna period
skulle infalla under en s.k. stingd period eller annan liknande period nér det
finns insiderinformation 1 Bolaget kan styrelsen besluta att forlanga perioden.

Teckningskursen vid utnyttjande av Teckningsoptionen ska motsvara 70
procent av den volymvidgda genomsnittskursen av genomfdrda affarer i
Bolagets aktier under perioden fran och med den 5 maj 2022 till och med den
17 maj 2022 pa Nasdaq Stockholm.

Aktier emitterade som ett resultat av teckning medfor rétt till vinstutdelning
forsta gangen pa den avstdmningsdag for utdelning som infaller ndrmast efter
registrering av nyemissionen hos Bolagsverket och aktierna inforts i aktieboken
som fors av Euroclear Sweden AB.

De fullstidndiga villkoren for Teckningsoptionerna framgar av separat bilaga.
Som framgar ddrav kan teckningskursen, liksom antalet aktier som
Teckningsoption beréttigar till teckning av, komma att omréknas vid aktiesplit,
fondemission, nyemission samt i vissa andra fall.

Okningen av  Bolagets aktiekapital kommer vid utnyttjande av
Teckningsoptionerna att uppga till hdgst 7 760 kronor, dock med forbehéll for
den hdjning som kan foranledas av att omrdkning av teckningskursen och
antalet aktier som varje Teckningsoption beréttigar till teckning av kan komma
att ske till f6ljd av en aktiesplit, emissioner med mera.
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(c)

Skilet till avvikelse fran aktiedgarnas foretrddesrdtt dr att mdjliggora for
Bolaget att 6verlata Performance Shares till deltagarna i LTIP 2022/2025.

Vid full nyteckning med stéd av samtliga Teckningsoptioner kan hogst 776 000
nya aktier ges ut, vilket motsvarar en utspadning om cirka 0,4 procent av det
totala antalet aktier savdl som av det totala antalet roster 1 Bolaget, dock med
forbehdll for den hojning som kan foranledas av att omrdkning av
teckningskursen och antalet aktier som varje Teckningsoption berattigar till
teckning av kan komma att ske till f6ljd av vissa hidndelser som framgér av
separat bilaga. Utspddningen dr berdknad som totalt antal nya aktier dividerat
med totalt antal aktier efter okningen av antalet aktier samt totalt antal nya
roster dividerat med totalt antal roster efter 6kningen av antalet roster.

Styrelsen bemyndigas att gora sddana mindre justeringar i arsstimmans beslut
som kan krdvas 1 samband med registrering hos Bolagsverket och Euroclear

Sweden AB.

Godkinnande av Dotterbolagets dverlitelse av Teckningsoptioner

Styrelsen foreslar att arsstimman fattar beslut om godkénnande om Overldtelse av
Teckningsoptioner pa foljande villkor:

(d)

Dotterbolaget har rdtt att erbjuda och Overfora Teckningsoptionerna
vederlagsfritt till Nyckelpersonal inom ramen for LTIP 2022/2025.

Den slutliga tilldelningen beror pa tilldelningen av Performance Shares enligt
punk (a) ovan.

Overlatelse av Teckningsoptionerna fran Dotterbolaget till Nyckelpersonalen
ska ske vederlagsfritt.

Bemyndigande for styrelsen att besluta om forviarv av egna aktier

For att sékerstilla leverans av Investment Shares och Performance Shares inom ramen
for Bolagets vid var tid utestdende incitamentsprogram foreslar styrelsen att
arsstimman bemyndigar styrelsen att genomfora forvarv av egna aktier enligt foljande:

Forvarv ska ske over Nasdaq Stockholm.

Forvarv far ske av hogst sa manga aktier att Bolagets innehav vid var tid inte
overstiger 10 procent av samtliga aktier i Bolaget.

Forvarv far ske till ett pris per aktie for den pd borsen vid var tid gillande
kursen.

Forviarv ska ske i1 enlighet med Nasdaq Stockholms vid var tid géllande
regelverk.
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¢ Bemyndigandet kan utnyttjas vid ett eller flera tillfdllen intill nédsta arsstimma.

Styrelsen lamnar f6ljande motiverade yttrande enligt 19 kapitlet 22 § aktiebolagslagen
(2005:551).

I syfte att ha mojlighet att leverera aktier till deltagare i Bolagets vid var tid utestdende
incitamentsprogram foresldr styrelsen att arsstimman fattar beslut om bemyndigande
for styrelsen att genomfora forvirv av egna aktier. En forutséttning for bemyndigande
for styrelsen att genomfora forvarv av egna aktier dr att savdl Bolagets
kapitaltickningsgrad som likviditet dven efter genomfort forvdrv av egna aktier
kommer att vara betryggande i relation till den verksamhet koncernen verkar inom.

Med hinsyn till Bolagets stdllning idag och ovan ndmnda férhallanden anser styrelsen
att foreslaget bemyndigande for styrelsen att genomfora forvdrv av egna aktier &r
forsvarligt med hénsyn till 1) de krav som verksamhetens (Bolagets respektive
koncernens) art, omfattning och risker stéller pa storleken av det egna kapitalet, och ii)
Bolagets respektive koncernens konsolideringsbehov, likviditet och stillning 1 ovrigt.

(e) Beslut om overlatelse av egna aktier

For att sékerstilla leverans av Investment Shares och Performance Shares inom ramen
for Bolagets utestdende incitamentsprogram foreslér styrelsen att arsstimman fattar
beslut om Gverlatelse av egna aktier pd foljande villkor:

e Bolaget har ritt att overlata hogst det antal aktier som innehas av Bolaget i
syfte att sikerstélla leverans av Investment Shares och Performance Shares till
deltagare 1 Bolagets utestdende incitamentsprogram.

e Ritt att forvdarva aktier, med avvikelse fran aktiedgarnas foretradesrétt, ska
tillkomma deltagare 1 Bolagets utestdende incitamentsprogram, med ritt for
envar deltagare att forvirva hogst det antal aktier som foljer av villkoren for
respektive incitamentsprogram.

e Nimnda deltagares ritt att forvdrva aktier kan utdvas under den tid som
deltagarna med egna medel ska forvirva Investment Shares 1 Bolaget och under
den tid som deltagarna har ritt att forvdrva Performance Shares enligt det
aktuella incitamentsprogrammet. For det fall att nagon av dessa perioder skulle
infalla under en s.k. stangd period eller annan liknande period nér det finns
insiderinformation i Bolaget kan styrelsen besluta att forlinga perioden.

e Overlitelse av egna aktier sdsom Investment Shares ska ske till marknadspris
och oOverlatelse av aktier sdsom Performance Shares ska ske till ett pris
motsvarande 70 procent av den volymvigda genomsnittskursen av genomforda
affarer 1 Bolagets aktier under perioden fran och med den 5 maj 2022 till och
med den 17 maj 2022 pa Nasdaq Stockholm.

e Antalet aktier som Overléts enligt Bolagets utestdende incitamentsprogram kan
komma att bli foremél for omrékning till f6ljd av fondemission, uppdelning
och/eller sammanldggning av aktier, fOretridesemission eller liknande
héndelser som paverkar antalet aktier i Bolaget.
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o Skilet till avvikelsen fran aktiedgarnas foretrddesritt vid Overlatelse av egna
aktier ar att mojliggoéra for Bolaget att Overlata Investment Shares och
Performance Shares till deltagarna i Bolagets utestdende incitamentsprogram.

Ytterligare information

Kostnader for Bolaget och effekter pa nyckeltal

Styrelsen bedomer att LTIP 2022/2025 kommer att foranleda kostnader dels i form av
redovisningsmadssiga 16nekostnader, dels i form av sociala avgifter.

De redovisningsmassiga lonekostnaderna beror pa hur manga Performance Shares som
tjdnas in och redovisas som en kostnad men har ingen kassaflodespéverkande effekt.
Baserat pé (i) antagandet att 100 procent av de Performance Shares som ingar i LTIP
2022/2025 kommer att tilldelas, (ii) en antagen arlig personalomséttning om 5 procent,
innebdrande att 776 000 Performance Shares tjdnas in och (iii) antagandet att 50
procent och 100 procent av de intjdnade Performance Shares far utnyttjas, berdknas de
redovisningsmassiga lonekostnaderna for Performance Shares att uppga till totalt ca
7,9 miljoner kronor respektive ca 15,9 miljoner kronor under perioden 2022-2025
baserat pd Performance Shares verkliga virde vid berdkningstillfdllet. Performance
Shares har inget marknadsvérde eftersom de inte &r Gverlatbara. Det teoretiskt virde
pa Performance Shares berdknats med tillimpning av Black & Scholes
véirderingsmodell. Baserat pd en antagen aktiekurs om 67,00 kronor, ett antaget
16senpris om 46,90 kronor, en 16ptid om 3,0 &r, en riskfri rdnta om 0,87 procent, en
antagen volatilitet om 32 procent, har vérdet berdknats till ca 23,83 kronor per
Performance Share.

Kostnader for sociala avgifter kommer utgd om den anstéllda slutligen erhaller ett
positivt utfall. Sociala avgifter beror dels pd hur ménga Performance Shares som tjénas
in och far utnyttjas, dels pd vérdet av den forméan som deltagaren slutligen erhaller,
dvs. pa Performance Shares virde vid utnyttjandet 2025, men ocksa pa i vilka ldnder
deltagarna dr bosatta och vilka procentsatser som géller for sociala avgifter i dessa
lander. Baserat pa samma antaganden som ovan samt en antagen aktiekurs om 101,00
kronor vid utnyttjandet av Performance Shares, en antagen fordelning mellan olika
lander och en ddrmed antagen genomsnittlig procentsats for sociala avgifter om ca 25
procent, uppgar kostnaderna for de sociala avgifterna till ca 4,5 miljoner kronor
respektive ca 9,0 miljoner kronor. Vid samma antaganden som ovan, men en antagen
aktiekurs om 134,00 kronor vid utnyttjandet av Performance Shares istillet f6r 101,00
kronor, beréknas kostnaderna for sociala avgifter uppga till ca 7,2 miljoner kronor
respektive ca 14,5 miljoner kronor.

Nedan foljer vad den totala (aggregerade) effekten pé nyckeltalet EBITA under
perioden 2022-2025 uppgér till vid ovan ndmnda utfall:
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Reduktion av totalt EBITA under perioden,
att fordelas over programmets ldngd, miljoner kronor

Performance Shares som tilldelas

50% 100%
o 101 12.4 24.9
2
o
=
4
©
£ 134 15.2 303
<

De totala kostnaderna for LTIP 2022/2025 kommer att fordelas dver aren 2022-2025.
Dé samtliga Performance Shares tjdnas in ar 2025, kommer kostnaderna att fordelas
jdmnt over perioden. Effekten pa EBITA for ett enskilt ar kommer dérfor att bli en del
av ovanstdende totalkostnad.

Det ska noteras att samtliga berdkningar ovan &r prelimindra, baseras pa antaganden
och endast syftar till att ge en illustration av de kostnader som LTIP 2022/2025 kan
medfora. Verkliga kostnader kan saledes komma att avvika frdn vad som anges ovan.

Utover kostnader for administration, implementering och utvédrdering av LTIP
2022/2025, forviantas inga ytterligare kostnader uppstd i samband med LTIP
2022/2025.

Ovriga aktierelaterade incitamentsprogram
For en beskrivning av Bolagets tidigare aktierelaterade incitamentsprogram hénvisas
till Bolagets arsredovisning for 2021.

Beredning av forslaget

Forslaget har beretts av ersittningsutskottet och antagits av styrelsen bortsett fran Peter
Kruk. Varken VD, CFO eller annan person som kan komma att omfattas av LTIP
2022/2025 har deltagit i styrelsens beredning och beslut om forslaget.

Majoritetskrav

For giltigt beslut enligt punkt (a) ovan krivs att aktiedgare foretradande mer dn hilften
av de avgivna rosterna rostar for forslaget.

For giltiga beslut enligt punkterna (b), (c) och (e) ovan krdvs att aktiedgare
foretrddande minst nio tiondelar av savél de avgivna rdsterna som de vid stimman
foretradda aktierna méste rosta for forslagen.

For giltigt beslut enligt punkt (d) ovan krédvs att aktiedgare foretrddande minst tva
tredjedelar av savil de avgivna rosterna som de vid stimman foretrddda aktierna maste
rosta for forslaget.

Stockholm i april 2022
Styrelsen
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Proposal to resolve on a long-term incentive program (LTIP 2022/2025)

Background

The annual general meeting on 10 May 2021 resolved, in accordance with the board's
proposal, on (a) implementing a long-term incentive program ("LTIP 2021/2024") for
key-personnel, (b) a directed issue of not more than 78,000 warrants (before split 10:1),
(c) approving that the wholly-owned subsidiary that subscribes for the warrants transfers
them to secure the transfer to the participants in LTIP 2021/2024, (d) authorizing the
board of directors to resolve on acquisition of treasury shares and (e) approving the
transfer of treasury shares to secure the transfer to participants in LTIP 2021/2024.

It was noted in the resolution that it is the intention of the board of directors to propose
new corresponding programs to be adopted annually at future annual general meetings.
The board of directors therefore proposes that the annual general meeting resolves, in
accordance with the below on a long-term incentive program for the key-personnel of
the group with corresponding terms and conditions as for the LTIP 2021/2024 in order
to stimulate them to continued long-term commitment and continued good performance
as well as to increase the group’s attractiveness as an employer.

A prerequisite for the successful implementation of the group’s business strategy and
safeguarding of its long-term interests is that the group is able to retain the best
competencies and their loyalty, and that the Company’s executive management and
other key-personnel of the group (the “Key-Personnel”) continue to deliver results and
perform at a very high level. The board of directors finds it important and in all
shareholders’ interest that Key-Personnel have a long-term interest in a positive
development of the share price of the Company. Also, the board of directors would like
to encourage the Key-Personnel to make investments in the Company.

In light of the above, the board of directors proposes to the annual general meeting to
resolve on (a) implementing a long-term incentive program ("LTIP 2022/2025") for
Key-Personnel, (b) a directed issue of not more than 776,000 warrants, (c) approving
that the wholly-owned subsidiary that subscribes for the warrants transfers them to
secure the transfer to the participants in LTIP 2022/2025, (d) authorizing the board of
directors to resolve on acquisition of treasury shares and (e) approving the transfer of
treasury shares to secure the transfer to participants in LTIP 2022/2025 and LTIP
2021/2024.

It is the intention of the board of directors to propose new corresponding programs to be
adopted annually at future annual general meetings.

(a) Implementation of a long-term incentive program ("LTIP 2022/2025")

The board of directors proposes that the annual general meeting resolves to implement a
long-term incentive program ("LTIP 2022/2025") including not more than 776,000
shares in the Company on the following principal terms and conditions:
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Up to 35 executive managers and other key personnel in the group will be
offered participation in LTIP 2022/2025.

Participation in LTIP 2022/2025 presupposes that the participants with their own
funds acquire shares in the Company ("Investment Shares") at market price. If
the Investment Shares are retained until 31 May 2025 (the "Savings Period")
and the participant remains in the employment in the group throughout the
Savings Period, then each Investment Share entitles the holder to acquire up to
four shares in the Company ("Performance Shares ") at a price corresponding
to 70 percent of the volume-weighted average price of completed transactions in
the Company's shares during the period from and including 5 May 2022 up to
and including 17 May 2022 on Nasdaq Stockholm.

The maximum numbers of Performance Shares that Key Personnel has the right
to acquire, provided that other requirements for the right to acquire Performance
Shares are met, appear below. The number of Performance Shares each
Investment Share entitles to (a decimal number between zero and four, and
which is rounded off at an aggregate level for the individual to an even number
of shares) is decided by the board of directors and is linked to financial ratios
decided by the board of directors. The key figures are intended to relate to the
Company's financial goals and reflect the Company's strategic priorities.

Category Maximum allotment
of Performance
Shares

CEO in the Company 160,000

CFO in the Company 120,000

Other members of the group management/key | 30,000 — 48,000

personnel (depending on position)

Acquisition of Investment Shares must take place no later than 30 June 2022,
with the right for the board of directors to extend this period if there are obstacles
to a participant's acquisition during the period or in case a so-called closed
period, or other similar period during which inside information exists in the
Company would arise.

Performance Shares will be received no later than 30 June 2025. Acquisition of
Performance Shares takes place, in accordance with the Company's board of
directors' choice, in a way that the participant in the program receives warrants of
series 2022/2025, which are exchanged for shares according to the terms and
conditions hereof, or that the participant in the program acquires shares from the
Company.

The right to acquire Performance Shares cannot be transferred.

It is presupposed that participation in the program can take place in accordance
with the applicable laws in the countries concerned and that such participation,
according to the board of director's assessment, can take place with reasonable
administrative costs and financial efforts.
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(b)

The number of Performance Shares shall be subject to customary recalculation as
a result of intermediate share split and reverse share split, bonus issue, rights
issue and/or other similar corporate events.

The board of directors shall be responsible for the detailed wording and handling
of LTIP 2022/2025 within the framework of the above main terms and
conditions and also have the right to make the minor adjustments to these terms
and conditions that may be required as a result of legal or administrative reasons.
In addition, the board of directors shall have the right to make adjustments and
deviations from the terms and conditions due to local rules in jurisdictions other
than Sweden and existing market practice.

Directed issue of warrants

In order to secure the transfer of Performance Shares in LTIP 2022/2025, the board of
directors proposes that the annual general meeting resolves upon an issue of warrants on
the following terms and conditions:

The Company shall issue not more than 776,000 warrants of series 2022/2025
(the "Warrants").

The right to subscribe for the Warrants shall, with deviation from the
shareholders' preferential rights, belong to the wholly-owned subsidiary of the
Company NCAB Group Sweden AB, reg. no. 556622-9364 (the "Subsidiary").

Over-subscription is not allowed.

Subscription of the Warrants shall take place on a separate subscription list no
later than 31 May 2022. The board of directors is entitled to prolong the
subscription period. The Warrants shall be allotted to the Subsidiary free of
charge.

Each Warrant entitles the holder to subscribe for one (1) new share in the
Company during the period 15 May 2025 to 30 June 2025. In case this period
would be within a so-called closed period, or other similar period during which
inside information exists in the Company, the board of directors may resolve to
prolong the period.

The price for the shares at exercise shall be equal to 70 percent of the volume-
weighted average price of completed transactions in the Company's shares during
the period from and including 5 May 2022 up to and including 17 May 2022 on
Nasdaq Stockholm. The price shall however not be lower than the quotient value
of the share.

Shares issued as a result of subscription will carry rights to dividends as of the
first record date for dividends that occur after registration of the share issue with
the Swedish Companies Registration Office and the shares have been registered
in the share register kept with Euroclear Sweden AB.
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(c)

The complete terms and conditions for the Warrants are set forth in a separate
appendix. As set forth therein, the subscription price, as well as the number of
shares, which a Warrant entitles subscription for, can be recalculated in the event
of a share split, bonus issue, new issue and in certain other cases.

The increase of the Company’s share capital will, upon exercise of the Warrants,
amount to not more than SEK 7,760, subject to such increase that may occur due
to recalculation of the subscription price and the number of shares, which each
Warrant entitles subscription for in the event of a share split, issues etcetera.

The reason for deviating from the shareholders’ preferential rights is to allow for
the Company to transfer Performance Shares to the participants in LTIP
2022/2025.

Upon full subscription by virtue of the Warrants, a maximum of 776,000 new
shares may be issued, corresponding to a dilution of approximately 0.4 percent of
the total number of shares and votes in the Company, however, subject to the
increase that may result from a re-calculation of the subscription price and
number of shares, which each Warrant entitles subscription for as a result of
certain events as set out in a separate appendix. The dilution is calculated as the
total number of new shares divided by the total number of shares after the
increase of the number of shares and the total number of new votes divided by
the total number of votes after the increase in the number of votes.

The board of directors is authorized to make such minor adjustments in the
annual general meeting’s resolution as may be required in connection with the
registration with the Swedish Companies Registration Office and Euroclear
Sweden AB.

Approval of the Subsidiary's transfer of Warrants

The board of directors proposes that the annual general meeting resolves to approve
transfer of Warrants on the following terms and conditions:

(d)

The Subsidiary shall be entitled to offer and transfer the Warrants free of charge
to Key-Personnel within the framework of LTIP 2022/2025.

The final allotment is dependent on the allotment of Performance Shares
according to item (a) above.

Transfer of the Warrants from the Subsidiary to the Key-Personnel shall be free
of charge.

Authorization for the board of directors to resolve on acquisition of treasury
shares

In order to secure the transfer of Investment Shares and Performance Shares in the
Company's at each time outstanding incentive programs, the board of directors proposes
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that the annual general meeting authorizes the board of directors to acquire treasury
shares in accordance with the following:

e Acquisitions shall be made on Nasdaq Stockholm.

e Acquisition of not more than so many shares that, following each acquisition, the
Company holds at maximum 10 per cent of the total number of shares in the
Company.

e Acquisitions may be made at a price per share corresponding to the applicable
stock market price of the share at any given time.

e Acquisitions shall be made in accordance with the at the time applicable Nasdaq
Stockholm regulations.

e The authorization may be exercised on one or several occasions until the next
annual general meeting.

The board of directors gives the following statement pursuant to Chapter 19, Section 22
of the Swedish Companies Act (2005:551).

In order to have the possibility to transfer shares to the participants in the Company's at
each time outstanding incentive programs, the board of directors proposes that the
annual general meeting authorizes the board of directors to acquire treasury shares. A
condition for the authorization of the board of directors to acquire treasury shares is that
the Company's capital cover ratio and liquidity, even after an acquisition of the
Company's treasury shares, are adequate in relation to the business that the group
operates in.

In the light of the Company's current position and the above-mentioned conditions, the
board of directors considers the proposed authorization for the board of directors to
acquire the Company's treasury shares to be defensible with regard to 1) the requirements
regarding the size of the shareholders’ equity in relation to the nature, scope and risks in
relation to the conducted business (both those of the Company and of the group), and ii)
the consolidation requirements, liquidity and the position in general for each of the
Company and the group.

(e) Resolution on transfer of treasury shares

To ensure delivery of Investment Shares and Performance Shares in the Company's
outstanding incentive programs, the board of director proposes that the annual general
meeting resolves to transfer treasury shares on the following terms and conditions:

e The Company has the right to transfer the number of shares held by the
Company to ensure delivery of Investment Shares and Performance Shares to
participants in the Company's outstanding incentive programs.
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e The right to acquire shares, with deviation from the shareholders' preferential
rights, shall belong to participants in the Company's outstanding incentive
programs, with the right for each participant to acquire a maximum of the
number of shares that follow from the terms and conditions of the relevant
incentive program.

e The said participant's right to acquire shares may be exercised during the time
that the participants with their own funds must acquire Investment Shares in the
Company and during the time that the participants have the right to acquire
Performance Shares according to the relevant incentive program. In case any of
these periods would be within a so-called closed period, or other similar period
during which inside information exists in the Company, the board of directors
may resolve to prolong the period.

e Transfer of treasury shares such as Investment Shares shall take place at market
price and transfer of shares such as Performance Shares shall take place at a price
corresponding to 70 percent of the volume-weighted average price of completed
transactions in the Company's shares during the period from and including 5 May
2022 up to and including 17 May 2022 on Nasdaq Stockholm.

e The number of shares transferred in accordance with the Company's outstanding
incentive programs may be subject to recalculation as a result of a bonus issue,
share split and/or reverse share split, rights issue or similar events that affect the
number of shares in the Company.

e The reason for the deviation from the shareholders' preferential rights in the
transfer of treasury shares is to enable the Company to transfer Investment
Shares and Performance Shares to the participants in the Company's outstanding
incentive programs.

Additional information

Costs for the Company and effects on key figures

The board of directors estimates that LTIP 2022/2025 will incur costs partly in the form
of accounting salary costs and partly in the form of social security contributions.

The accounting salary costs depend on how many Performance Shares are earned and
are reported as a cost but have no effect on cash flow. Based on (i) the assumption that
100 percent of the Performance Shares included in LTIP 2022/2025 will be allocated,
(i1) an assumed annual staff turnover of 5 percent, implying that 776,000 Performance
Shares are earned and (iii) the assumption that 50 percent and 100 percent of the earned
Performance Shares may be utilized, the accounting salary costs for Performance Shares
are estimated to amount to a total of approximately SEK 7.9 million and approximately
SEK 15.9 million during the period 2022-2025 based on Performance Shares' fair value
at the time of calculation. Performance Shares have no market value because they are
not transferable. The theoretical value of Performance Shares has been calculated using
the Black & Scholes valuation model. Based on an assumed share price of SEK 67.00,
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an assumed exercise price of SEK 46.90, a term of 3.0 years, a risk-free interest rate of
0.87 percent, an assumed volatility of 32 percent, the value has been calculated at
approximately SEK 23,83 per Performance Share.

Costs for social security contributions will be paid if the employee finally receives a
positive outcome. Social security contributions depend partly on how many Performance
Shares are earned and may be utilized, and partly on the value of the benefit that the
participant ultimately receives, i.e. on Performance Shares' value at utilization in 2025,
but also on which countries the participants reside and what percentages apply to social
security contributions in these countries. Based on the same assumptions as above and
an assumed share price of SEK 101.00 when utilizing Performance Shares, an assumed
distribution between different countries and an assumed average percentage for social
security contributions of approximately 25 percent, the costs for the social security
contributions amount to approximately SEK 4.5 million and SEK 9.0 million
respectively. With the same assumptions as above, but an assumed share price of SEK
134.00 when utilizing Performance Shares instead of SEK 101.00, the costs for social
security contributions are estimated to amount to approximately SEK 7.2 million and
approximately SEK 14.5 million, respectively.

The following is what the total (aggregate) effect on the key figure EBITA during the
period 2022-2025 amounts to in the above-mentioned outcome:

Reduction of total EBITA during the period,
to be distributed during the length of the program, million SEK

Performance Share being allotted

. 50% 100%
X

®

o 101 124 24.9
L2

S

o

g

S 134 15.2 30.3
(2]

The total costs for LTIP 2022/2025 will be distributed over the years 2022-2025. When
all Performance Shares are earned in 2025, the costs will be distributed evenly over the
period. The effect on EBITA for an individual year will therefore be part of the above
total cost.

It should be noted that all calculations above are preliminary, based on assumptions and
only aim to provide an illustration of the costs that LTIP 2022/2025 may entail. Actual
costs may thus deviate from what is stated above.

In addition to the cost for administration, implementation and evaluation of LTIP
2022/2025, no additional costs are expected to incur in connection with LTIP
2022/2025.



DocuSign Envelope |D: BD3DAE37-8472-404E-9324-9412DDB2486D

Other share-based incentive programs

Please refer to the Company's annual report of 2021 in respect of other outstanding
share-based incentive programs in the Company.

Preparation of the proposal

The proposal has been prepared by the Renumeration Committee and adopted by the
board of directors except for Peter Kruk. Neither the CEO, CFO nor any other person
who may be covered by LTIP 2022/2025 has participated in the board of director's
preparation and decision on the proposal.

Majority requirements

For a valid resolution in accordance with item (a) above, shareholders representing more
than half of the votes cast are required to vote in favor of the proposal.

For valid resolutions pursuant to items (b), (c) and (e) above, shareholders representing
at least nine tenths of both the votes cast and the shares represented at the meeting must
vote in favor of the proposals.

For a valid resolution in accordance with item (d) above, it is required that shareholders
representing at least two thirds of both the votes cast and the shares represented at the
meeting must vote in favor of the proposal.

Stockholm in April 2022
The Board of Directors



NCAB Group AB (publ), org.nr 556733-0161

DocuSign Envelope |D: BD3DAE37-8472-404E-9324-9412DDB2486D

Bilaga A / Appendix A | 1]

VILLKOR FOR TECKNINGSOPTIONER SERIE 2022/2025

TERMS AND CONDITIONS OF WARRANTS, SERIES 2022/2025
Upon interpretation of these terms, the Swedish text shall prevail.

1. Definitioner / Definitions

| foreliggande villkor ska féljande benamningar ha den innebdrd som angivits nedan.
All references to the following terms have the meanings set out below.

” Aktie”
“Share”

“Bolaget”
"Company”

”Innehavare” eller
"Optionsinnehavare"
“Holder” or

"Warrant Holder"
“Teckning”
"Subscription"
“Teckningskurs”

"Subscription Price"

“Teckningsoption”
"Warrant"

en aktie i Bolaget med nuvarande kvotvarde om 0,1 kronor;
a share issued by the Company with current quotient value of SEK 0.1

NCAB Group AB (publ), org.nr 556733-0161
NCAB Group AB (publ), org.nr 556733-0161

innehavare av Teckningsoption;
the holder of duly issued Warrant;

sadan teckning av aktier i Bolaget, som avses i 14 kap. aktiebolagslagen
(2005:551);

such new share of the Company, which is referred to in Chapter 14 of the
Companies Act (2005:551);

den kurs till vilken Teckning av nya Aktier kan ske;
the price upon subscription of new shares;

ratt att teckna en Aktie i Bolaget mot betalning i pengar enligt dessa villkor;
the right to subscribe for new shares in the Company by payment in cash
under these conditions;

2. Teckningsoptioner / Warrants

2.1. Antalet Teckningsoptioner uppgar till totalt hogst 776 000 stycken.
The number of Warrants amounts to a total of not more than 776,000.

3. Ré&tt att teckna nya Aktier, Teckningskurs / Right to subscribe for new Shares, Subscription

price

3.1. Teckningskursen vid utnyttjande av Teckningsoptionen ska motsvara 70 % av den
volymvagda genomsnittskursen av genomférda affarer i Bolagets aktier under perioden fran
och med den 5 maj 2022 till och med den 17 maj 2022 pa Nasdaq Stockholm. Priset ska dock
inte understiga aktiens kvotvarde.

The subscription price at exercise of the Warrant shall be equal to 70% of the volume-
weighted average price of completed transactions in the Company's shares during the period
from and including 5 May 2022 up to and including 17 May 2022 on Nasdaq Stockholm. The
price shall however not be lower than the quotient value of the share.

Omréakning av Teckningskursen liksom av det antal nya Aktier som varje Teckningsoption
berattigar till Teckning av, kan dga rum i de fall som framgar av punkt 8 nedan. Teckning kan
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endast ske av det hela antal Aktier, vartill det sammanlagda antalet Teckningsoptioner be-
rattigar, det vill sdga brakdelar av Aktier kan ej tecknas.

The conversion of the Subscription Price and the number of new Shares which each Warrant
entitles the Holder to subscribe for, can take place in the circumstances set forth in
paragraph 8 below. Subscription may only comprise the whole number of Shares, which the
total number of Warrants entitles each single Holder to exercise. Fractions of shares cannot
be subscribed for.

3.2. Bolaget forbinder sig att gentemot varje Innehavare svara for att Innehavaren ges ratt att
teckna Aktier i Bolaget mot kontant betalning pa nedan angivna villkor.
The Company undertakes to give each Holder the right to subscribe Shares against cash
payment subject to the following terms.

3.3. Overkursen ska tillféras den fria éverkursfonden.
The share premium shall be transferred to the unrestricted premium reserve.

4. Anmadlan om aktieteckning / Subscription of Shares

4.1. Anmalan om Teckning av Aktier med stdd av Teckningsoptioner kan dga rum under perioden
15 maj 2025 till 30 juni 2025 eller den tidigare dag som foljer av punkt 8 nedan. For det fall
att denna period skulle infalla under en s.k. stangd period eller annan liknande period nar
det finns insiderinformation i Bolaget kan styrelsen besluta att férlanga perioden.
Application for Subscription of Shares by exercise of Warrants may take place during the
period 15 May 2025 to 30 June 2025 or the earlier day according to paragraph 8 below. In
case this period would be within a so-called closed period, or other similar period during
which inside information exists in the Company, the board of directors may resolve to
prolong the period.

4.2. Vid anmalan enligt punkt 4.1 ska ifylld anmalningssedel enligt faststallt formular inges till
Bolaget.
When registering in accordance with section 4.1, the completed established application form
must be submitted to the Company.

4.3. Anmalan om Teckning ar bindande och kan ej aterkallas.
Subscription application is binding and cannot be revoked by the Holder.

4.4. Inges inte anmalan om Teckning av Aktier inom i forsta stycket angiven tid, upphor all ratt
enligt Teckningsoptionerna att galla.
If no notification for Subscription of Shares is delivered during the abovementioned time, all
rights according to the Warrants are void.

5. Betalning f6r Aktie vid Teckning / Payment for Shares

5.1. Vid anmalan om Teckning ska betalning erldggas kontant pa en gang for det antal Aktier som
anmalan om Teckning avser till ett av Bolaget anvisat konto.
Upon notification for Subscription, payment shall be made immediately for the number of
Shares to which it relates. Payment shall be made to an account designated by the Company.

5.2. Optionsinnehavaren ska erlagga den skatt eller avgift som kan komma att utga for 6ver-
latelse, innehav eller utnyttjande av Teckningsoption pa grund av svensk eller utlandsk lag-
stiftning eller svensk eller utlandsk myndighets beslut.

The Holder is fully and solely responsible for taxes or fees that may be imposed due to the
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transfer of, the possession of, or the exercise of Warrants, according to Swedish or foreign
legislation or the decision by any Swedish or foreign legal authority.

6. Inféring i aktieboken m.m. / Entry in the share register

6.1. Teckning verkstalls genom att de nya Aktierna interimistiskt registreras pa avstamnings-
konton genom Bolagets forsorg. Sedan registrering hos Bolagsverket dgt rum, blir registre-
ringen pa avstamningskonton slutgiltig. Som framgar av punkt 8 nedan, senarelaggs i vissa
fall tidpunkten for sadan slutgiltig registrering pa avstamningskonto.

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

6.2. Om Bolaget inte ar avstamningsbolag vid anmalan om Teckning, verkstalls Teckning genom
att de nya Aktierna upptas i Bolagets aktiebok som interimsaktier. Sedan registrering hos
Bolagsverket agt rum, upptas de nya Aktierna i Bolagets aktiebok som aktier.

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

7. Utdelning pa ny Aktie / Dividends on new Shares

7.1. De nytecknade Aktierna medfor ratt till vinstutdelning férsta gangen pa den avstamningsdag
for utdelning som infaller narmast efter det att Aktierna registrerats pa avstamningskonto.
The Shares which are newly issued following Subscription shall carry an entitlement to
participate in dividends for the first time on the next record date for dividends which occurs
after Subscription is effectuated.

7.2. Om Bolaget inte ar avstamningsbolag medfor de nytecknade Aktierna ratt till vinstutdelning
forsta gangen pa narmast foljande bolagsstamma efter det att aktiekapitalokningen har
registrerats av Bolagsverket.

In the event the Company is not a Central Securities Depository Company, Shares which are
newly issued following Subscription shall entitle the holder to a dividend at the first general
meeting following the date which occurs after Subscription is effectuated.

8. Omrikning av teckningskurs m.m. / Recalculation of subscription price, etc.

Genomfor Bolaget nagon av nedan angivna atgarder géller, betraffande den ratt som tillkommer
Optionsinnehavare, vad som féljer enligt nedan.

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

Inte i nagot fall ska dock omrdkning enligt bestdammelserna i denna punkt kunna leda till att
Teckningskursen understiger kvotvardet pa Bolagets Aktier.

Recalculation according to the provisions in this section shall under no circumstances cause the
Subscription Price to be less than the quotient value of the Company’s Shares.
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A. Fondemission / Bonus issue

Genomfor Bolaget en fondemission ska Teckning — dar Teckning gors pa sadan tid, att den inte kan
verkstdllas senast tre veckor fore bolagsstimma, som beslutar om emissionen — verkstéllas forst
sedan stdamman beslutat om denna. Aktier, som tillkommit pa grund av Teckning verkstéalld efter
emissionsbeslutet, registreras interimistiskt pa Avstamningskonto, vilket innebar att de inte har ratt
att delta i emissionen. Slutlig registrering pa Avstamningskonto sker forst efter avstamningsdagen for
emissionen.

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

Vid Teckning som verkstalls efter beslutet om fondemission tillimpas en omrdknad Teckningskurs
liksom en omrdkning av det antal Aktier som varje Optionsratt berattigar till Teckning av.

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

Omréakningarna ska utféras av Bolaget enligt féljande formel:
The recalculations shall be made by the Company based on the following formulae:

omraknad Teckningskurs = foregadende Teckningskurs x antalet Aktier fore fondemissionen

antalet Aktier efter fondemissionen

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

number of Shares after the bonus issue

omraknat antal Aktier foregadende antal Aktier, som varje Optionsratt ger ratt att teckna x
som varje Optionsratt antalet Aktier efter fondemissionen
ger ratt att teckna

antalet Aktier fore fondemissionen

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

entitlement to subscribe

number of Shares prior to the bonus issue
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Enligt ovan omraknad Teckningskurs och omradknat antal Aktier faststalls snarast mojligt efter
bolagsstimmans beslut om fondemission men tillampas i forekommande fall forst efter
avstamningsdagen for emissionen.

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

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

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

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

C. Nyemission av Aktier / New issue of Shares

Vid nyemission med foretradesratt for aktiedgarna att teckna nya Aktier mot kontant betalning eller
mot betalning genom kvittning ska foljande gélla betraffande ratten att delta i emissionen pa grund
av Aktie som tillkommit pa grund av Teckning med utnyttjande av Optionsratt:

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

1. Beslutas emissionen av Bolagets styrelse under forutsattning av bolagsstammans

godkannande eller med stéd av bolagsstimmans bemyndigande, ska i emissionsbeslutet och,
i forekommande fall, i underrattelsen enligt 13 kap 12 § ABL till aktiedgarna, anges den
senaste dag da Teckning ska vara verkstalld for att Aktie, som tillkommit genom Teckning,
ska medfora ratt att deltaga i emissionen.
Where a new issue resolution is adopted by the Company’s board of directors subject to
approval by the general meeting or pursuant to authorisation granted by the general
meeting, the resolution, and where applicable, the notification to the shareholders in
accordance with Chapter 13 Section 12 of the Swedish Companies Act, shall state the date by
which Subscription must be effected in order that Shares which vest as a consequence of
Subscription shall carry an entitlement to participate in the new issue.

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

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

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

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

Omréakningen ska utforas av Bolaget enligt foljande formler:
The recalculations shall be made by the Company based on the following formulae:

omraknad Teckningskurs = foregadende Teckningskurs x Aktiens genomsnittliga betalkurs under
den i emissionsbeslutet faststéllda teckningstiden (Aktiens
genomsnittskurs)

(Aktiens genomsnittskurs 6kad med det pa grundval darav
framraknade teoretiska vardet pa teckningsratten)

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

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

omraknat antal Aktier foregaende antal Aktier, som varje Optionsratt ger ratt att teckna x
som varje Optionsratt (Aktiens genomsnittskurs 6kad med det pa grundval darav
ger ratt att teckna framrdknade teoretiska vardet pa teckningsratten)

Aktiens genomsnittskurs

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

the Share’s average price

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handelsdag under
teckningstiden framraknade medeltalet av den under dagen noterade hogsta och lagsta betalkursen
enligt Marknadsplatsens officiella kurslista. | avsaknad av notering av betalkurs ska i stillet den som
slutkurs noterade képkursen inga i berdkningen. Dag utan notering av vare sig betalkurs eller kopkurs
ska inte inga i berdkningen.

The Share’s average price shall be deemed to correspond to the average of the calculated mean
values, for each trading day during the Subscription Period, of the highest and lowest transaction
prices listed during the day in accordance with the official quotations on the Marketplace. In the
event no transaction price is quoted, the bid price which is quoted as the closing price shall instead be
included in the calculation. Days on which neither a transaction price nor a bid price is quoted shall
not be included in the calculation.
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Det teoretiska vardet pa teckningsratten berdknas enligt féljande formel:
The theoretical value of the subscription right shall be calculated in accordance with the following
formula:

det antal nya Aktier som hogst kan komma att utges enligt
emissionsbeslutet x (Aktiens genomsnittskurs minus
teckningskursen for den nya Aktien)

teckningsrattens varde

antalet Aktier fore emissionsbeslutet

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

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

Uppstar harvid ett negativt varde, ska det teoretiska vardet pa teckningsratten bestammas till noll.
In the event a negative value is thereupon obtained, the theoretical value of the subscription right
shall be set at zero.

Enligt ovan omraknad Teckningskurs och omraknat antal Aktier som bel6per pa varje Optionsratt ska
faststallas av Bolaget tva Bankdagar efter teckningstidens utgang och tillimpas vid Teckning som
verkstalls darefter.

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

Om Bolagets Aktier inte ar foremal for notering eller handel pa Marknadsplats ska en omraknad
Teckningskurs och omraknat antal Aktier faststéllas enligt denna punkt C. Harvid ska istdllet for vad
som anges betraffande Aktiens genomsnittskurs, virdet pa Aktien bestdmmas av en oberoende
varderingsman utsedd av Bolaget.

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

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

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

Vid emission av konvertibler eller teckningsoptioner med féretradesratt for aktiedgarna och mot
kontant betalning eller mot betalning genom kvittning eller, savitt galler teckningsoptioner, utan
betalning, har bestimmelserna i punkt C forsta stycket 1 och 2 om réatten att delta i nyemission pa
grund av Aktie som tillkommit genom Teckning motsvarande tillampning.

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

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

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

Omrakningen ska utforas av Bolaget enligt foljande formler:
The recalculation shall be made by the Company in accordance with the following formulae:

omraknad Teckningskurs = foregaende Teckningskurs x Aktiens genomsnittliga betalkurs under
den i emissionsbeslutet faststdllda teckningstiden (Aktiens
genomsnittskurs)

(Aktiens genomsnittskurs 6kad med teckningsrattens varde)

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

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

omraknat antal Aktier foregdende antal Aktier som varje Optionsratt ger ratt att teckna x
som varje Optionsratt (Aktiens genomsnittskurs 6kad med teckningsrattens varde)
ger ratt att teckna

Aktiens genomsnittskurs

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

entitlement to subscribe

the Share’s average price

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

Teckningsrattens varde ska anses motsvara det matematiskt framraknade vardet efter justering for
nyemission och med beaktande av marknadsvardet beraknat i enlighet med vad som anges i punkt C
ovan.
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The value of the subscription right shall be deemed to correspond to the calculated value with
adjustments for the new share issue and the market value calculated in accordance with subsection C
above.

Enligt ovan omraknad Teckningskurs och omraknat antal Aktier som bel6per pa varje Optionsratt ska
faststdllas av Bolaget tva Bankdagar efter teckningstidens utgang och tillampas vid Teckning som
verkstalls darefter.

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

Om Bolagets Aktier inte ar foremal for notering eller handel pa Marknadsplats ska en omraknad
Teckningskurs och omraknat antal Aktier faststallas enligt denna punkt D. Harvid ska istéllet for vad
som anges betrdffande Aktiens genomsnittskurs, vardet pa Aktien bestdmmas av en oberoende
varderingsman utsedd av Bolaget.

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

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

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

E. Erbjudande till aktiedgarna i annat fall an som avses i punkt A-D / Offer to the shareholders in

circumstances other than those set forth in subsections A-D

Vid ett riktat erbjudande till aktiedgarna i annat fall an som avses i punkt A-D att med féretradesratt
enligt principerna i aktiebolagslagen av Bolaget forvarva vardepapper eller rattighet av nagot slag,
ska vid Teckning som pakallas pa sadan tid, att darigenom erhallen Aktie inte medfor ratt att delta i
erbjudandet, tillimpas en omrdknad Teckningskurs och ett omrdknat antal Aktier som varje
Optionsratt ger ratt att teckna. Detsamma galler om Bolaget beslutar att enligt néamnda principer till
aktiedgarna dela ut vardepapper eller rattigheter utan vederlag.

In the event the Company, in circumstances other than those set forth in subsections A-D above,
extends an offer to the shareholders, subject to shareholders’ pre-emption rights pursuant to the
principles set forth in the Swedish Companies Act, to acquire securities or rights of any kind from the
Company, in the event of Subscription which is demanded at such time that the Shares thereby
received do not carry an entitlement to participate in the offer, a recalculated Subscription Price and
recalculated number of Shares to which each Warrant provides an entitlement to subscribe shall be
applied. The aforesaid shall also apply where the Company resolves, in accordance with the
aforementioned principles, to distribute securities or rights to the shareholders without consideration.

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

omraknad Teckningskurs = foregadende Teckningskurs x Aktiens genomsnittliga betalkurs under
den i erbjudandet faststallda anmalningstiden (Aktiens
genomsnittskurs)
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(Aktiens genomsnittskurs 6kad med vardet av ratten till deltagande
i erbjudandet (inkdpsrattens varde))

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

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

omraknat antal Aktier foregaende antal Aktier som varje Optionsratt ger ratt att teckna x
som varje Optionsratt (Aktiens genomsnittskurs 6kad med inkdpsrattens varde)
ger ratt att teckna

Aktiens genomsnittskurs

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

entitlement to subscribe

the Share’s average price

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

Om aktiedgarna erhallit inképsratter och handel med dessa agt rum, ska vardet av ratten att delta i
erbjudandet anses motsvara inkOpsrattens varde. Vardet pa inkopsrdtten ska sa langt mojligt
faststdllas med ledning av den marknadsvardesforandring avseende Bolagets Aktier som kan
beddémas ha uppkommit till foljd av erbjudandet.

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

Om aktiedgarna inte erhallit inkopsratter eller handel med inkdpsratter annars inte dgt rum, ska
omrakningen av Teckningskursen ske med tillampning sa langt mojligt av de principer som anges
ovan, varvid vardet av ratten att delta i erbjudandet sa langt mojligt faststallas med ledning av den
marknadsvardesforandring avseende Bolagets Aktier som kan bedémas ha uppkommit till foljd av
erbjudandet.

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

Den omrdknade Teckningskursen faststélls av Bolaget snarast moijligt efter erbjudandetidens utgang
och tillampas vid Teckning som verkstalls sedan den omraknade kursen faststallts.

The recalculated Subscription Price shall be determined by the Company as soon as possible after
expiry of the offer period and applied in conjunction with Subscriptions effected after the recalculated
price has been determined.
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Om Bolagets Aktier inte dr féremal for notering eller handel pa Marknadsplats ska en omraknad
Teckningskurs och omraknat antal Aktier faststallas. Harvid ska istallet for vad som anges betraffande
Aktiens genomsnittskurs, vardet pa Aktien bestammas av en oberoende varderingsman utsedd av
Bolaget.

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

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

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

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

convertible debentures or warrants

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

In the event of a new issue or issue of convertible debentures or warrants with pre-emption rights for
the shareholders, in exchange for cash payment or payment by way of set-off or, with respect to
warrants, without payment, the Company may decide to grant all Warrant Holders the same pre-
emption rights as vest in the shareholders pursuant to the resolution. Notwithstanding that
Subscription for Shares pursuant to Warrants has not been effected, each Warrant Holder shall
thereupon be deemed to be the owner of the number of Shares which the Warrant Holder would have
received had Subscription for Shares been effected at the Subscription Price and the number of Shares
to which each Warrant provided an entitlement to subscribe, as applicable on the date on which the
resolution regarding the offer was adopted.

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

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

Om Bolaget skulle besluta att ge Optionsinnehavarna foretradesratt i enlighet med bestammelserna i
punkt F, ska nagon omréakning enligt punkt C, D eller E av Teckningskursen inte dga rum.
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In the event the Company decides to grant the Warrant Holders pre-emption rights in accordance
with the provisions of this subsection F, no recalculation of the Subscription Price shall take place
pursuant to subsections C, D or E.

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

Vid kontant utdelning till aktiedgarna, som innebér att dessa erhaller utdelning som tillsammans med
andra under samma rakenskapsar utbetalda utdelningar overskrider fyra procent av de befintliga
Aktiernas genomsnittskurs under en period om 25 handelsdagar ndrmast fore den dag da styrelsen
for Bolaget offentliggér sin avsikt att till bolagsstamman lamna forslag om sadan utdelning, ska vid
Teckning som pakallas pa sadan tid att Aktie som erhalls nar Teckningen verkstalls inte medfor ratt
till utdelningen tillampas en omraknad Teckningskurs och ett omraknat antal Aktier som bel6per pa
varje Optionsratt. Omrakningen ska baseras pa den del av den sammanlagda utdelningen som
overstiger fyra procent av Aktiernas genomsnittskurs under ovan namnd period (extraordinar
utdelning).

In the event of a cash dividend to the shareholders, entailing that the shareholders receive dividends
which, together with other dividends paid out during same financial year, exceed four per cent of the
existing Share’s average price during a period of 25 trading days immediately prior to the day on
which the board of directors of the Company publishes its intention to submit a proposal to the
general meeting regarding such dividend, in the event Subscription is demanded at such time that the
Shares thereby received do not carry an entitlement to receive such dividend, a recalculated
Subscription Price and a recalculated number of Shares to which each Warrant provides an
entitlement to subscribe shall be applied. The recalculation shall be based on the part of the total
dividend which exceeds four per cent of the share’s average price during the aforementioned period
(extraordinary dividend).

Omré&kningen ska utforas av Bolaget enligt nedanstaende formler:
The recalculation shall be carried out by the Company in accordance with the following formulae:

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

Aktiens genomsnittskurs 6kad med den extraordindra utdelning
som utbetalas per Aktie

recalculated Subscription = previous Subscription Price x the Share’s average listed price during

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

the Share’s average price increased by the extraordinary dividend

paid out per Share
omraknat antal Aktier = foregaende antal Aktier, som varje Optionsratt ger ratt att teckna x
som varje Optionsratt (Aktiens genomsnittskurs 6kad med den extraordinara utdelning
ger ratt att teckna som utbetalas per Aktie)

Aktiens genomsnittskurs
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recalculated number of = previous number of Shares to which each Warrant provides an

Shares to which each entitlement to Subscribe x (the Share’s average price increased by
Warrant provides an extraordinary amount repaid per Share)

entitlement to subscribe

the Share’s average price

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

Den omraknade Teckningskursen och det omrdknade antalet Aktier som beloper pa varje Optionsratt
faststdlls av Bolaget tva Bankdagar efter utgangen av den ovan angivna perioden om 25
handelsdagar och tillampas vid Teckning som verkstalls darefter.

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

Om Bolagets Aktier inte ar foremal for notering eller handel pa Marknadsplats och det beslutas om
kontant utdelning till aktiedgarna innebarande att dessa erhaller utdelning som, tillsammans med
andra under samma rakenskapsar utbetalda utdelningar, 6verstiger fyra procent av Bolagets vérde,
ska, vid anmalan om Teckning som sker pa sadan tid, att darigenom erhallen Aktie inte medfor ratt
till erhallande av sadan utdelning, tillampas en omraknad Teckningskurs och ett omraknat antal
Aktier enligt denna punkt G. Harvid ska Bolagets varde ersatta Aktiens genomsnittskurs i formeln.
Bolagets varde ska bestimmas av en oberoende varderingsman utsedd av Bolaget. Omrakningen ska
saledes baseras pa den sammanlagda utdelningen enligt ovan (extraordinar utdelning).

In the event of the Company’s Shares are not listed or traded on a Marketplace, and a resolution is
adopted regarding a cash dividend to the shareholders entailing that the shareholders receive a
dividend which, together with other dividends paid out during the same financial year, exceeds four
per cent of the Company’s value, in conjunction with applications for Subscription which take place at
such time that the Shares thereby received do not carry an entitlement to receive such dividend, a
recalculated Subscription Price and a recalculated number of Shares shall be applied in accordance
with this subsection G. The Company'’s value shall thereupon replace the Share’s average price in the
formula. The Company’s value shall be determined by an independent valuer appointed by the
Company. The recalculation shall thus be based on the aggregate dividend referred to above
(extraordinary dividend).

Vid Teckning som verkstalls under tiden till dess att omraknad Teckningskurs och omraknat antal
Aktier som varje Optionsratt berattigar till Teckning av faststallts, ska bestimmelserna i punkt C, sista
stycket ovan, dga motsvarande tillampning.

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

H. Minskning av aktiekapitalet med aterbetalning till aktiedgarna / Reduction in the share capital

with repayment to the shareholders

Vid minskning av aktiekapitalet med aterbetalning till aktiedgarna, tillimpas en omriknad
Teckningskurs och ett omraknat antal Aktier som bel6per pa varje Optionsratt.

In the event of a reduction in the share capital with repayment to the shareholders, a recalculated
Subscription Price and a recalculated number of Shares provided by each Warrant shall be applied.
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Omrakningen ska utforas av Bolaget enligt féljande formler:
The recalculation shall be carried out by the Company in accordance with the following formulae:

omraknad Teckningskurs =

recalculated Subscription =
Price

omraknat antal Aktier
som varje Optionsratt
ger ratt att teckna

recalculated number of
Shares to which each
Warrant provides an
entitlement to subscribe

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

(Aktiens genomsnittskurs 6kad med det belopp som aterbetalas
per Aktie)

previous Subscription Price x the Share’s average listed price during
a period of 25 trading days calculated commencing the day on
which the Shares were listed without the right to participate in the
repayment (the Share’s average price)

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

foregdende antal Aktier som varje Optionsratt ger ratt att teckna x
(Aktiens genomsnittskurs 6kad med det belopp som aterbetalas
per Aktie)

Aktiens genomsnittskurs

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

the Share’s average price

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

Vid omrdkning enligt ovan och dar minskningen sker genom indragning av Aktier ska i stallet for det
faktiska belopp som aterbetalas per Aktie ett berdknat aterbetalningsbelopp anvandas enligt

foljande:

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

amount shall be used as follows:

berdknat =
aterbetalningsbelopp
per Aktie

calculated repayment =
amount per Share

(det faktiska belopp som aterbetalas per indragen Aktie minskat
med Aktiens genomsnittliga betalkurs under en period om 25
handelsdagar narmast fore den dag da Aktien noteras utan ratt till
deltagande i nedsattningen (Aktiens genomsnittskurs))

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

(the actual amount repaid per redeemed Share less the Share’s
market value during a period of 25 trading days immediately
preceding the day on which the Shares do not carry an entitlement
to participate in the reduction (the Share’s average price))
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the number of Shares in the Company which form the basis of
redemption of a Share less 1

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

Den omraknade Teckningskursen och det omrdknade antalet Aktier som beloper pa varje Optionsratt
faststalls av Bolaget tva Bankdagar efter utgangen av den angivna perioden om 25 handelsdagar och
tillampas vid Teckning som verkstalls darefter.

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

Vid Teckning som verkstalls under tiden till dess att omraknad Teckningskurs och omraknat antal
Aktier varje Optionsratt berattigar till Teckning av faststallts, ska bestimmelserna i punkt C, sista
stycket ovan, dga motsvarande tillampning.

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

Om Bolagets Aktier inte dr féremal for notering eller handel pa Marknadsplats ska en omraknad
Teckningskurs och omraknat antal Aktier faststallas. Harvid ska istdllet for vad som anges betraffande
Aktiens genomsnittskurs, vardet pa Aktien bestammas av en oberoende varderingsman utsedd av
Bolaget.

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

Om Bolagets aktiekapital skulle minskas genom indragning av Aktier med aterbetalning till
aktiedgarna, vilken minskning inte ar obligatorisk, eller om Bolaget - utan att fraga ar om minskning
av aktiekapital - skulle genomféra aterkdop av egna Aktier men dér, enligt Bolagets bedémning,
atgarden med hansyn till dess tekniska utformning och ekonomiska effekter, ar att jamstalla med
minskning som ar obligatorisk, ska omrakning av Teckningskursen och antal Aktier som varje
Optionsratt berattigar till Teckning av ske med tillampning sa langt maojligt av de principer som anges
ovan.

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

I. Andamalsenlig omrikning / Appropriate recalculation

Genomfor Bolaget atgard som avses i punkt A-E, G, H eller M och skulle enligt Bolagets styrelses
bedémning tillampningen av de féreskrivna omrakningsformlerna med hansyn till atgardens tekniska
utformning eller av annat skal inte kunna ske eller leda till att den ekonomiska kompensation som
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Optionsinnehavarna erhaller i forhallande till aktiedgarna inte ar skalig, ska styrelsen genomfora
omrakningen av Teckningskursen och det omrdknade antalet Aktier som bel6per pa varje Optionsratt
pa det satt styrelsen finner andamalsenligt for att fa ett skaligt resultat.

In the event of the Company carries out any measure as referred to in subsections A-E, G, H or M and
where, in the Company’s board’s opinion, in light of the technical structure of the measure or for any
other reason, application of the prescribed recalculation formulae cannot take place or results in the
financial compensation received by the Warrant Holders being unreasonable compared with the
shareholders, the board of directors shall carry out the recalculation of the Subscription Price and the
number of Shares provided by each Warrant in such manner as the board deems appropriate in order
to obtain a reasonable result.

J. Avrundning / Rounding off

For faststallande av omraknad Teckningskurs ska Teckningskursen avrundas till tva decimaler.
In the determination of a recalculated Subscription Price, the Subscription Price shall be rounded off
to two decimals.

K. Likvidation / Liquidation

Vid likvidation enligt 25 kap aktiebolagslagen far Teckning darefter inte verkstéllas. Det galler oavsett
likvidationsgrunden och oberoende av om beslutet att Bolaget ska trada i likvidation vunnit laga kraft
eller inte.

In the event of liquidation pursuant to Chapter 25 of the Swedish Companies Act, no Subscription may
be effected thereafter. The aforesaid shall apply irrespective of the reasons for the liquidation and
irrespective of whether or not the order that the Company be placed into liquidation has become
final.

Samtidigt som kallelse till bolagsstdamma sker och innan bolagsstdamma tar stéllning till fraga om
Bolaget ska trada i frivillig likvidation enligt 25 kap 1 § aktiebolagslagen ska Optionsinnehavarna
genom meddelande underrattas om saken. | meddelandet ska tas in en erinran om att Teckning inte
far verkstallas sedan bolagsstamman fattat beslut om likvidation.

Simultaneously with the notice convening the general meeting and prior to the general meeting is to
considers the issue of whether the Company is to be placed into voluntary liquidation pursuant to
Chapter 25, section 1 of the Swedish Companies Act, the Warrant Holders shall be given notice
thereof by the Company. The notice shall inform the Warrant Holders that Subscription may not be
effected after the general meeting has adopted a resolution regarding liquidation.

Skulle Bolaget lamna meddelande om att det Gvervager att frivilligt trada i likvidation, ska
Optionsinnehavare - oavsett vad som sdgs i punkten C om tidigaste tidpunkt for pakallande av
Teckning - ha ratt att géra anmalan om Teckning av Aktier med utnyttjande av Optionsratten fran
den dag da meddelandet lamnats. Det galler dock bara om Teckning kan verkstallas senast pa tionde
kalenderdagen fére den bolagsstamma vid vilken fragan om Bolagets likvidation ska behandlas.

In the event the Company gives notice that it is considering entering into voluntary liquidation,
notwithstanding the provisions of section C regarding the earliest date for demanding Subscription,
the Warrant Holders shall be entitled to apply for Subscription for Shares through exercise of
Warrants commencing the day on which notice is given. However, the aforesaid shall apply only
where Subscription can be effected not later than the tenth calendar day prior to the general meeting
at which the issue of the Company’s liquidation is to be addressed.

L. Fusion / Merger
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Skulle bolagsstamman godkanna fusionsplan, enligt 23 kap 15 § ABL, varigenom Bolaget ska uppga i
annat bolag, far pakallande av Teckning darefter ej ske.

In the event the general meeting approves a merger plan pursuant to Chapter 23, section 15 of the
Swedish Companies Act whereby the Company is to be merged in another company, Subscription may
thereafter not be demanded.

Senast tvd manader innan Bolaget tar slutlig stallning till fraga om fusion enligt ovan, ska
Optionsinnehavarna genom meddelande underrdttas om fusionsavsikten. | meddelandet ska en
redogérelse lamnas for det huvudsakliga innehallet i den avsedda fusionsplanen samt ska
Optionsinnehavarna erinras om att Teckning ej far ske, sedan slutligt beslut fattats om fusion i
enlighet med vad som angivits i féregaende stycke.

Not later than two months prior the general meeting which is to consider the issue of approving the
above merger, the Warrant Holders shall be given notice thereof. The notice shall contain information
about the merger plan and information that Subscription may not be effected after the general
meeting has adopted a resolution regarding the merger in accordance with the paragraph above.

Skulle Bolaget lamna meddelande om avsedd fusion enligt ovan, ska Optionsinnehavare dga ratt att
pakalla Teckning fran den dag da meddelandet lamnats om fusionsavsikten, forutsatt att Teckning
kan verkstallas senast tre veckor fore den bolagsstamma, vid vilken fusionsplanen, varigenom
Bolaget ska uppga i annat bolag, ska godkdnnas.

In the event the Company gives notice of a proposed merger in accordance with the above, Warrant
Holders shall be entitled to apply for Subscription commencing the date on which notice of the
proposed merger was given, provided that Subscription can be effected not later than three weeks
prior to the date of the general meeting at which the merger plan whereby the Company is to be
merged in another company is to be approved.

Upprattar Bolagets styrelse en fusionsplan enligt 23 kap 28 § ABL, varigenom Bolaget ska uppga i
annat bolag, eller blir Bolagets Aktier foremal for tvangsinlésenférfarande enligt 22 kap samma lag
ska féljande gélla.

The following shall apply if the Company’s board of directors prepares a merger plan pursuant to
Chapter 23, section 28 of the Swedish Companies Act, whereby the Company is to be merged in
another company, or if the Company’s Shares are subject to a buy-out procedure pursuant to Chapter
22 of the same Act.

Ager ett svenskt moderbolag samtliga aktier i Bolaget, och offentliggdr Bolagets styrelse sin avsikt att
uppratta en fusionsplan enligt i foregaende stycke angivet lagrum, ska Bolaget, for det fall att sista
dag for pakallande av Teckning enligt punkten C ovan infaller efter sddant offentliggérande, faststalla
en ny sista dag for pakallande av Teckning (Slutdagen). Slutdagen ska infalla inom 60 dagar fran
offentliggérandet.

In the event a Swedish parent company owns all of the shares in the Company, and the Company’s
board of directors announces its intention to prepare a merger plan pursuant to the statutory
provision referred to in the preceding paragraph, in the event the final date for demanding
Subscription pursuant to section C above falls on a day after such announcement, the Company shall
establish a new final date for demanding Subscription (the Expiry Date). The Expiry Date shall be a
day within 60 days of the announcement.

M. Delning / Demerger

Om bolagsstamman skulle godkdnna en delningsplan enligt 24 kap 17 § aktiebolagslagen varigenom
Bolaget ska delas genom att en del av Bolagets tillgangar och skulder Gvertas av ett eller flera
aktiebolag mot vederlag till aktiedgarna i Bolaget, tillampas en omraknad Teckningskurs och ett
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omraknat antal Aktier som varje Optionsratt ger ratt att teckna, enligt principerna for extraordinar
utdelning i punkt G ovan. Omrékningen ska baseras pa den del av Bolagets tillgangar och skulder som
Overtas av Overtagande bolag.

In the event the general meeting approves a demerger plan pursuant to Chapter 24, section 17 of the
Swedish Companies Act whereby the Company shall be demerged through part of the Company’s
assets and liabilities being taken over by one or more limited companies in exchange for
consideration to the Company’s shareholders, a recalculated Subscription Price and a recalculated
number of Shares to which each Warrant provides an entitlement to subscribe shall be applied in
accordance with the principles regarding extraordinary dividends as set forth in subsection G above.
The recalculation shall be based on the part of the Company's assets and liabilities assumed by the
takeover company.

Om samtliga Bolagets tillgangar och skulder 6vertas av ett eller flera andra aktiebolag mot vederlag
till aktiedagarna i Bolaget ska bestammelserna om likvidation enligt punkt K ovan dga motsvarande
tilldampning, innebadrande bl.a. att ratten att begdra Teckning upphor samtidigt med registreringen
enligt 24 kap 27 § aktiebolagslagen och att underrattelse till Optionsinnehavaren ska ske senast tva
manader innan delningsplanen understalls bolagsstamman.

In the event all of the Company's assets and liabilities are taken over by one or more limited
companies in exchange for consideration to the Company’s shareholders, the provisions regarding
liquidation as set forth in subsection K above shall apply mutatis mutandis, entailing inter alia that
the right to request Subscription shall terminate simultaneously with registration pursuant to Chapter
24, section 27 of the Swedish Companies Act and that Warrant Holders must be given notice thereof
not later than two months prior to the date on which the demerger plan is submitted to the general
meeting.

N. Tvangsinldsen / Buy-out of minority shareholders

Ager ett svenskt moderbolag, sjilvt eller tillsammans med dotterféretag, mer dn 90 procent av
aktierna med mer an 90 procent av rostetalet for samtliga aktier i Bolaget, och offentliggor
moderbolaget sin avsikt att pakalla tvangsinlésen, ska vad som i sista stycket punkt L sdgs om Slutdag
dga motsvarande tillampning.

In the event a Swedish parent company, on its own or together with a subsidiary, owns more than 90
per cent of the shares and more than 90 per cent of the voting rights in respect of all of the shares in
the Company, and where the parent company announces its intention to commence a buy-out
procedure, the provisions of the final paragraph of subsection L regarding the Expiry Date shall apply
mutatis mutandis.

Om offentliggérandet skett i enlighet med vad som anges ovan i denna punkt, ska Optionsinnehavare
dga ratt att gora sadant pakallande fram till och med Slutdagen. Bolaget ska senast fem veckor fore
Slutdagen genom meddelande erinra Optionsinnehavarna om denna ratt samt att pakallande av
Teckning ej far ske efter Slutdagen.

If the announcement has been made in accordance with the provisions above in this subsection,
Warrant Holders shall be entitled to demand Subscription until the Expiry Date. The Company must
give notice to the Warrant Holders, not later than five weeks prior to the Expiry Date, informing them
of this right and the fact that they may not demand Subscription after the Expiry Date.

Har majoritetsagaren enligt 22 kap 6 § ABL begart att en tvist om inlésen ska avgoras av skiljeman,
far Optionsratten inte utnyttjas for Teckning forrén inlésentvisten har avgjorts genom en dom eller
ett beslut som har vunnit laga kraft. Om den tid inom vilken Teckning far ske I6per ut dessférinnan
eller inom tre manader darefter, har Optionsinnehavaren anda ratt att utnyttja Optionsratten under
tre manader efter det att avgérandet vann laga kraft.
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If the majority shareholder, pursuant to Chapter 22, section 6 of the Swedish Companies Act, has
submitted a request that a buy-out dispute be resolved by arbitrators, the Warrants may not be
exercised for Subscription until the buy-out dispute has been settled by an award or decision that has
become final. If the period within which Subscription may take place expires prior thereto, or within
three months thereafter, a Warrant Holder nevertheless has the right to exercise the Warrant within
three months after the date on which the ruling became final.

0. Upphord eller férfallen likvidation, fusion eller delning / Cease or lapse of liquidation, merger or

demerger

Oavsett vad som sagts under punkt K, L och M om att Teckning inte far verkstéllas efter beslut om
likvidation eller godkdnnande av fusionsplan eller delningsplan, ska ratten till Teckning ater intrada
om likvidationen upphor eller fragan om fusion eller delning forfaller.

Notwithstanding the provisions of subsections K, L, and M that Subscription may not be effected
following a resolution regarding liquidation or approval of a merger plan or demerger plan, the right
to Subscription shall be reinstated in the event the liquidation ceases or the issue of a merger or
demerger lapses.

P. Konkurs eller foretagsrekonstruktion / Bankruptcy or company reorganisation order

Vid Bolagets konkurs eller om beslut fattas om att Bolaget ska bli foremal for féretagsrekonstruktion
far Teckning med utnyttjande av Optionsratt inte ske. Om konkursbeslutet eller beslutet om
foretagsrekonstruktion havs av hogre ratt, aterintrader ratten till Teckning.

In the event of the Company's bankruptcy or where a decision is taken that the Company shall be the
subject of a company reorganisation order, Subscription may not take place through exercise of
Warrants. Where the bankruptcy order or the Company reorganisation order is set aside by a higher
court, the entitlement to Subscribe shall be reinstated.

Q. Byte av redovisningsvaluta / Change in accounting currency

Genomfor Bolaget byte av redovisningsvaluta, innebdrande att Bolagets aktiekapital ska vara
bestamt i annan valuta an svenska kronor, ska Teckningskursen omraknas till samma valuta som
aktiekapitalet ar bestamt i. Sadan valutaomrakning ska ske med tillimpning av den véxelkurs som
anvants for omrakning av aktiekapitalet vid valutabytet.

In the event the Company effects a change in the accounting currency, entailing that the Company’s
share capital shall be established in a currency other than Swedish crowns, the Subscription Price shall
be recalculated in the same currency as the share capital. Such currency recalculation shall take place
applying the exchange rate which was used to recalculate the share capital in conjunction with the
change in currency.

Enligt ovan omrdknad Teckningskurs faststdlls av Bolaget och ska tillampas vid Teckning som
verkstélls fran och med den dag som bytet av redovisningsvaluta far verkan.

A recalculated Subscription Price in accordance with the provisions above shall be determined by the
Company and shall be applied to Subscriptions effected commencing the day on which the change in
the accounting currency takes effect.
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R. Motsvarande villkor for kupongbolag / Equivalent terms and conditions for companies that are

not Central Securities Depository Companies

| de fall ovan angivna omrakningsvillkor hanvisar till avstdmningsdagen och Bolaget vid
omrakningstillfallet inte ar Avstamningsbolag ska istallet for avstamningsdagen tillampas jamforlig
tidpunkt som anvands i motsvarande villkor fér kupongbolag.

In cases where the provisions concerning recalculation refer to the record date and, at the time of the
recalculation, the Company is not a Central Securities Depository Company, a comparable date used
in equivalent terms and conditions for companies that are not Central Securities Depository
Companies shall apply instead of the record date.

9. Meddelanden / Notices

9.1. Meddelanden rérande Teckningsoptionerna ska ske antingen genom brev med posten till
varje Innehavare under dennes for Bolaget senast kdnda adress eller genom e-post till varje
Innehavare. Meddelande med e-post skall anses ha kommit Innehavare tillhanda om det har
kvitterats som mottagen e-post.

Notices relating to the Warrants must be provided in writing to each Warrant Holder to an
address which is known to the Company or by email to each Holder. Notices sent by email
shall be deemed received if the Company has received a receipt from the recipient.

10. Sekretess / Confidentiality

10.1. Bolaget far ej obehorigen till tredje man lamna uppgift om optionsinnehavare.
The Company may not disclose information about a Holder to any third party without
authorisation.

11. Andring av villkor / Amendments to the terms and conditions

11.1. Bolagets styrelse ager for innehavarnas rakning besluta om dndring av dessa villkor i
den man lagstiftning, domstolsavgérande, myndighetsbeslut eller om det i 6vrigt enligt
Bolagets bedomning av praktiska skal ar andamalsenligt eller nédvandigt och innehavarnas
rattigheter inte i ndgot vasentligt hanseende forsamras.

The Company's board of directors shall be entitled, on behalf of the Warrant Holders, to
amend these terms and conditions to the extent that any legislation, court decision or public
authority decision renders necessary such amendment or where, in the board’s opinion, for
practical reasons it is otherwise appropriate or necessary to amend the terms and
conditions, and the rights of the Warrant Holders are not deteriorated in any material
respect.

12. Force majeure / Force majeure

| fraga om de pa Bolaget ankommande atgarderna géller att ansvarighet inte kan goras gal-
lande for skada, som beror av svenskt eller utlandskt lagbud, svensk eller utlandsk myn-
dighetsatgérd, krigshandelse, terroristhandling, strejk, blockad, bojkott, lockout eller annan
liknande omstandighet. Forbehallet i fraga om strejk, blockad, bojkott och lockout géller dven
om Bolaget vidtar eller ar foremal for sddan konfliktatgard.
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The Company is not responsible for any damage caused by foreign legislation, government
action, war, strikes, lockouts, boycotts and blockades or other similar circumstances.
Reservation regarding strikes, lockouts, boycotts and blockades, applies even if the Company
itself adopts or is the subject of such actions.

12.1. Skada som uppkommer i andra fall ska inte ersattas av Bolaget, om normal aktsamhet
iakttagits. Bolaget ansvarar inte i nagot fall for indirekt skada eller annan féljdskada. Inte
heller ansvarar Bolaget for skada som orsakats av att Innehavare eller annan bryter mot lag,
forordning, foreskrift eller dessa villkor. Harvid uppmarksammas Innehavare pa att denne
ansvarar for att handlingar som Bolaget tillstallts ar riktiga och behdrigen undertecknade
samt att Bolaget underrattas om dndringar som sker betraffande lamnade uppgifter.

Further, the Company is not obligated to compensate any damage incurred, if the Company has
been reasonably diligent.

12.2. Foreligger hinder for Bolaget att helt eller delvis vidta atgard pa grund av
omstédndighet som anges ovan far atgarden skjutas upp till dess hindret upphort. Om
Bolaget till f6ljd av en sddan omsténdighet ar forhindrat att verkstélla eller ta emot
betalning ska Bolaget respektive Innehavaren inte vara skyldig att erldgga drojsmalsranta.
In the event the Company is hindered, due to such circumstances as stated in the first
paragraph of this paragraph 12, to act, the action may be postponed until the obstacle has
been removed. If the Company due such a circumstance is hindered to execute or receive a
payment, is neither the Company nor the Holder obliged to pay penalty interest.

13. Tillamplig lag och forum / Governing law and forum

13.1. Svensk lag géller for dessa villkor och darmed sammanhéangande rattsfragor. Talan
rérande villkoren ska vackas vid Stockholm tingsratt eller vid sadant annat forum som
skriftligen accepteras av Bolaget.

These terms and conditions and any legal questions connecting to Subscription of Warrants
in accordance with these terms and conditions shall be governed by and construed in
accordance with the laws of Sweden, without regard to its conflict of law provisions.
Disputes regarding the interpretation or application of these terms shall be brought to
Stockholms tingsrdtt (the Stockholm District Court) or by such other forum accepted in
writing by the Company.
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Ersattningsrapport 2021

Introduktion

Denna rapport beskriver hur riktlinjerna for ersattning till ledande befattningshavare for NCAB
Group, antagna av arsstamman 2020, tillampades under 2021. Rapporten innehaller dven
information om ersattning till verkstallande direktéren. Rapporten har upprattats i enlighet med
aktiebolagslagen och Kollegiets for svensk bolagsstyrning Regler om ersdttningar till ledande
befattningshavare och om incitamentsprogram.

Ytterligare information om ersattningar till ledande befattningshavare finns i not 9 (Ersattningar till
anstéallda, m.m.) pa sidan 64 i arsredovisningen fér 2021. Information om ersattningsutskottets
arbete under 2021 finns i bolagsstyrningsrapporten pa sidorna 43-44 i arsredovisningen for 2021.

Styrelsearvode omfattas inte av denna rapport. Sadant arvode beslutas arligen av arsstimman och
redovisas i not 9 pa sidan 64 i arsredovisningen fér 2021.

Utveckling under 2021

Verkstéllande direktoren sammanfattar bolagets 6vergripande resultat i sin redogérelse pa sidan 7 i
arsredovisningen for 2021.

En forutsattning for en framgangsrik implementering av bolagets affarsstrategi och tillvaratagande av
dess langsiktiga intressen, inklusive dess hallbarhet, &r att bolaget kan rekrytera och behalla
kvalificerade medarbetare. For detta kravs att bolaget kan erbjuda konkurrenskraftig ersattning.
Bolagets ersattningsriktlinjer maojliggor att ledande befattningshavare kan erbjudas en
konkurrenskraftig totalersattning. Enligt ersattningsriktlinjerna ska ersattningen till ledande
befattningshavare vara marknadsmassig och konkurrenskraftig men inte nodvandigtvis
marknadsledande, och aterspegla individens prestationer och ansvar. Den far besta av foljande
komponenter: fast kontantlon, rorlig kontantersattning, pensionsférmaner och andra formaner. Den
rorliga kontantersattningen ska vara kopplad till finansiella eller i viss utstrackning icke-finansiella
kriterier. De kan utgoras av individanpassade kvantitativa eller kvalitativa mal. Kriterierna ska vara
utformade sa att de framjar bolagets affarsstrategi och langsiktiga intressen, inklusive dess
hallbarhet, genom att exempelvis ha en tydlig koppling till affarsstrategin.

Riktlinjerna finns pa sidorna 48 — 50 i arsredovisningen for 2021. Bolaget har under 2021 f6ljt de
tillampliga ersattningsriktlinjerna som antagits av bolagsstimman. Inga avvikelser har gjorts fran den
beslutsprocess som enligt riktlinjerna skall tillampas for att faststalla ersattningen. Revisorns yttrande
Over bolagets efterlevnad av riktlinjerna finns tillganglig pa www.ncabgroup.com/bolagsstyrning.
Ingen ersattning har kravts tillbaka.
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Tabell 1 — Totalersdttning till verkstdllande direktéren under 2021 (kSEK)*

Rorlig
Fast ersattning ersattning**
Andelen fast
Befattningshavarens namn Andra Extraordinadra Pensions- Total resp rorlig
(position) Grundlon**  formaner*** Ettarig poster kostnad ersattning  ersattning**
Peter Kruk, VD 3153 105 3090 0 892 7240 57/43

* Enbart ersattning som beloper pd ar 2021

** Inklusive semesterersattning om 83 kSEK

*** Bilforman

*¥*** Ingen ersattning stracker sig 6ver fler ar an 2021

***%* pensionskostnader (kolumn 4) som i sin helhet avser Grundlon och ar premiebestamd, har till fullo redovisats som fast ersattning

Aktiebaserad ersattning

Bolaget har infort ett aktiesparprogram (2021/2024) fér koncernledningen och ett antal
nyckelpersoner i bolaget. Under forutsattning att den anstéllde har gjort en egen investering i aktier
i NCAB (sparaktier), har den anstallde tilldelats fyra prestationsaktieratter. Inom ramen for
programmet har den verkstallande direktoren investerat i 31 250 sparaktier och tilldelats 125 000
prestationsaktieratter. Prestationsaktierdtterna har delats ut vederlagsfritt och ar foremal fér en
trearig intjdnandeperiod samt forutsatter fortsatt anstallning. Intjdnade prestationsaktier forutsatter
dven uppfyllelse av prestationsvillkor. Totalt har i programmet 559 000 prestationsaktieratter
tilldelats, vilket motsvarar 0,3% av aktierna i bolaget efter utspadning.

Tabell 2 — Aktieoptionsprogram (verkstéllande direktéren)

1B uB
Tilldelade som ej
Befattningshavarens namn Prestations- Datumfoér  Datum for Datum for Aktieratter vid Foremal for intjanats vid
(position) Program period tilldelning intjdnande inlasningsperiod drets bérjan  Tilldelade prestationsvillkor  arets utgang
Peter Kruk, VD 2021/2024  2021-2023 2021-05-10 2023-12-31 2024-06-30 0 31250 0 31250

Tilldmpning av prestationskriterier

Prestationskriterierna fér den verkstallande direktorens rorliga ersattning har valts for att forverkliga
bolagets strategi och for att uppmuntra agerande som ligger i bolagets langsiktiga intresse. Vid valet
av prestationskriterier har de strategiska malen samt kort- och langsiktiga affarsprioriteringar
beaktats.
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Tabell 3 — Verkstillande direktérens prestation under det rapporterade riikenskapsdret: rérlig

kontantersdttning
Relativ
viktning av a) Prestation fér maximalt bonusutfall
Befattningshavarens namn Kriterier hanforliga till prestations- b) Uppmitt prestation och
(position) ersattningskomponenten kriterier c) faktiskt ersattningsutfall
Nettoomsattning 2021 a) 2547 MSEK
(exkl. forvarvad 30% b) 2 872 MSEK
nettoomsattning) c) 927 kSEK
Peter Kruk, VD EBITDA med avdrag for 20% a) 201 MSEK
internrénta pa 45% b) 298 MSEK
rorelsekapital (exkl. c) 1390 kSEK
foérvarv)
Forvarvsbonus, a) Great
diskretionar beslutas av 25% b) Great
styrelsen c) 773 kSEK

Jamforande information avseende fordndringar i ersattning och bolagets resultat

Tabell 4 — Fordindringar i erséttning och bolagets resultat under de senaste fem rapporterade

riikenskapsdren (RR) (kSEK)

2017vs 2016  2018vs 2017 2019vs 2018 2020vs 2019 2021 vs 2020 RR 2021
Ersattning till verkstallande " +699 " -157 +801 +790 +2 166 7240
direktoren (kSEK) (+23,8%) (-4,3%) (+23,0%) (+18,4%) (+42,7%)
Ld Ld

Koncernens rorelseresultat (Mkr) -300 r +618 341 +206 +204,9 387,2

(-31,3%) (93,9%) (+26,7%) (+12,7%) (+112,4%)
Genomsnittlig ersattning baserat " +88 " +52 +21 +45 +95 863
pa antalet heltidsekvivalenter (+15,5%) (+8,0%) (+3,0%) (+6,2%) (+12,3%)

anstdllda* i moderbolaget (kSEK)

*Exklusive medlemmar i koncernledningen
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Remuneration report 2021
Introduction

This report describes how the guidelines for executive remuneration of NCAB Group,
adopted by the annual general meeting 2020, and applied in 2021. The report also provides
information on remuneration to the CEO. The report has been prepared in accordance with
the Swedish Companies Act and the Remuneration Rules issued by the Swedish Corporate
Governance Board.

Further information on executive remuneration is available in note 9 (Employees and
personal costs) on page 64 in the annual report of 2021. Information on the work of the
remuneration committee in 2021 is set out in the corporate governance report available on
pages 43 — 44 in the annual report 2021.

Remuneration of the board of directors is not covered by this report. Such remuneration is
resolved annual by the general meeting and disclosed in not 9 on page 64 in the annual
report 2021.

Key developments 2021

The CEO summarizes the company’s overall performance in his statement on page 7 in the
annual report 2021.

The company’s remuneration guidelines: scope, purpose and deviations

A prerequisite for the successful implementation of the company’s business strategy and
safeguarding of its long term interests, including its sustainability is that the company can
recruit and retain qualified personnel. To this end, the company must offer competitive
remuneration. The company’s remuneration guidelines enable the company to offer
executives a competitive total remuneration, but not necessary market-leading. The
remuneration shall reflect the individuals performance and responsibility and may consist of
the following components: fixed cash salary, variable cash remuneration, pension benefits
and other benefits. The variable cash remuneration shall be linked to financial or non-
financial criteria. They may be individualized, quantitative or qualitative objectives. The
criteria shall be designed to contribute to the company’s business strategy and long term
interests, including its sustainability, by for example being clearly linked to the business
strategy or promote the executive’s long term development.

The guidelines are found on pages 48 — 50 in the annual report 2021. During 2021, the
company has complied with the applicable remuneration guidelines adopted by the general
meeting. No deviations from the guidelines have been decided and no derogations from the
procedure for implementation of the guidelines have been made. The auditor’s report
regarding the company’s compliance with the guidelines is available on
https://corporate.ncabgroup.com/en/corporate-governance-reports No remuneration has
been reclaimed.




DocuSign Envelope |D: BD3DAE37-8472-404E-9324-9412DDB2486D

Table 1 - Total CEO remuneration in 2021 (kSEK)*

Variable
Fixed remuneration remuneration****
Proportion of fixed
Name of Director Other Extraordinary Pension Total and variable
(position) Base salary**  benefits*** One-year variable items expense remuneration  remuneration*****
Peter Kruk CEO 3153 105 3090 0 892 7240 57/43

* Remuneration based on year 2021 only

** Inclusive holiday pay of kSEK 83

*** Car benefit

****No remuneration extends over several years, 2021 only

*¥¥¥x* pensions expense (column 4), which in it's entirety relates to base salary and is premium defined, has been counted entirely as fixed
remuneration

Share-based remuneration

The company has implemented a share-award program (2021/2024) for group management
and key persons in the company. Subject to the employee having made an own investment
in shares in NCAB (investment-shares), the employee has been awarded four performance-
shares. In this plan, CEO has invested in 31 250 investment shares and thus been awarded 125 000
performance-shares. The performance-shares have been awarded free of charge and are subject to a
three-year vesting period and continued employment. Vesting of performance-shares is also subject
to the satisfaction of performance conditions. In total, 559 000 performance shares have been
awarded, which corresponds to 0,3% of the shares in the company on a diluted basis.

Table 2 — Share based plan (CEO)

Opening balance Closing balance
Share options
Befattningshavarens Performance- Vesting  En of retention held at beginning Share options Share options  Share options subject to
namn (position) Program period Award date date period of year awarded vested performance condition

Peter Kruk CEO 2021/2024 2021-2023 2021-05-10  2023-12-31 2024-06-30 0 31250 0 31250
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Application of performance criteria

The performance measures for the CEQ’s variable remuneration have been selected to
deliver the company’s strategy and to encourage behaviour which is in the long-term
interest of the company. In the selection of performance measures, the strategic objectives
and short-term and long-term business priorities have been taken into account.

Table 3 — Performance of the CEO in the reported financial year: variable cash

remuneration
Description of the criteria Relative weighting a) Performance to get maximum bonus award
Name of Director related to the remuneration of the prerformance b) Measured performance and
(position) component criteria c) Actual remuneration outcome
Net Sales 2020 (excl. . a) 2547 MSEK
acquired revenue) 30% b) 2872 MSEK
c) 927 kSEK
Peter Kruk, CEO EBITDA reduced with 20% a) 201 MSEK
internal interest on operative 45% b) 298 MSEK
capital (excl. acquisitions) c) 1390 kSEK
a) Great
Acquisition (discretionary) 25% b) Great
¢) 773 KSEK

Comparative information on the change of remuneration and company performance

Table 4 — Change of remuneration and company performance over the last five reported
financial years (RFY) (kSEK)

2017vs 2016 2018 vs 2017 2019 vs 2018 2020 vs 2019 2021 vs 2020 RFY 2021

CEO remuneration +699 -157 +801 +790 +2 166 7240
(kSEK) (+23,8%) (-4,3%) (+23,0%) (+18,4%) (+42,7%)
Group operating -30,0 +61,8 +34,1 +20,6 +204,9 387,2
profit (Mkr)

(-31,3%) (93,9%) (+26,7%) (+12,7%) (+112,4%)
Average
remueration on a
full time equivalent +88 +52 +21 +45 +95 863
basis of employees*
of the parent
company (kSEK) (+15,5%) (+8,0%) (+3,0%) (+6,2%) (+12,3%)

*Exclusive members of the group executive management
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