
 
 
The English text is an unofficial translation. In case of any discrepancies between the Swedish text and the English translation, 
the Swedish text shall prevail. 

   

The Board of Directors’ proposals for resolutions at the 
Annual General Meeting in Enea Aktiebolag on May 7, 2024 
 
The board’s proposition on the appropriation of the company’s profit (item 9 b)  

 

The board proposes that there will be no dividend distributed to the shareholders regarding the 

financial year 2023 and that the available funds at the disposal of the Annual General Meeting of SEK 

770,483,037 are carried forward.  

The board’s proposal for resolution on approval of remuneration report (item 14) 

 

The board proposes that the Annual General Meeting resolves to approve the board’s remuneration 

report for the financial year 2023. 

The board’s proposal regarding authorization for the board to acquire and transfer own 
ordinary shares (item 15) 

 

The board proposes that the Annual General Meeting authorizes the board to acquire and transfer 

own ordinary shares according to the following. Acquisition of ordinary shares may only be made on 

Nasdaq Stockholm (the “Marketplace”) or in accordance with an offer to all shareholders in the 

company or all holders of ordinary shares. Acquisition may only be made of such number of ordinary 

shares that the company’s holding of shares at each time does not exceed 10 percent of all shares in 

the company. Transfer of ordinary shares may be made in other ways than on the Marketplace, 

including a right to transfer ordinary shares with deviation from the shareholders’ preferential rights 

and that payment may be made in cash, in kind, by set-off or otherwise with conditions. A maximum of 

10 percent of the total number of shares in the company may be transferred. However, if, prior to the 

exercise of the authorization regarding transfer of own ordinary shares, the board has also exercised 

the authorization regarding new issue of ordinary shares (item 16 on the agenda), the number of 

ordinary shares that may be transferred under this authorization shall be reduced by the 

corresponding number of ordinary shares issued pursuant to the issue authorization.  

The authorizations stated above may be utilized on one or several occasions up until the Annual 

General Meeting 2025. Acquisition and transfer of ordinary shares on the Marketplace may only be 

made at a price within the registered price interval at the Marketplace. Transfer of shares in 

connection with acquisitions of businesses may be made at a market price estimated by the board.  

The purpose of the authorizations above to acquire and transfer ordinary shares, including any 

deviation from the shareholders’ preferential rights in connection with transfer, is to continuously be 

able to adjust the capital structure of the company to the capital needs of the company, to enable 

financing, in whole or in part, in connection with acquisitions of businesses and for financing and/or 

securing delivery of ordinary shares in long-term incentive programs previously adopted by the Annual 

General Meeting.  

If the authorization regarding transfer of ordinary shares is used for transfers with deviation from the 

shareholders’ preferential rights, the board shall, in connection with the authorization being exercised, 

publish the reasons for the deviation from the shareholders’ preferential rights. 

The board proposes that the CEO, or a person appointed by the CEO, be authorized to make 

necessary and minor changes in order to enable registration of the resolution with the Swedish 

Companies Registration Office. 
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A resolution in accordance with this item requires approval of shareholders representing at least two-

thirds of both the votes cast and the shares represented at the Annual General Meeting. 

The board’s proposal on authorization for the board to issue new ordinary shares to finance 
further growth and expansion (item 16) 

 

The board proposes that the Annual General Meeting authorizes the board until the Annual General 

Meeting 2025, on one or more occasions, to decide on new issues of ordinary shares as follows. 

This authorization entails the right to issue a maximum of 2,120,248 ordinary shares, i.e. maximum 10 

percent of the number of issued shares after the completion of the cancellation of shares proposed 

under item 17 on the agenda. If the board, prior to the exercise of the authorization for new issue of 

ordinary shares, has also exercised the authorization regarding transfers of ordinary shares (item 15 

on the agenda), the number of ordinary shares that may be issued under this authorization shall be 

reduced by the corresponding number of ordinary shares transferred under the transfer authorization. 

Share issues may be made with or without deviation from the shareholders’ preferential rights. The 

issue price shall be based on market practice.  

New ordinary shares may be paid in cash, by set-off or by contribution in kind or otherwise be subject 

to conditions referred to in chapter 13 section 5 first paragraph 6 of the Swedish Companies Act 

(2005:551).  

The board shall have the right to decide the other terms and conditions of the share issue. 

The purpose of the authorization and any deviation from the shareholders’ preferential rights is to 

enable financing, in whole or in part, in connection with company acquisitions and to give the board 

the opportunity to adapt the company’s capital structure.  

If the authorization is exercised for a new share issue with deviation from the shareholders’ 

preferential rights, the board shall, in connection with the authorization being exercised, publish the 

reasons for the deviation from the shareholders’ preferential rights. 

The board proposes that the CEO, or a person appointed by the CEO, be authorized to make 

necessary and minor changes in order to enable registration of the resolution with the Swedish 

Companies Registration Office. 

A resolution in accordance with this item requires approval of shareholders representing at least two-

thirds of both the votes cast and the shares represented at the Annual General Meeting. 

Resolution on (A) reduction of the share capital by way of cancellation of own shares and (B) 
increase of the share capital by way of a bonus issue (item 17) 

A. REDUCTION OF THE SHARE CAPITAL BY WAY OF CANCELLATION OF OWN ORDINARY 

SHARES 

The board proposes that the Annual General Meeting resolves to reduce the share capital by way of 

cancellation of 412,747 ordinary shares repurchased within the framework of the company’s buyback 

program, as well as all 243,000 series C shares issued within the framework of an obsolete incentive 

program and held by the company. As a result of the reduction, the share capital will decrease by SEK 

741,165.836148. The purpose of the reduction is allocation to unrestricted equity. 
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B. INCREASE OF THE SHARE CAPITAL BY WAY OF A BONUS ISSUE  

To restore the share capital after the proposed reduction of the share capital set out in A above, the 

board proposes that the Annual General Meeting simultaneously resolves to increase the share capital 

by SEK 741,165.836148 through a bonus issue, by transferring the same amount from the company’s 

unrestricted equity without the issuance of new shares. 

The board’s report in accordance with Chapter 20, Section 13 of the Swedish Companies Act 

In accordance with Chapter 20, Section 13 of the Swedish Companies Act, the board of directors 

reports as follows. The resolution to reduce the company’s share capital by cancellation of own 

ordinary shares according to item A can be carried out without authorisation from the Swedish 

Companies Registration Office (Sw. Bolagsverket) or a general court, since the company at the same 

time carries out an equal increase of the share capital through a bonus issue in accordance with item 

B above. Thus, the company’s restricted equity and share capital will remain unchanged. 

The board of directors’ proposal in accordance with item A and B above shall be resolved upon as one 

resolution by the Annual General Meeting. 

The board proposes that the CEO, or a person appointed by the CEO, be authorized to make 

necessary and minor changes in order to enable registration of the resolution with the Swedish 

Companies Registration Office. 

A resolution in accordance with this item requires approval of shareholders representing at least two-

thirds of both the votes cast and the shares represented at the Annual General Meeting.  

Resolution on (A) long-term share-based incentive program based on call options; and (B) 

resolution on transfer of own ordinary shares (item 18) 

 

The board proposes that the Annual General Meeting resolves on (A) a long-term share-based 

incentive program based on call options; and (B) resolution on transfer of own ordinary shares (“LTIP 

2024”).   

A. RESOLUTION ON A LONG-TERM SHARE-BASED INCENTIVE PROGRAM BASED ON 

CALL OPTIONS 

LTIP 2024 shall comprise a total of approximately 20 employees, consisting of senior executives and 

other key employees, and entails that the participants are given the opportunity to acquire, at market 

price, call options entitling to acquisition of repurchased ordinary shares in the company. LTIP 2024 

has the following main terms and conditions: 

 
a) The number of call options issued shall not exceed 207,000. Each call option entitles the 

holder to, in addition to what is set out in b) below, acquire one (1) repurchased ordinary share 

in the company during the following ordinary periods (each period a “Regular exercise 

period”):  

 

i) during the ten trading days immediately following the date of publication of the 

company’s interim report for the first quarter of 2027; 

 

ii) during the ten trading days immediately following the day of publication of the 

company’s interim report for the third quarter 2027; 
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iii) during the ten trading days immediately following the date of publication of the 

company’s year-end report for the financial year 2027; and 

 
iv) during the last ten trading days of May 2028.  

 

However, acquisition of ordinary shares may not take place during such a period when trading 

in ordinary shares in the company is prohibited in accordance with Regulation (EU) No 

596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse 

(the Market Abuse Regulation) or any other equivalent legislation applicable from time to time.  

 

b) Instead of exercising call options during an Ordinary Exercise Period, participants may 

exercise call options during a period of ten trading days after the publication of the respective 

interim report and year-end report that the company publishes after the Annual General 

Meeting 2024 but before the interim report for the first quarter of 2027, provided that the 

volume-weighted average share price of the company’s ordinary share on Nasdaq Stockholm 

during the first five trading days after such announcement exceeds the exercise price for the 

call options in accordance with c) below (each period an ”Alternate Exercise Period”). If 

exercise of call options takes place during an Alternative Exercise Period, the participant shall 

be prevented from transferring such ordinary shares that are received up to and including the 

first day of the next Ordinary Exercise Period.  

 
c) The exercise price for ordinary shares upon exercise of the call option shall correspond to 130 

per cent of the volume-weighted average share price of the company’s ordinary share on 

Nasdaq Stockholm during the 10 trading days immediately preceding the Annual General 

Meeting on May 7, 2024. If, upon exercise of call option to acquire ordinary shares, the last 

price paid for the company’s ordinary share at the closing of Nasdaq Stockholm, on the 

trading day immediately preceding the date of exercise of the call option, exceeds 250 per 

cent of the exercise price in accordance with this item, the exercise price shall be increased 

correspondingly so that the participant cannot benefit from such excess profit that would 

otherwise have existed if the said ceiling level of 250 per cent had not existed. When 

determining the exercise price in accordance with the above, it shall be rounded to the nearest 

whole SEK 1/100 (Sw. öre). 

 
d) As an alternative to the acquisition of ordinary shares in accordance with a) – c) above, the 

participants shall also be able to receive a reduced number of ordinary shares from the 

company through the exercise of call options so that the net proceeds of exercise of the call 

options will be the same as if the participant had instead applied the ordinary exercise price at 

the time of acquisition (“Net Share Settlement Method”). The number of ordinary shares to 

be transferred under the Net Share Settlement Method is calculated by subtracting the 

exercise price for the call options from the volume-weighted average share price of the 

company’s ordinary share on Nasdaq Stockholm during the first five trading days of an 

exercise period according to a) – b) above, after which the difference is divided by the said 

volume-weighted average share price. At the same time, the participant waives the value of 

any excess fractions of ordinary shares that arise when using the Net Share Settlement 

Method. When using the Net Share Settlement Method, call options shall be exercised during 

the exercise periods set out in a) – b) above. The use of the Net Share Settlement Method 

shall never result in a greater net balance for the participant than when acquiring ordinary 

shares in accordance with a) – c) above.  

 
Illustrative example of the Net Share Settlement Method 
 
A participant in LTIP 2024 wishes to exercise 1,000 call options. The calculated volume-

weighted average share price is SEK 85 and the exercise price is SEK 68.50. The difference 
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between the volume-weighted average share price and the exercise price is thus SEK 16.50. 

Instead of the participant paying the exercise price of SEK 68.50 multiplied by the number of 

call options for delivery of 1,000 ordinary shares (i.e. SEK 68,500), with a market value of SEK 

85,000, the Net Share Settlement Method is used. When using the Net Share Settlement 

Method, the following is given: (16.5*1,000)/85 = approx. 194.12), i.e. the company shall 

deliver 194 ordinary shares. The approximately 0.12 excess ordinary shares are conceded by 

the participant.  

 

e) The board of directors of the company resolves on allotment to participants in LTIP 2024, 

whereby participants in each category as set out below may be offered up to the maximum 

number of call options set out in the table:  

Position  Number of call options 

CEO Not more than 22,750 

Other members of the management team 

(approximately 8 persons) 

Not more than 13,750 

Other key employees (approximately 11 

persons) 

Not more than 6,750 

 

The company’s acting CEO Anders Lidbeck shall not participate in LTIP 2024. Therefore, the 

category “CEO” as set out above refers to such CEO who may be recruited and offered call 

options in accordance with i) below. 

 

A first allotment of the call options is expected to take place in close connection with the 

Annual General Meeting.  

 

f) If a participant refrains from acquiring all or part of the offered call options, such unacquired 

call options shall be distributed pro rata among participants who have notified their written 

interest in acquiring additional call options. Participants who acquire additional call options in 

this way cannot acquire more than an additional 30 percent of the originally offered number of 

call options.  

 
g) The board of directors shall be authorized to resolve on the detailed terms and conditions for 

the execution of LTIP 2024. The board of directors shall be authorized to make minor 

adjustments to the Annual General Meeting’s resolution if the board of directors deems that 

there are special reasons in individual cases. The issuance of call options to employees 

outside Sweden is dependent on tax effects, that there are no legal impediments and that the 

board of directors deems that such allocation can be made with reasonable administrative and 

financial resources. The board of directors shall be authorized to, for the benefit of certain 

participants, convert the program into a cash-based program or a program based on synthetic 

options, if in the opinion of the board of directors, this is justified for tax and/or legal reasons 

abroad.  

 
h) Transfer of call options to participants in LTIP 2024 shall be made against cash consideration 

corresponding to the market value of the call option calculated in accordance with the “Black 

Scholes” formula, in connection with the allotment to the participants. According to a 

preliminary valuation, the market value of the call options corresponds to approximately SEK 

7.97 per call option (assuming a share price of SEK 52.70, an exercise price of SEK 68.50 per 

ordinary share, a risk-free interest rate of 2.56 per cent and a volatility of 32.50 per cent), 

calculated in accordance with the “Black Scholes” formula.  

 
i) Call options may also be offered to future employees or employees who have been promoted. 

In the case of such acquisitions, the terms and conditions shall be the same or equivalent to 

what is stated in this resolution. This means, among other things, that acquisitions must be 
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made on the basis of the current market value in accordance with what is stated in h) above. 

Transfers to future employees or employees that have been promoted may however not occur 

after 31 December 2024.  

 
j) The number of ordinary shares that the call options entitle the holder to acquire, the exercise 

price, and the time for transfer of ordinary shares, may be recalculated in accordance with the 

recalculation terms set out in the complete terms and conditions for the call options, Schedule 

A. 

 
k) The call options are freely transferable, however, the company shall, if it does not entail 

negative tax consequences for the company or the participant, reserve the right to, subject to 

customary so-called “good and bad leaver” terms, repurchase call options if the participant’s 

employment or assignment within the group is terminated or if the participant wishes to 

transfer the call options. 

B. RESOLUTION ON TRANSFER OF OWN ORDINARY SHARES  

In order to fulfil the company’s obligations towards participants in LTIP 2024, the board of directors 

proposes that the Annual General Meeting resolves that the company shall be able to transfer own 

ordinary shares in accordance with the following:  

 

• The company shall have the right to transfer the number of ordinary shares that the company 

has a maximum obligation to issue to the participants in LTIP 2024, i.e. a maximum of 

207,000 ordinary shares. 

• The number of ordinary shares transferred under LTIP 2024 may be subject to recalculation in 

the event of a bonus issue, share split or reverse share split, rights issue or similar corporate 

actions that affect the number of shares in the company.  

• The right to acquire ordinary shares shall, with deviation from the shareholders’ preferential 

rights, vest in participants in LTIP 2024 who are entitled to receive ordinary shares in 

accordance with the terms and conditions of the program.  

• Transfer of ordinary shares to participants in LTIP 2024 shall be made in accordance with the 

terms and conditions of LTIP 2024.  

The reason for the deviation from the shareholders’ preferential rights in connection with transfers of 

own ordinary shares is to enable delivery of ordinary shares to participants in LTIP 2024. 

 

Costs, impact on key ratios, dilution, previous incentive programs, etc. 

As the call options in LTIP 2024 are issued to the participants at market value, it is the company’s 

assessment that no social security costs will arise for the company as a result of LTIP 2024. The costs 

for LTIP 2024 will therefore only consist of limited costs for implementation and administration of the 

program. 

 

There are a total of 21,858,231 outstanding shares in the company, of which 21,615,231 are ordinary 

shares and 243,000 are series C shares issued in connection with previous incentive programs. As of 

the date of this notice, the company holds 1,036,242 own ordinary shares that will be used for delivery 

of ordinary shares within the framework of LTIP 2024. Upon full exercise of the maximum number of 

call options under LTIP 2024, a maximum of 207,000 ordinary shares, corresponding to approximately 

0.95 percent of the total number of outstanding shares in the company, may be acquired by the 

participants. LTIP 2024 does not entail any dilution of existing shareholders’ share of the votes and 

capital in the company as it is based on call options regarding already issued ordinary shares in the 

company. LTIP 2024 would only have had a marginal impact on relevant key ratios for the full year 

2023. There are currently no share-based incentive programs in the company that can lead to dilution 

for the shareholders.  
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The reason for the deviation from the shareholders’ preferential rights and the board of directors’ 

motive for the implementation of LTIP 2024 is that senior executives within the company shall, through 

their own investment, be able to participate in and work for a positive value development of the 

company’s shares and thereby achieve an increased community of interest between them and the 

company’s shareholders. The purpose of LTIP 2024 is also to contribute to a long-term increase in the 

shareholding in the company for senior executives. Furthermore, LTIP 2024 is expected to create 

conditions for retaining and recruiting competent personnel and provide competitive remuneration. 

Against this background, the board of directors considers that the implementation of LTIP 2024 has a 

positive effect on the company’s continued development and that LTIP 2024 is beneficial for both the 

shareholders and the company. 

 

Specific reasoning 

According to the remuneration rules (Rules on Remuneration of the Board and Executive Management 

and on Incentive Programmes) administered by the Stock Market Self-Regulation Committee, it must 

be stated and justified why the vesting period or the period from the conclusion of the agreement until 

a share can be acquired is shorter than three years. As set out in the proposal in accordance with A 

above, participants may exercise call options to receive ordinary shares in connection with the 

publication of the respective interim report and year-end report that the company publishes after the 

Annual General Meeting 2024. At the same time, the participant shall be prevented from transferring 

such ordinary shares that are received up to and including the first day of the next Ordinary Exercise 

Period, which means that the board of directors assesses that the lock-in effect exceeding three years 

that thus arises means that the practical effect of early exercise is limited and is not deemed to 

jeopardize the purpose of LTIP 2024.  

 

Further, the offer of call options may take place at such a time that the time between acquisition and 

the commencement of an Ordinary Exercise Period may be less than three years. The reason for this 

is to enable the company to offer competitive remuneration in order to attract employees and that the 

board of directors considers it important that future employees or employees who have been promoted 

are given the opportunity to participate in an increase in the value of the company’s share at the start 

of employment. 

 

Preparation of the proposal 

LTIP 2024 has been prepared in consultation with external advisors and has been reviewed by the 

Remuneration Committee and at board meetings in the spring of 2024.   

 

Majority requirement 

The Annual General Meeting’s resolution in accordance with the board of directors’ proposals under 

items A-B above shall be made as a joint resolution. For a valid resolution, the proposal must be 

supported by shareholders representing at least nine-tenths of both the votes cast and the shares 

represented at the Annual General Meeting.  

 

_____________________ 

 

Kista in March 2024 

Enea Aktiebolag (publ) 

The Board of Directors 
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Schedule A 

Terms and conditions for call options series 2024/2028 regarding purchase of shares in Enea 

Aktiebolag 

1. DEFINITIONS 

Capitalized terms used herein shall have the following meaning, which shall be equally 

applicable to the singular and plural form of such terms. 

”Acquisition” acquisitions of Shares pursuant to these terms. 

“Alternate Exercise Period” defined in 4 below. 

”Board” the board of directors of the Company from time 

to time. 

”Business day” a day (other than a Saturday or Sunday) on which 

banks are open for general business in Sweden. 

”Call Option” a right to purchase Shares in the Company 

against payment in accordance with the terms of 

such Call Option. 

”Company” Enea Aktiebolag, Reg. No. 556209-7146 (also the 

issuer). 

”Euroclear” Euroclear Sweden AB or a similar account-

keeping institution according to the Swedish 

Central Securities Depositories and Financial 

Instruments Accounts Act (1998:1479). 

”Exercise price” defined in 5 below. 

“Net Share Settlement Method” defined in 5 below. 

”Option Holder” a holder of a Call Option. 

“Regular exercise period” defined in 4 below. 

”Shares” ordinary shares in the Company. 

2. CALL OPTIONS 

The number of Call Options amounts to no more than 207,000. 

3. REGISTRATION AND ACCOUNT KEEPING INSTITUTE 

The Call Options shall either be registered with Euroclear in a securities register according to 

the Swedish Central Securities Depository and Financial Instruments Act (1998:1479), and 
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no physical call option certificates will be issued or, if so the Board decides, be represented 

by call option certificates to the holder or order. 

Registration pertaining to the securities account of the Option Holder is made by the bank 

engaged by the Company or other account keeping institute. 

4. RIGHT TO ACQUIRE SHARES 

Each Call Option entitles the holder to, in addition to what is set out in below, Acquire one (1) 

repurchased Share in the Company during the following ordinary periods (each period a 

“Regular exercise period”):  

 

i) during the ten trading days immediately following the date of publication of the 

Company’s interim report for the first quarter of 2027; 

 

ii) during the ten trading days immediately following the day of publication of the 

Company’s interim report for the third quarter 2027; 

 

iii) during the ten trading days immediately following the date of publication of the 

Company’s year-end report for the financial year 2027; and 

 
iv) during the last ten trading days of May 2028.  

 

Instead of exercising Call Options during an Ordinary Exercise Period, Option Holders may 

exercise Call Options during a period of ten trading days after the publication of the 

respective interim report and year-end report that the Company publishes after the Annual 

General Meeting 2024 but before the interim report for the first quarter of 2027, provided that 

the volume-weighted average Share price of the Company’s Share on Nasdaq Stockholm 

during the first five trading days after such announcement exceeds the Exercise price for the 

Call Options in accordance with 5 below (each period an ”Alternate Exercise Period”).  

However, Acquisition of Shares may not take place during such a period when trading in 

Shares in the Company is prohibited in accordance with Regulation (EU) No 596/2014 of the 

European Parliament and of the Council of 16 April 2014 on market abuse (the Market 

Abuse Regulation) or any other equivalent legislation applicable from time to time.  

Each Call Option entitles the Option Holder to purchase one (1) Share in the Company. 

5. EXERCISE PRICE 

The Exercise price for Shares upon exercise of the Call Option shall correspond to 130 per 

cent of the volume-weighted average Share price of the Company’s Share on Nasdaq 

Stockholm during the 10 trading days immediately preceding the Annual General Meeting on 

May 7, 2024. If, upon exercise of Call Option to Acquire Shares, the last price paid for the 

Company’s Share at the closing of Nasdaq Stockholm, on the trading day immediately 

preceding the date of exercise of the Call Option, exceeds 250 per cent of the Exercise price 

in accordance with this item, the Exercise price shall be increased correspondingly so that 

the Option Holder cannot benefit from such excess profit that would otherwise have existed if 

the said ceiling level of 250 per cent had not existed. When determining the Exercise price in 

accordance with the above, it shall be rounded to the nearest whole SEK 1/100 (Sw. öre). 

As an alternative to the Acquisition of Shares in accordance with these terms, the Option 

Holders shall also be able to receive a reduced number of Shares from the Company 
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through the exercise of Call Options so that the net proceeds of exercise of the Call Options 

will be the same as if the Option Holder had instead applied the ordinary Exercise price at 

the time of Acquisition (“Net Share Settlement Method”). The number of Shares to be 

transferred under the Net Share Settlement Method is calculated by subtracting the Exercise 

price for the Call Options from the volume-weighted average Share price of the Company’s 

Share on Nasdaq Stockholm during the first five trading days of an exercise period, after 

which the difference is divided by the said volume-weighted average Share price. At the 

same time, the Option Holder waives the value of any excess fractions of Shares that arise 

when using the Net Share Settlement Method. When using the Net Share Settlement 

Method, Call Options shall be exercised during the exercise periods set out above. The use 

of the Net Share Settlement Method shall never result in a greater net balance for the Option 

Holder than when Acquiring Shares in accordance with the above.  

6. ACQUISITION OF SHARES 

Acquisition of Shares is exercised by the Options Holder by submitting a written notification 

to the Company during the exercise period stating the number of Shares that the Option 

Holder wishes to acquire. A notification of Acquisition is binding and may not be revoked. 

Exercise of a Call Option must comprise all the Shares that such Call Option entitles to. 

Notice of Acquisition must be received by the Company prior to 4 p.m. (Swedish time) on the 

date of exercise. A notice of exercise received after 4 p.m. on any day, will be considered 

received by the Company on the following day. 

Where a notice of Acquisition is not submitted before 4 p.m. (Swedish time) on the final day 

of the exercise period, any and all rights pursuant to the Call Options shall expire. 

Acquisition of Shares will be effective through the Company, as soon as possible after the 

receipt of the notification, preparing a transaction note between the Company and the Option 

Holder regarding the Acquisition of the Shares stated in the notification. 

7. PAYMENT OF SHARES 

Upon notification of acquisition of Shares, payment for the Shares shall be made 

simultaneously. Payment shall be made in cash to an account designated by the Company. 

8. STATUS OF THE OPTION HOLDER 

Call Options do not entail any rights of the Option Holder that are available to shareholders 

in the Company, such as voting or dividend rights. All such rights relating to the Shares shall, 

for as long as the Company is the owner of the Shares and subject to applicable law, belong 

to and be exercised by the Company. 

The Option Holder is entitled to receive dividends on the shares that the Option Holder 

acquires pursuant to these terms and conditions if the record date for the dividend on the 

shares occurs not earlier than five (5) Banking Days after payment has been made. 

9. RE-CALCULATION OF THE EXERCISE PRICE ETC. 

The following shall apply with respect to the rights vested in Option Holders in the event of the 

circumstances set forth below: 

A. Where the Company carries out a bonus issue of shares, exercise of Call Option shall be 

effected, where a notification to purchase is made at such time that the transfer cannot be 
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effected on or before the fifth week day prior to the general meeting which resolves to carry 

out the bonus issue, after a resolution has been adopted by the general meeting in respect 

thereof. Transfer of shares as a consequence of exercise of Call Option which is effected 

after the adoption of a resolution to carry out the bonus issue shall be recorded on an interim 

basis in a VP Account which means that the holders of such Shares are not entitled to 

participate in the issue. Final registration in a VP Account shall take place after the record 

date for the bonus issue. 

In connection with exercise of Call Option effected after the adoption of the resolution to 

carry out the bonus issue, a re-calculated exercise price and a re-calculated number of 

Shares which each Call Option entitles the Option Holder to purchase shall be applied. The 

re-calculations shall be made by the Company according to the following formulas: 

(re-calculated exercise price) = (previous exercise price) x (the number of Shares prior to the 
bonus issue) / (the number of Shares after the bonus issue)  
(re-calculated number of Shares for which each Call Option entitles to purchase) = (previous 
number of Shares which the Call Option entitled the Option Holder to purchase for) x (the 
number of Shares after the bonus issue) / (number of Shares prior to the bonus issue) 

The exercise price and the number of Shares re-calculated in accordance with the above 

shall be determined by the Company as soon as possible following the adoption by the 

general meeting of the resolution to carry out the bonus issue but shall be applied only after 

the record date for the bonus issue. 

B. Where the Company carries out a consolidation or a share split, A above shall apply 

correspondingly, in which case the record date shall be deemed to be the date on which the 

consolidation or share split, upon request by the Company, is effected by Euroclear. 

C. Where the Company carries out a new issue of shares subject to the pre-emptive rights of 

the shareholders to subscribe for new Shares in exchange for cash payment or payment 

through set-off of claims against the Company, the following shall apply: 

(i) Where the Board of Directors resolves to carry out the share issue contingent 

upon the approval of or pursuant to authorization by the general meeting, the 

resolution of the share issue shall set forth the last date on which exercise of 

Call Option must be effected in order for a Share, which has been transferred 

following exercise of Call Option, to entitle the Option Holders to participate in 

the share issue. 

(ii) Where the general meeting resolves to carry out the share issue, exercise of 

Call Option shall be effected, where application to exercise a Call Option is 

made at such time that it cannot be effected on or before the fifth week day prior 

to the general meeting which resolves to carry out the share issue, after the 

resolution on the share issue by the general meeting. Transfer of shares as a 

consequence of exercise of Call Option which is effected after the decision of 

share issue shall be recorded on an interim basis in a VP Account which means 

that the holders of such Shares are not entitled to participate in the issue. Only 

after the record date of the share issue the registration in the VP Account will 

become final. 

In connection with exercise of Call Option which are effected at such time that no right to 

participate in the share issue arises, a re-calculated exercise price and a re-calculated 

number of Shares which each Call Option entitles the Option Holder to purchase shall be 

applied. The re-calculations shall be made according to the following formulas: 
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(re-calculated exercise price) = (previous exercise price) x (the average market price of the 
Share during the subscription period set forth in the resolution approving the issue (the 
average Share price)) / (average Share price increased by the theoretical value of the 
subscription right calculated on the basis thereof) 
(re-calculated number of Shares for which each Call Option entitles to purchase) = (previous 
number of Shares which the Call Option entitled the Option Holder to purchase) x (the 
average Share price increased by the theoretical value of the subscription right calculated on 
the basis thereof) / (the average Share price) 

The average price of the Share shall correspond to the volume-weighted average price of 

the Company’s Share during the subscription period determined in accordance with the 

issue resolution according to the price list on which the Share is primarily listed. 

The theoretical value of the subscription right shall be calculated according to the following 

formula:  

(value of subscription right) = the maximum number of new Shares that may be issued 
according to the resolution approving the issue) x (the average Share price reduced by the 
subscription price of the new Share) / (number of Shares prior to the adoption of the 
resolution approving the issue) 

In the event there is a negative value arising from the above-stated calculation, the 

theoretical value of the subscription right shall be deemed to be zero. 

The re-calculated exercise price and re-calculated number of Shares as set forth above shall 

be determined by the Company two Business Days after the expiration of the subscription 

period and shall apply to exercise of Call Option made thereafter. 

Exercise of Call Option will not be effected during the period from the date of the resolution 

approving the issue until the date of the determination of the re-calculated exercise price in 

accordance with the above. 

D. Where the Company carries out an issue of subscription warrants pursuant to Chapter 14 

of the Swedish Companies Act or convertible bonds pursuant to Chapter 15 of the Swedish 

Companies Act subject to the pre-emptive rights for shareholders to subscribe for new 

Shares in exchange for a cash payment or by set-off, or as regards subscription warrants, 

without payment – the provisions regarding the right of participation contained in 9 C, first 

paragraph, (i) and (ii) shall apply correspondingly. 

In the event of exercise of Call Option which are effected at such time that no right to 

participate in the share issue arises, a re-calculated exercise price and a re-calculation of the 

number of Shares which each Call Option entitles the Option Holder to purchase shall be 

applied. The re-calculations shall be made by the Company according to the following 

formulas:  

(re-calculated exercise price) = (previous exercise price) x (the average market price of the 
Share during the subscription period set forth in the resolution approving the issue (the 
average Share price)) / (average Share price increased by the value of the subscription right) 
(re-calculated number of Shares, for which each Call Option entitles to purchase) = (previous 
number of Shares that each Call Option entitles to purchase) x (the average Share price 
increased by the value of the subscription right) / (average Share price) 

The average market price of the Share shall be established in accordance with the 

provisions set forth in 9 C above. 

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

average price of subscription right transactions for each trading day during the subscription 

period according to Nasdaq Stockholm’s official price list. In the absence of a settled price 

for any of the days in question, the quoted bid price for that day shall be included in the 
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calculation. A day with neither a settled price nor a quoted bid price shall be excluded from 

the calculation. 

The re-calculated exercise price and re-calculated number of Shares as set forth above shall 

be determined by the Company two Business Days after the expiration of the subscription 

period and shall apply to exercise of Call Option made thereafter. 

Exercise of Call Option will not be effected during the period from the date of the resolution 

approving the issue until the date of the determination of the re-calculated exercise price in 

accordance with the above. 

E. In the event the Company, under circumstances other than those set forth in A – D above, 

directs an offer to the shareholders, based upon pre-emptive rights pursuant to the principles 

set forth in Chapter 13, section 1 of the Companies Act, to purchase securities or rights of 

any kind from the Company or where the Company resolves, pursuant to the above-stated 

provisions, to distribute to its shareholders such securities or rights without consideration, a 

re-calculated exercise price and a re-calculated number of Shares which each Call Option 

entitles the Option Holder to purchase shall be applied in conjunction with exercise of Call 

Option which are effected at such time that Shares acquired as a consequence thereof do 

not entitle the Option Holder to participate in the offer. Re-calculations shall be made by the 

Company according to the following formulas: 

(re-calculated exercise price) = (previous exercise price) x (the average market price of the 
Share during the acceptance period set forth in the offer (average Share price)) / (average 
Share price increased by the value of participation in the offer (value of the participation 
right)) 
(re-calculated number of Shares, for which each Call Option entitles to purchase) = (previous 
number of Shares for which each Call Option entitles to purchase) x (the average Share 
price increased by the value of the participation right) / (average Share price) 

The average market price of the Share shall be established in accordance with the 

provisions set forth in 9 C above. 

The value of the participation right shall be deemed to be equivalent to the volume weighted 

average price for the Share each trading day during the subscription period according to 

Nasdaq Stockholm’s official price list. In the absence of a settled price for any of the days in 

question, the quoted bid price for that day shall be included in the calculation. A day with 

neither a settled price nor a quoted bid price shall be excluded from the calculation. 

In the event trading in participation rights, as specified in the preceding paragraph, has 

otherwise not taken place, a re-calculation of the exercise price and a re-calculation of the 

number of Shares which each Call Option entitles the Option Holder to purchase shall be 

made to the extent possible upon the application of the principles set forth above in this 

section, whereupon the following shall apply. Where a listing is carried out in respect of the 

securities or rights which are offered to the shareholders, the value of the right to participate 

in the offer shall be deemed to be the volume weighted average price of these securities or 

rights each trading day during a period of 25 trading days commencing on the first day for 

listing, on Nasdaq Stockholm, where applicable reduced by any consideration paid for such 

securities or rights in conjunction with the offer. In the absence of a quotation of the bid price, 

the closing transaction price quoted shall form the basis of the calculation. Days on which 

neither a transaction price nor a bid price is quoted shall not be included for the purposes of 

the calculation. The period of notification determined in the offer, shall at the re-calculation of 

the exercise price and the number of Shares according to this paragraph correspond to 25 

trading days as stated above. In the event that such listing does not take place, the value of 

the right to participate in the offer shall, to the extent possible, be determined based upon the 
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change in market value regarding the Company’s Shares which is deemed to have arisen as 

a consequence of the offer. 

The re-calculated exercise price according to the above shall be established by the 

Company immediately after the expiration of the period of offer and shall be applied to 

exercise of Call Option made after such determination. 

Exercise of Call Option will not be effected during the period from the date of the resolution 

approving the issue until the date of the determination of the re-calculated exercise price 

according to the above. 

F. Should the Company decide on a cash dividend to its shareholders whereby they receive 

dividend that, along with other paid dividend during the same financial year, exceeds sixty 

(60) percent of the Company’s profit for the preceding financial year, exercise of Call Option 

made at such time resulting in the Share not carrying rights to receive such dividend, a re-

calculation shall be made of the exercise price and the number of Shares each Call Option 

entitle to. The re-calculation shall be based on the portion of the total dividend that exceeds 

sixty (60) percent of the Company’s profit during the period above (extraordinary dividend). 

The re-calculation shall be made by the Company according to the following formulas. 

(re-calculated exercise price) = (previous exercise price) x (the average market price of the 
Share during a period of 25 trading days from that day when the Shares is listed without the 
right to extraordinary dividend (average Share price)) / (average Share price increased by 
the dividend paid per Share) 
(re-calculated number of Shares, for which each Call Option entitles to purchase) = (previous 
number of Shares for which each Call Option entitles to purchase) x (the average Share 
price increased by the value of the extraordinary dividend) / (average Share price) 

The average market price of the Share shall be established in accordance with the 

provisions set forth in 9 C above. 

The re-calculated exercise price and the re-calculated number of Shares for which each Call 

Option entitles the Option Holder to purchase, shall be determined by the Company after the 

period of twenty five (25) trading days and shall apply to exercise of Call Option effected 

thereafter. 

Exercise of Call Option will not be effected during the period from the date of the dividend 

resolution until the date of the determination of the re-calculated exercise price and the re-

calculated number of Shares in accordance with the above. 

G. In the event the Company’s share capital is reduced through a distribution to the 

shareholders, and the reduction is compulsory, a re-calculated exercise price and a re-

calculation of the number of Shares which each Call Option entitles the holder to purchase 

shall be carried out by the Company in accordance with the following formulas: 

(re-calculated exercise price) = (previous exercise price) x (the average market price of the 
Share during a period of 25 trading days calculated from the day on which the Share is listed 
without any right to participate in the distribution (average Share price)) / (average Share 
price increased by the amount distributed for each Share) 
(re-calculated number of Shares) = (previous number of Shares for which the Call Option 
entitles the Option Holder to purchase) x (average Share price increased by the amount 
distributed for each Share) / (average Share price) 

The average market price of the Share shall be established in accordance with the 

provisions set forth in 9 C above. 

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

shares, instead of the actual amount repaid per Share an estimated repayment amount shall 

be used as follows: 
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(estimated repayment amount per Share) = (the actual amount repaid per Share reduced by 
the average Share price during a period of 25 trading days prior to the date when the Share 
is quoted without a right to participate in the reduction (average Share price)) / (the number 
of Shares in the Company forming the basis of the redemption of one Share reduced by the 
figure 1) 

The average market price of the Share shall be established in accordance with the 

provisions set forth in 9 C above. 

The re-calculation of the exercise price and the re-calculated number of Shares stated above 

shall be determined by the Company two Business Days after the expiration of the stated 

period of 25 trading days and shall be applied to exercise of Call Option effected thereafter. 

Exercise of Call Option will not be effected during the period from the date of resolution on 

reduction up to and including the date when the re-calculated exercise price and the re-

calculated number of Shares have been determined according to what is stated above. 

If the share capital of the Company is reduced by redemption of Shares with repayment to 

the shareholders, which reduction is not mandatory, or if the Company – without it being a 

question of reduction of the share capital – would repurchase own Shares but, in the opinion 

of the Company, such repurchase with regard to its technical framing and economic effects 

should be equated with a reduction which is mandatory, a re-calculation of the exercise price 

and the number of Shares that each Call Option entitles the Option Holder to purchase shall 

be made by the Company, to the extent possible by the application of the principles stated in 

this section. 

H. If the Company takes actions described in this section, or any other similar action leading 

to the similar effect and, in the opinion of the Company, the application of the re-calculation 

formulas stated herein, with regard to the technical framing of the action or for some other 

reason, would not be possible or lead to the economic compensation received by the Option 

Holder in proportion to the shareholders would not be reasonable, the Company shall carry 

out the re-calculations of the exercise price and the number of Shares for which each Call 

Option entitles to purchase for the purpose of a reasonable result of the re-calculations. 

I. In conjunction with re-calculation in accordance with the above, the exercise price shall be 

rounded to the nearest SEK 0.10, whereupon SEK 0.05 shall be rounded upwards, and the 

number of Shares shall be rounded to two decimal places. 

J. What is stated above concerning quoting at Nasdaq Stockholm shall apply even if the 

Company’s Shares are subject to quotation in another equitable way. References to Nasdaq 

Stockholm then shall apply to such exchange or market. 

K. If the Company’s Shares are not listed, the Company shall perform the recalculations in a 

way that is appropriate to ensure that such a re-calculation will lead to a reasonable result. 

10. MERGER, LIQUIDATION, DE-MERGER AND BANKRUPTCY  

A. In the event the general meeting approves a merger plan in accordance with Chapter 23, 

section 15 of the Companies Act or other equivalent corporate law legislation, pursuant to 

which the Company is to be merged into another company, applications to exercise a Call 

Option may not thereafter be made. 

Not later than two months prior to a final determination by the Company in respect of a merger 

as set forth above, notice shall be given to Option Holders in respect of the intended merger. 

Such notice shall set forth the principal contents of the intended merger plan and each Option 

Holder shall be notified that applications to exercise a Call Option may not be made following 
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a final decision regarding the merger in accordance with the provisions set forth in the 

preceding paragraph. 

In the event the Company gives notice regarding a planned merger in accordance with the 

above, each Option Holder shall be entitled to apply to exercise a Call Option commencing on 

the date on which notice is given regarding the intended merger, provided that it is possible to 

effect the exercise not later than the fifth weekday prior to the general meeting at which the 

merger plan, pursuant to which the Company is to be merged into another company, is to be 

approved. 

B. If the Company makes a merger plan in accordance with Chapter 23, Section 28 of the 

Companies Act or other equivalent corporate law legislation, the following shall apply. 

If the parent company owns all the Shares in the Company and the Board of the Company 

announces its intention to draw up a merger plan according the provisions of the act stated in 

the preceding paragraph, then the Company shall, if the last date to exercise a Call Option 

occurs after such announcement, determine a new last date for notification to exercise (the 

final date). The final date shall occur within 60 days from the announcement. 

In the event the announcement has been made in accordance with what is stated in this 

section 10 B, the Option Holder shall be entitled to make such notification up to the final date. 

The Company shall not later than four weeks prior to the final date by notification remind the 

Option Holder of this right and that notification to exercise a Call Option is not permitted after 

the final date. 

C. In the event it is resolved that the Company shall enter into liquidation pursuant to Chapter 

25 of the Companies Act, regardless of the grounds for the liquidation, applications to 

purchase may not thereafter be made. The right to make an application to exercise a Call 

Option shall terminate in conjunction with the resolution to place the Company in liquidation, 

regardless of whether such resolution has entered into effect. Not later than two months prior 

to a determination by the general meeting as to whether the Company shall be placed into 

liquidation pursuant to Chapter 25, section 1 of the Companies Act, notice shall be given to 

Option Holders in respect of the intended liquidation. The notice shall state that applications 

to exercise a Call Option may not be made following the adoption of a resolution by the general 

meeting that the Company shall enter into liquidation. 

In the event the Company gives notice of an intended liquidation in accordance with the above, 

each Option Holder shall be entitled to apply to exercise the Call Option commencing on the 

date on which notice is given, provided that it is possible to effect the exercise at such time 

that the Share can be represented at the general meeting at which the issue of the Company’s 

liquidation shall be addressed. 

D. Should the general meeting approve a de-merger plan according to Chapter 24, section 17 

of the Companies Act, according to which the Company shall be divided so that a part of the 

Company’s assets and debts are taken over by one or several other companies against 

payment to the shareholders in the Company, the Company shall, provided that the partition 

is registered with the Swedish Companies Registration Office (Sw. Bolagsverket), at a 

notification to exercise a Call Option made during the period of partition resulting in the Shares 

received not being subject to partition payment, apply a re-calculated exercise price and a re-

calculated number of Shares that each Call Option entitles the Option Holder to purchase, to 

the extent possible in accordance with the principles in 9 F above. 

Where all assets and liabilities of the Company are taken over by two or more other 

companies, on paying consideration to the shareholders of the company, the provisions of 10 
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B above shall to the extent possible apply correspondingly. This means, inter alia, that the 

right to demand to exercise a Call Option shall terminate simultaneously with the registration 

in accordance with the Swedish Companies Act Chapter 24, section 27 and that notice shall 

be given to the Option Holder not later than one month prior to a determination by the general 

meeting of shareholders on the division plan. 

E. Notwithstanding the provisions set forth in 10 A, B, C and D above stating that applications 

to exercise a Call Option may not be made following the approval of a merger, liquidation or 

partition plan, the right to make an application to exercise the Call Option shall re-apply in 

circumstances where the merger and the partition, respectively, is not carried out or the 

liquidation is terminated. 

F. In the event the Company is declared bankrupt, application to exercise a Call Option may 

not take place after the date of the receiving order. Where, however, the receiving order is 

reversed by a court of higher instance, application to exercise may be made. 

11. TRUSTEES 

In the case of Call Options that are nominee registered pursuant to the Swedish Central 

Securities Depositories and Financial Instruments (Accounts) Act, the trustee shall be 

viewed as the Option Holder for the application of these terms and conditions. 

12. AMENDMENT OF THE TERMS 

The Company shall be entitled to amend these terms insofar as such amendments are 

required by legislation, court decisions or decisions by public authorities, or if such 

amendment, in the opinion of the Company, otherwise are deemed appropriate or necessary 

for practical reasons and the rights of the Option Holders are not adversely affected. 

13. SWEDISH AND ENGLISH LANGUAGE VERSIONS 

These terms and conditions have been prepared in Swedish and English language versions. 

In the event of a conflict between the language versions the Swedish version shall prevail. 

14. CONFIDENTIALITY 

Unless authorised to do so, neither the Company nor Euroclear may provide information 

concerning an Option Holder to third parties. 

If the Call Options are registered with Euroclear, the Company shall be entitled to the 

following information from Euroclear about the Options Holder’s account in the share register 

of the Company: 

(i) the Option Holder’s name, personal identity number or other identity number 

and address; and 

(ii) the number of Call Options. 

15. NOTIFICATION 

Notices concerning the Call Options shall be sent to an Option Holder by email to the email 

address notified in writing to the Board by such Option Holder (or such other email or postal 

address that the Company is aware of). The Company shall not have any obligation to send 

any notices concerning the Call Options to any Option Holder who has not notified any email 

address to the Board. 
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16. GOVERNING LAW AND DISPUTES 

These terms shall be governed by and construed in accordance with the laws of Sweden, 

without regard to its conflicts of laws principles. Any dispute, controversy or claim arising out 

of or in connection with this contract, or the breach, termination or invalidity thereof, shall be 

finally settled by arbitration in accordance with the Rules for Expedited Arbitrations of the SCC 

Arbitration Institute. The seat of arbitration shall be Stockholm, Sweden and the language to 

be used in the arbitral proceedings shall be English. The parties to the arbitration proceedings 

shall keep such proceedings strictly confidential. 

The costs for the arbitration proceedings shall be borne by the Company regardless of the 

outcome, unless the arbitral tribunal finds that the Option Holder initiated the arbitration 

proceedings without reasonable reason or the Option Holder otherwise intentionally or by 

negligence caused an unnecessary arbitration proceeding. Other legal costs, such as 

remuneration costs, shall be allocated according to the rules of the Swedish Code of Judicial 

Procedure. 

 


	A. Reduction of the share capital by way of cancellation of own ordinary shares
	B. Increase of the share capital by way of a bonus issue
	A. RESOLUTION ON A LONG-TERM SHARE-BASED INCENTIVE PROGRAM based on call options
	B. Resolution on transfer of own ordinary shares
	1. Definitions
	2. Call Options
	The number of Call Options amounts to no more than 207,000.

	3. Registration and account keeping institute
	The Call Options shall either be registered with Euroclear in a securities register according to the Swedish Central Securities Depository and Financial Instruments Act (1998:1479), and no physical call option certificates will be issued or, if so the...
	Registration pertaining to the securities account of the Option Holder is made by the bank engaged by the Company or other account keeping institute.

	4. Right to acquire shares
	Each Call Option entitles the holder to, in addition to what is set out in below, Acquire one (1) repurchased Share in the Company during the following ordinary periods (each period a “Regular exercise period”):
	Instead of exercising Call Options during an Ordinary Exercise Period, Option Holders may exercise Call Options during a period of ten trading days after the publication of the respective interim report and year-end report that the Company publishes a...
	However, Acquisition of Shares may not take place during such a period when trading in Shares in the Company is prohibited in accordance with Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse (t...
	Each Call Option entitles the Option Holder to purchase one (1) Share in the Company.

	5. Exercise price
	The Exercise price for Shares upon exercise of the Call Option shall correspond to 130 per cent of the volume-weighted average Share price of the Company’s Share on Nasdaq Stockholm during the 10 trading days immediately preceding the Annual General M...
	As an alternative to the Acquisition of Shares in accordance with these terms, the Option Holders shall also be able to receive a reduced number of Shares from the Company through the exercise of Call Options so that the net proceeds of exercise of th...

	6. Acquisition of Shares
	Acquisition of Shares is exercised by the Options Holder by submitting a written notification to the Company during the exercise period stating the number of Shares that the Option Holder wishes to acquire. A notification of Acquisition is binding and...
	Notice of Acquisition must be received by the Company prior to 4 p.m. (Swedish time) on the date of exercise. A notice of exercise received after 4 p.m. on any day, will be considered received by the Company on the following day.
	Where a notice of Acquisition is not submitted before 4 p.m. (Swedish time) on the final day of the exercise period, any and all rights pursuant to the Call Options shall expire.
	Acquisition of Shares will be effective through the Company, as soon as possible after the receipt of the notification, preparing a transaction note between the Company and the Option Holder regarding the Acquisition of the Shares stated in the notifi...

	7. Payment of Shares
	Upon notification of acquisition of Shares, payment for the Shares shall be made simultaneously. Payment shall be made in cash to an account designated by the Company.

	8. Status of the Option Holder
	Call Options do not entail any rights of the Option Holder that are available to shareholders in the Company, such as voting or dividend rights. All such rights relating to the Shares shall, for as long as the Company is the owner of the Shares and su...
	The Option Holder is entitled to receive dividends on the shares that the Option Holder acquires pursuant to these terms and conditions if the record date for the dividend on the shares occurs not earlier than five (5) Banking Days after payment has b...

	9. Re-calculation of the exercise price etc.
	10. Merger, liquidation, de-merger and bankruptcy
	11. Trustees
	In the case of Call Options that are nominee registered pursuant to the Swedish Central Securities Depositories and Financial Instruments (Accounts) Act, the trustee shall be viewed as the Option Holder for the application of these terms and conditions.

	12. Amendment of the terms
	The Company shall be entitled to amend these terms insofar as such amendments are required by legislation, court decisions or decisions by public authorities, or if such amendment, in the opinion of the Company, otherwise are deemed appropriate or nec...

	13. Swedish and English language versions
	These terms and conditions have been prepared in Swedish and English language versions. In the event of a conflict between the language versions the Swedish version shall prevail.

	14. Confidentiality
	Unless authorised to do so, neither the Company nor Euroclear may provide information concerning an Option Holder to third parties.
	If the Call Options are registered with Euroclear, the Company shall be entitled to the following information from Euroclear about the Options Holder’s account in the share register of the Company:

	15. Notification
	16. Governing law and disputes

