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Protokoli fran arsstimma med aktiedgama i
Xbrane Biopharma AB den 14 maj 2020 kl. 17.30
i Baker & McKenzie advokatbyras lokaler pa
Vasagatan 7 i Stockholm

Minutes from the annual general meeting of the
shareholders of Xbrane Biopharma AB on 14 May
2020 at 17.30 at Baker & McKenzie’s premises on
Vasagatan 7 in Stockholm

Deltagande aktiedgare och dvriga nirvarande:
Participating shareholders and other participants:
Enligt bifogad r6stlangd, Bilaga A

According to attached voting list, Exhibit A

§1

Anders Tullgren, styrelseordforande, hilsade pa styrelsens véagnar alla vialkomna till arsstimman och
forklarade darefter stimman 6ppnad.

Anders Tullgren, chairman of the board of directors, welcomed everybody on behalf of the board of
directors and thereafter declared the annual general meeting open.

Advokat Joakim Falkner vid Baker & McKenzie Advokatbyré utsags till ordforande pa stimman. Jur.
kand. Ian Gulam utsags som protokollforare.

Joakim Falkner, attorney at law, at Baker & McKenzie Advokatbyrd, was appointed as chairman of
the general meeting. Ian Gulam, L.L.M. was appointed as keeper of the minutes.

Arsstimman godkinde att ett antal icke anmilda aktiesigare och gister med flera deltog i stimman
som &hdrare utan rost- och yttranderitt, samt att ljud- och/eller bildupptagning inte var tillaten.

The annual general meeting approved that a number of shareholders who had not duly notified the
company of their intention to attend, guests and others, participated in the meeting without voting and
speech rights, and that it was not allowed to record the meeting through audio and/or video.

§2

Till stimman var 4 312 554 aktier och réster anmaélda. 3 290 553 aktier och roster var representerade
vid stimman, vilket utgér ca 21,35 procent av bolagets totala antal registrerade aktier och roster.
4,312,554 shares and votes had been registered for the general meeting. 3,290,553 shares and
votes were represented at the general meeting, which is app. 21.35 percent of the company’s total
number of shares and votes.

Rostlangden lades fram och stimman godkinde efter justering densamma, Bilaga A.

The voting list was presented and the general meeting approved, after adjustments, the same, Exhibit
A.

§3

Stamman godkinde den foreslagna dagordningen som intagits i kallelsen till stimman.
The general meeting approved the proposed agenda as presented in the notice to the general meeting.

§4

Stamman utsadg Mattias Higgblom, representerande aktiedgaren Swedbank Robur Media, att
tillsammans med stimmoordféranden justera dagens protokoll.

The English translation is for convenience only and in case of any discrepancy, the Swedish text shall control.
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The general meeting appointed Mattias Haggblom, representing the shareholder Swedbank Robur
Media, to certify the minutes together with the chairman of the general meeting.

§5

Protokollféraren redogjorde for att kallelse till dagens stdmma har, i enlighet med bolagsordningen,
publicerats pa bolagets hemsida den 15 april 2020 och i Post- och Inrikes Tidningar den 16 april 2020.
Upplysning om att kallelse skett har &ven publicerats i Svenska Dagbladet den 16 april 2020.

The keeper of the minutes stated that the notice has, in accordance with the articles of association,
been published on the company's website on 15 April 2020 and in the Swedish Official Gazette on 16
April 2020. Information that the notice has been published has also been printed in Svenska
Dagbladet on 16 April 2020.

Stamman forklarades ddrmed behdrigen sammankallad.
It was therefore declared that the general meeting had been duly convened.

§6

Verkstillande direktoren, Martin Amark, presenterade bolaget och verksamheten inom Xbrane-
koncernen for rikenskapsaret 2019 samt berdttade om hiandelser efter rakenskapsarets slut.
Aktiedgarna bereddes tillfille att stélla fragor, varvid inga anmaldes.

The managing director, Martin Amark, presented the company and the business in the Xbrane group
for the financial year 2019 and talked about events that had taken place after the end of the financial
year. The shareholders were invited to ask questions, whereby none were notified.

Arsredovisningshandlingarna for 2019 har funnits tillgéngliga pa bolagets hemsida fr.o.m. den 16
april 2020 och har dessutom funnits tillgéngliga pa bolagets kontor samt lagts fram vid stimman. De
har ddrmed gjorts tillgéngliga f6r aktiedgarna.

The annual report for 2019 has been published on the company’s website since 16 April 2020 and has
also been available at the company’s office and been presented at the meeting. The annual report has
consequently been available for the shareholders.

Bolagets huvudansvarige revisor, auktoriserade revisorn Duane Swanson frdin KPMG AB, féredrog
revisionsberittelsen i sammandrag. Aktiedgarna bereddes tillfille att stélla fragor, varvid inga
anmaéldes.

The company’s main responsible auditor, the authorized auditor Duane Swanson from KPMG AB
presented the audit report in brief. The shareholders were invited to ask questions, whereby none
were notified.

Arsredovisning och revisionsberittelse samt koncernredovisning och tillhérande revisionsberittelse
for rakenskapséaret 2019 konstaterades ddrmed framlagda.

The annual report and the audit report as well as the consolidated financial statements and the
corresponding audit report for the fiscal year 2019 were thereby presented.

§7

a) Det beslutades att faststélla resultatrakningen och balansrakningen samt koncernresultatrakningen
och koncernbalansrékningen.

a) The income statement and balance sheet as well as the group income statement and group balance
sheet were adopted.

b) Beslutades att disponera resultatet i enlighet med styrelsens forslag i arsredovisningen, det vill séga
att resultatet fors Over i ny rakning,.

b) It was resolved to treat the result in accordance with the proposal of the board of directors in the
annual report, meaning that the result is carried forward.

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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c) Det beslutades att bevilja styrelsens ledaméter och verkstillande direktoren ansvarsfrihet gentemot
bolaget. Det noterades dven att ndrvarande styrelseledaméter och verkstallande direktor
representerande egna eller andras aktier inte deltog i beslutet avseende ansvarsfrihet avseende sig
sjdlva. Det antecknades vidare att beslutet var enhilligt savitt géllde rostande aktiedgare.

¢) It was resolved to discharge the directors of the board, the managing director from liability in
relation to the company.It was also noted that the present directors and managing director
representing their own or others’ shares did not participate in the resolution regarding the discharge
from liability with respect to themselves. It was also noted that the decision was unanimous with
respect to the shareholders who voted.

§8

Stammoordforanden presenterade pa uppdrag av valberedningen samtliga forslag enligt punkterna 8-
10 i dagordningen som funnits intagna i kallelsen. Aktiedgarna bereddes tillfélle att stélla fragor,
varvid inga anmaldes.

The chairman of the meeting presented on behalf of the nomination committee the proposals under
items 8-10 in the agenda, which have been included in the notice. The shareholders were invited to
ask questions, whereby none were notified.

Beslutades, i enlighet med valberedningens forslag, att styrelsen ska besté av sju styrelseledamoter
och inga suppleanter.

It was resolved, in accordance with the nomination committee’s proposal, that the board of directors
shall consist of seven directors and no deputy directors.

Beslutades vidare att antalet revisorer ska vara ett registrerat revisionsbolag.
It was further resolved that the number of auditors shall be one registered audit firm.

§9

Beslutades, i enlighet med valberedningens forslag, att ersattning till styrelseledamoterna ska utga
med totalt 2 800 000 kronor (2 800 000 kronor féregédende &r) i enlighet med foljande:

It was resolved, in accordance with the nomination committee’s proposal, that the remuneration to
the directors shall be in total SEK 2,800,000 (SEK 1,800,000 previous year) in accordance with the
following:

e 300 000 kronor (300 000 kronor) till envar styrelseledamot och 400 000 kronor (400 000
kronor) till styrelseordférande;
SEK 300,000 (SEK 300,000) for each of the directors and SEK 400,000 (SEK 400,000) to the
chairman;

e 50 000 kronor (50 000 kronor) till envar ledamot av ersattningsutskottet och 100 000 kronor
(100 000 kronor) till ordférande av utskottet;
SEK 50,000 (SEK 50,000) for each of the members of the remuneration committee and SEK
100,000 (SEK 100,000) to the chairman of the committee;

e 50 000 kronor (50 000 kronor) till envar ledamot av revisionsutskottet och 100 000 kronor
(100 000 kronor) till ordférande av utskottet; och
SEK 50,000 (SEK 50,000) for each of the members of the audit committee and SEK 100,000
(SEK 100,000) to the chairman of the committee; and

e 50 000 kronor (50 000 kronor) till envar ledamot av transaktionsutskottet och 100 000 kronor
(100 000 kronor) till ordférande av utskottet.
SEK 50,000 (SEK 50,000) for each of the members of the transaction committee and SEK
100,000 (SEK 100,000) to the chairman of the committee.

Vidare beslutades det att arvode till revisorn skulle utga enligt godkénd rakning.

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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Further, it was resolved that the auditor shall be entitled to a fee in accordance with approved
invoice.

§10

De till nyval foreslagna styrelseledaméterna presenterade kort sig sjélva, sin bakgrund och pagdende
uppdrag.

The directors of the board who were proposed to be newly elected presented themselves briefly, their
background and ongoing assignments.

Det beslutades om omval av styrelseledaméterna Giorgio Chirivi, Peter Edman, Eva Nilsagard, Ivan
Cohen-Tanugi, Anders Tullgren och Karin Wingstrand. Vidare valdes Mats Thorén till ny
styrelseledamot. Det noterades att Maris Hartmanis har ombdjt omval.

It was resolved to re-elect the board members Giorgio Chirivi, Peter Edman, Eva Nilsagdrd, Ivan
Cohen-Tanugi, Anders Tullgren and Karin Wingstrand. Further, Mats Thorén was elected as new
directors. It was noted that Maris Hartmanis has declined re-election.

Anders Tullgren omvaldes dven till styrelsens ordférande.
Anders Tullgren was also re-elected as chairman of the board of directors.

Beslutades vidare att omvalja det registrerade revisionsbolaget KPMG AB som revisor for tiden intill
slutet av arsstamman 2021. Noterades KPMG AB har anmalt att auktoriserade revisorn Duane
Swanson fortsdtter som huvudansvarig.

It was also proposed to re-elect the registered audit firm KPMG AB as auditor up until the end of the
annual general meeting 2021. It was noted that KPMG AB has announced that the authorized auditor
Duane Swanson continues as main responsible auditor.

§ 11

Valberedningens forslag om faststallande av principer for valberedningen presenterades kort av
stammoordféranden. Det noterades att principerna ar i huvudsak oférindrade frén foregdende ar.
Aktiedgarna bereddes tillfille att stélla fragor, varvid inga anmaéldes.

The nomination committee’s proposal of adoption of principles for the nomination committee was
briefly presented by the chairman of the general meeting. It was noted that the principles remain mainly

unchanged from the previous year. The shareholders were invited to ask questions, whereby none were
notified.

Det beslutades att anta principer for valberedningen i enlighet med fGrslaget, Bilaga 1.
It was resolved to adopt principles for the nomination committee in accordance with the proposal,
Exhibit 1.

§12

Styrelsens forslag om antagandet av riktlinjer for ersattning till ledande befattningshavare
presenterades kort av stimmoordféranden. Aktiedgarna bereddes tillfélle att stélla fragor, varvid inga
anmaldes.

The board of directors’ proposal of adoption of guidelines for remuneration to senior executives was
briefly presented by the chairman of the general meeting. The shareholders were invited to ask
questions, whereby none were notified.

Det beslutades att anta riktlinjer f6r ersattning till ledande befattningshavare i enlighet med styrelsens
forslag, Bilaga 2.

It was resolved to adopt guidelines for remuneration to senior executives in accordance with the
board of directors’ proposal, Exhibit 2.
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§13

Stimmoordforande presenterade kort styrelsens forslag till ett 1dngsiktigt aktiebaserat
incitamentsprogram (LTIP 2020), Bilaga 3. Det beslutades att anta LTIP 2020 i enlighet med
styrelsens forslag. Aktieigarna bereddes tillfdlle att stilla frdgor, varvid inga anmildes.

The chairman of the general meeting briefly presented the board of directors’ proposal of a long term
share based incentive program (LTIP 2020), Exhibit 3. It was resolved to adopt the LTIP 2020 in
accordance with the board of directors’ proposal. The shareholders were invited to ask questions,
whereby none were notified.

§§ 14-15

Styrelsens forslag om foljande atgérder for att sdkerstélla leverans av aktier under LTIP 2020
presenterades kort av stammoordféranden, Bilaga 4 - Bilaga 5. Aktiedgarna bereddes tillfdlle att stalla
fragor, varvid inga anmaldes.

The board of directors’ proposals of the following actions in order to secure conveyance of shares
under the LTIP 2020 were briefly presented by the chairman of the general meeting, Exhibit 4 -
Exhibit 5. The shareholders were invited to ask questions, whereby none were notified.

e emission av hogst 246 000 teckningsoptioner, med avvikelse fran aktiedgarnas foretradesritt;
och
issuance of a maximum of 246,000 warrants, with deviation from the shareholders’
preferential right; and

e godkinnande av Gverlatelse av teckningsoptioner till deltagare i LTIP 2020.
approval of transfer of warrants to participants of LTIP 2020.

Det beslutades det att anta styrelsens forslag. Det noterades att besluten var enhélliga.
1t was resolved to adopt the board of directors’ proposals. It was noted that the resolutions were
unanimous.

§ 16

Stimmoordforanden redogjorde kortfattat for styrelsens forslag till beslut om bemyndigande for
styrelsen att emittera aktier, konvertibler och/eller teckningsoptioner, Bilaga 6. Aktieigarna bereddes
tillfalle att stalla fragor, varvid inga anmaldes.

The chairman of the meeting briefly presented the board of directors proposal regarding
authorization for the board of directors to issue shares, warrants and/or convertibles, in accordance
with Exhibit 6. The shareholders were invited to ask questions, whereby none were notified.

Det beslutades i enlighet med styrelsens forslag. Det noterades att beslutet var enhélligt.
It was resolved in accordance with the board of directors’ proposal. It was noted that the resolution
was unanimous.

§17
Eftersom inga ytterligare drenden hade hanskjutits till stimman avslutades stimman.

As no additional matters had been referred to the general meeting of the shareholders, the general
meeting was closed.

Vid protokollet: Justeras:
At the minutes: Certified:

The English text is a translation only and in case of any discrepancy the Swedish text shall control
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Ian Gulam Joakim Falkner

=g/ —

Mattias Higgblom
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Bilaga 1/Exhibit 1

Valberedningens fullstindiga forslag och motiverade yttrande infor arsstimman 2020

The nomination committee's complete proposal and motivated opinion for the annual general
meeting 2020

Se bifogat dokument. / See the attached document.

* %k ok ok ok %

The English translation is for convenience only and in case of any discrepancy, the Swedish text shall control.
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Punkterna 1 och 8-11: Valberedningens fullstiindiga forslag infor arsstimma den 14 maj 2020 i
Xbrane Biopharma AB

Items 1 and 8-11: The Nomination Committee's full proposal for the annual general meeting on 14
May 2020 of Xbrane Biopharma AB

I enlighet med beslut vid drsstimman den 16 maj 2019 om instruktion for valberedningen
sammankallades i oktober 2019 en valberedning av styrelseordforanden Anders Tullgren (i egenskap
av sammankallande for valberedningen), for att forbereda forslagen infor Xbrane Biopharma AB:s
arsstimma 2020.

In accordance with the resolution of the annual general meeting on 16 May 2019 regarding the
procedure for the nomination committee, a nomination committee was convened in October 2019 by
the chairman of the board Anders Tullgren (being the person summoning the nomination committee)
to prepare the proposals for Xbrane Biopharma AB's 2020 annual general meeting.

Valberedningen infér drsstimman 2019 bestod av Saeid Esmaeilzadeh, utsedd av Serendipity Group
AB, Felix von Berg utsedd av STADA Arzneimittel AG och Mattias Haggblom utsedd av Swedbank
Robur Fonder, samt styrelseordforanden Anders Tuligren. Valberedningen valde Saeid Esmaeilzadeh
till sin ordférande. Valberedningens fyra ledamoter (forutom Anders Tullgren som utsetts i egenskap
av styrelseordforande) har tillsatts av aktiesigare som vid slutet av september 2019 tillsammans
foretradde cirka 28,7 procent av rosterna i bolaget.

The nomination committee for the 2019 annual general meeting comprised of Saeid Esmaeilzadeh,
appointed by Serendipity Group AB, Felix von Berg, appointed by STADA Arzneimittel AG, and
Mattias Heaggblom, appointed by Swedbank Robur Fonder and the chairman of the board Anders
Tullgren. The nomination committee elected Saeid Esmaeilzadeh as its chairman. The four members of
the nomination committee (except Anders Tullgren who has been appointed in his capacity of
chairman of the board) have been appointed by shareholders that as of the end of September 2019
jointly represent approximately 28.7 percent of the total votes in the company.

Punkt 1: Stimmans 6ppnande och val av ordférande vid stimman
Item 1: Opening of the meeting and election of the chairman of the general meeting

Valberedningen foreslér att drsstdimman véljer advokat Joakim Falkner vid Baker & McKenzie
Advokatbyra till ordférande vid stimman.

The nomination committee proposes that Joakim Falkner, attorney at law, Baker & McKenzie
Advokatbyra, is appointed as chairman of the general meeting.

Punkterna 8-10: Faststillande av antal styrelseledaméter och revisorer, faststillande av arvoden
till styrelsen och revisorer samt val av styrelse och revisor

Items 8-10: Determining the number of directors and auditors, determination of fees to the board of
directors and to the auditors, and election of the board of directors and auditor

Valberedningen foreslér att styrelsen ska besta av sju ledamoter. Vidare foreslar valberedningen att
antalet revisorer ska vara ett registrerat revisionsbolag.

The nomination committee proposes that the board shall consist of seven directors. The nomination
committee further proposes that the number of auditors shall be one registered audit firm.

Valberedningen foreslér att arvodet till styrelsens ledaméter ska uppga till totalt 2 800 000 kronor
inklusive arvode for utskottsarbete (2 800 000 kronor foregaende ér), och utgé till styrelsens och
inrittade utskotts ledamoter med f6ljande belopp:

The nomination committee proposes that the remuneration is to be SEK 2,800,000 in total, including
remuneration for committee work (SEK 2,800,000 previous year), and shall be paid to the board of
directors and the members of the established committees in the following amounts:

e 300000 kronor (300 000 kronor) till envar styrelseledamot och 400 000 kronor (400 000



kronor) till styrelseordforanden;
SEK 300,000 (SEK 300,000) for each of t directors and SEK 400,000 (SEK 400,000) to the
chairman provided that the chair;

e 50 000 kronor (50 000 kronor) till envar ledamot av ersdttningsutskottet och 100 000 kronor
(100 000 kronor) till ordférande av utskottet;
SEK 50,000 (SEK 50,000) for each of the members of the remuneration committee and SEK
100,000 (SEK 100,000) to the chairman of the committee; and

e 50 000 kronor (50 000 kronor) till envar ledamot av revisionsutskottet och 100 000 kronor
(100 000 kronor) till ordforande av utskottet som samtidigt inte dr anstilld; och
SEK 50,000 (SEK 50,000) for each of the members of the audit committee and SEK 100,000
(SEK 100,000) to the chairman of the committee; and

e 50 000 kronor (50 000 kronor) till envar ledamot av transaktionsutskottet och 100 000 kronor
(100 000 kronor) till ordforande av utskottet som samtidigt inte &r anstilld.
SEK 50,000 (SEK 50,000) for each of the members of the transaction committee and SEK
100,000 (SEK 100,000) to the chairman of the committee.

Valberedningen foreslar att arvode till revisor ska utgd enligt godkénd riakning.
The nomination committee proposes that the auditor shall be entitled to a fee in accordance with
approved invoice.

Valberedningen foreslar omval av nuvarande styrelseledaméterna Giorgio Chirivi, Peter Edman, Eva
Nilsagard, Ivan Cohen-Tanugi, Anders Tullgren och Karin Wingstrand. Det foreslds dven att Mats
Thorén viljs som ny ledamot. Vidare foreslas att Anders Tullgren omvéljs som styrelseordforande.
Maris Hartmanis har avbdjt omval.

The nomination committee proposes the re-election of Giorgio Chirivi, Peter Edman, Eva Nilsagard,
Ivan Cohen-Tanugi, Anders Tullgren and Karin Wingstrand. It is also proposed that Mats Thorén is
appointed as new director. Furthermore, Anders Tullgren is proposed to be re-elected as chairman of
the board of directors. Maris Hartmanis has declined re-election.

Valberedningen foreslar vidare omval av registrerade revisionsbolaget KPMG AB for tiden intill slutet
av nista arsstimma. KPMG AB har anmilt auktoriserade revisorn Duane Swanson som
huvudansvarig.

The nomination committee further proposes the re-election of the registered audit firm KPMG AB for
the period until the end of the next annual general meeting. KPMG AB has announced its appointment
of Duane Swanson as main responsible auditor.

Oberoende enligt Svensk kod for bolagsstyrning
Independence in accordance with the Swedish Corporate Governance Code

Vid en bedémning av de foreslagna styrelseledamoéternas oberoende har valberedningen funnit att dess
forslag till styrelsesammanséttning i bolaget uppfyller de krav p& oberoende som uppstills i Svensk
kod f6r bolagsstyming. Samtliga foreslagna ledaméterna anses vara oberoende i forhallande till
bolaget, bolagsledningen och till stérre aktiedgare.

After an assessment of the proposed directors' independence the nomination committee has found that
their proposal for the composition of the board of directors of the company fulfills the requirements
stipulated in the Swedish Corporate Governance Code. All proposed directors are considered
independent of the company, the management of the company and the company's major shareholders.



Mer information om den till nyval foreslagna styrelseledamoten
Further information regarding the new proposed director

Mats Thorén

Utbildning och bakgrund/Education and background

Mats tilltrader Bolagets styrelse med 6ver 20 ars erfarenhet fran finansmarknadssidan inom Life
Science-sektorn. Mats var topprankad aktieanalytiker hos SEB i bérjan av 2000-talet och bevakade
lakemedels-, bioteknik- och medicinteknik dver hela norden. Senare blev Mats ansvarig for
halsovardssektorn i Sverige pa Corporate Finance-avdelningen pa Handelsbanken Markets och deltog i
ett antal offentliga och privata finansierings- och M&A-transaktioner. Mats bytte sedan over till
investeringssidan i sektorn och var partner i Catella Healthcare och senare Investment Manager for
Inter Life Science AB, del av Inter IKEA AB, samt MedCap AB. Under dessa ar ledde Mats ett stort
antal investeringar, finansieringar och exits. Idag forvaltar Mats sitt eget bolag med fokus pa
investeringar. Tidigare styrelseuppdrag inkluderar C-Rad AB, Cellartis AB, DuoCort Pharma AB och
MIP Technologies AB. Mats har sin utbildning fran Handelshdgskolan i Stockholm och Karolinska
Institutet i Stockholm.

Mats joins the Company's board of directors with over 20 years of experience from the financial
markets side of the Life Science sector. Mats was a top-ranked equity analyst with SEB in the early
2000's covering pharmaceutical, biotechnology and medical technology across the Nordic region.
Later, Mats became the Head of Swedish Healthcare for the Corporate Finance department of
Handelsbanken Markets, participating in a number of public and private financing and M&A
transactions. Switching over to the investment side of the sector, Mats co-founded and was a partner
in Catella Healthcare and later an Investment Manager for Inter Life Science AB, part of Inter IKEA
AB, as well as MedCap AB. During these years Mats was an integral part in a large number of
investments, financings and exits. Today Mats manages his own firm focusing on investments.
Previous board appointments include inter alia C-Rad AB, Cellartis AB, DuoCort Pharma AB and
MIP Technologies AB. Mats received his education from the Stockholm School of Economics and the
Karolinska Institute in Stockholm.

Pagiaende uppdrag/Current Assignments
Mats ar bland annat styrelseledamot i de noterade bolagen Arcoma AB and Herantis Oy.
Mats is amongst others a board member of the listed companies Arcoma AB and Herantis Oy.

Fodelsear/Year of birth: 1971
Nationalitet/Nationality: Svensk/Swedish

Aktieinnehav i Bolaget, inklusive nirstaende fysisk och juridisk person/Direct or related person
ownership in the Company: 4 000

Mer information om de till omval foreslagna ledaméterna finns pa bolagets hemsida www.xbrane.com
och i arsredovisningen for 2019.

Further information regarding the for re-election proposed directors is available at the company's
website www.xbrane.com and in the coming annual report for 2019.

Punkt 11: Beslut om faststillande av principer for valberedningen
Item 11: Resolution regarding adoption of principles for the nomination committee

1. Valberedningens uppgift
Role of the nomination committee

1.1 Bolaget ska ha en valberedning med uppgift att bereda och lamna forslag till arsstaimmans, och
i forekommande fall, extra bolagsstimmas beslut i val- och arvodesfrdgor samt, i forekommande
fall, procedurfragor for ndstkommande valberedning. Valberedning ska foresla:
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2.1

The Company shall have a nomination committee with the task of preparing and proposing
decisions to the shareholders’ meetings on electoral and remuneration issues and, where
applicable, procedural issues for the appointment of the subsequent nomination committee. The
nomination committee is to propose:

ordforande vid arsstimma,;

kandidater till posten som ordférande och andra ledaméter av styrelsen;
styrelsearvode och annan ersattning for styrelsearbete till var och en av styrelseledaméterna;
arvode till ledaméter av utskott inom styrelsen;

val och arvodering av Bolagets revisor; och

principer for valberedningen.

the chairman of the annual general meeting;

candidates for the post of chairman and other directors of the board;
fees and other remuneration for board work to each director;

fees to members of committees within the board;

election and remuneration of the Company auditor; and

principles for the nomination committee.

Valberedningen ska vid beddmningen av styrelsens utvirdering och i sitt forslag sarskilt beakta
kravet pd maéngsidighet och bredd i styrelsen samt kravet pd att efterstriva en jamn
konsfordelning. Valberedningens ledamdter ska, oavsett hur de utsetts, tillvarata samtliga
Bolagets aktiedgares intressen.

The nomination committee shall in its assessment of the evaluation of the board an in its
proposal in particular take into consideration the requirement of diversity and breadth on the
board and strive for equal gender distribution. Regardless of how they have been appointed, the
members of the nomination committee are to promote the interests of all shareholders of the
Company.

Ledaméter av valberedningen
Members of the nomination committee

Valberedningen, som ska tillsdttas for tiden intill dess att ny valberedning utsetts, ska besta av
fyra ledaméter, av vilka tre ska utses av Bolagets till rdstetalet tre storsta aktiedgare och den
fjérde ska vara styrelseordforanden. Styrelseordféranden ska sé snart det rimligen kan ske efter
utgdngen av det tredje kvartalet pd ldmpligt sitt kontakta de tre till rostetalet storsta
agarregistrerade aktiedgarna i den av Euroclear Sweden AB forda aktieboken vid denna tidpunkt
och uppmana dessa att, inom en med hédnsyn till omstindigheterna rimlig tid som inte far
overstiga 30 dagar, skriftligen till valberedningen namnge den person aktiedgaren Onskar utse
till ledamot av valberedningen. Om en av de tre storsta aktiedgarna inte 6nskar utnyttja sin ratt
att utse en ledamot av valberedningen, ska nésta aktiedgare i foljd erbjudas ritten att utse en
ledamot av valberedningen. For det fall flera aktiedgare avstar fran sin ritt att utse ledamoter av
valberedningen ska styrelsens ordforande inte behdva kontakta fler &n atta aktiedgare, savida
det inte dr nodvindigt for att fa ihop en valberedning bestdende av minst tre ledaméter.

The nomination committee, which shall be appointed for the time until a new nomination
committee has been appointed, shall consist of four members, of whom three shall be nominated
by the Company’s three largest shareholders with respect to voting power and the fourth shall
be the chairman of the board. The chairman of the board shall as soon as reasonably practicable
after the end of the third quarter, in an adequate manner, contact the three owner-registered
largest shareholders, with respect to votes, according to the share register kept by Euroclear
Sweden AB at that time and request that they, taken into consideration the circumstances, within
a reasonable time which may not exceed 30 days, nominate in writing to the nomination
committee that person whom the shareholder wishes to appoint as member of the nomination
committee. If any of the three largest shareholders elects not to exercise their right to appoint a
member of the nomination committee, the next shareholder in consecutive order shall be entitled
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to appoint a member of the nomination committee. In the case that several shareholders abstain
their right to appoint a member of the nomination committee, the chairman of the board shall
not be required to contact more than eight shareholders, unless its necessary in order to obtain
a nomination committee consisting of a minimum of three members.

Savida inte annat har avtalats mellan ledaméterna, ska den ledamot som utsetts av den storsta
aktiedgaren utses till valberedningens ordforande. Styrelseledamot ska aldrig vara
valberedningens ordférande.
Unless otherwise agreed between the members, the chairman of the nomination committee shall
be nominated by the largest shareholder. A member of the board shall never be the chairman
of the nomination committee.

Om en aktiedgare som har utsett en ledamot i valberedningen under &ret upphor att vara en av
Bolagets tre storsta aktiedgare, ska den ledamoten som utsetts av en sddan aktieéigare avga frén
valberedningen. Istillet ska en ny aktieigare bland de tre storsta aktiedgarna ha ritt att
sjalvstdndigt och enligt eget gottfinnande utse en ledamot av valberedningen. Dock ska inga
marginella skillnader i aktieinnehav och @ndringar i aktieinnehav som uppstér senare én tre
manader innan arsstimman leda till ndgra dndringar i sammanséttningen av valberedningen,
sdvida inte sirskilda omstiandigheter foreligger.

If a shareholder who has appointed a member of the nomination committee during the year
ceases to be one of the Company’s three largest shareholders, the member appointed by such
shareholder shall resign from the nomination committee. Instead, a new shareholder among the
three largest shareholders shall be entitled to independently and in its sole discretion appoint a
member of the nomination committee. However, no marginal changes in shareholding and no
changes in shareholding which occur later than three months prior to the annual general
meeting shall lead to a change in the composition of the nomination committee, unless there are
exceptional reasons.

Om en ledamot av valberedningen avgér innan valberedningen har fullf6ljt sitt uppdrag, pa
grund av andra skil 4n de som anges i punkten 2.3, ska den aktieigare som utsdg en sddan
ledamot ha ritt att sjalvstandigt och enligt eget gottfinnande utse en ersittningsledamot. Om
styrelsens ordforande avgar fran styrelsen, ska ersdttaren till denne &dven ersitta styrelsens
ordforande i valberedningen.

If a member of the nomination committee resigns before the nomination committee has
completed its assignment, for reasons other than set out in item 2.3, the shareholder who has
has appointed the member shall be entitled to independently and in its sole discretion appoint
a replacement member. If the chairman of the board resigns from the board, his/her successor
shall replace the chairman of the board also on the nomination committee.

Andring i valberedningens sammansittning ska omedelbart offentliggoras.
A change in the composition of the nomination committee shall be published immediately.

Uppgift om valberedningens ledaméter
Announcement of the nomination committee members

Styrelsens ordforande ska tillse att namnen péa ledamé&terna av valberedningen, tillsammans med
namnen pa de aktiedigare som utsett dem, lamnas pa Bolagets hemsida senast sex manader innan
arsstdmman.

The chairman of the board shall ensure that the names of the members of the nomination
committee, together with the names of the shareholders they have been nominated by, are
published on the Company’s website no later than six months before the annual general meeting.

Om en ledamot limnar valberedningen under éret, eller om en ny ledamot utses, ska
valberedningen tillse att sddan information, inklusive motsvarande information om den nya
ledamoten, lamnas pa hemsidan.
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If a member leaves the nomination committee during the year, or if a new member is appointed,
the nomination committee shall ensure that such information, including the corresponding
information about the new nomination committee member, is published on the website.

Forslag till valberedningen
Proposals to the nomination committee

Aktiedgare ska ha ritt att ldmna forslag pa styrelseledamoter for valberedningens dvervdgande.
Valberedningen ska tillhandahalla Bolaget information om hur aktieigare kan ldmna forslag till
valberedningen. Sadan information ska offentliggéras pa Bolagets hemsida.

Shareholders shall be entitled to propose board members for consideration by the nomination
committee. The nomination committee shall provide the Company with information on how
shareholders may submit recommendations to the nomination committee. Such information
shall be announced on the Company’s website.

Styrelsens ordférande ska, som en del i arbetet i valberedningen, hélla valberedningen
underrittad om styrelsens arbete, behovet av sérskilda kvalifikationer och kompetenser m.m.,
vilket kan vara av betydelse for valberedningens arbete.

The chairman of the board of directors shall, as part of the work of the nomination committee,
keep the nomination committee informed about the work of the board of directors, the need for
particular qualifications and competences, etc., which may be of importance for the work of the
nomination committee.

Forslag av valberedningen
Proposals by the nomination committee

Valberedningen ska, nir den forbereder sina forslag, beakta att styrelsen ska ha en, med hdnsyn
till Bolagets verksamhet, utvecklingsskede och forhéallanden i Ovrigt, andamalsenlig
sammanséttning, praglad av mangsidighet och bredd avseende de ledaméternas kompetens,
erfarenhet och bakgrund. En jamn konsfordelning ska efterstrivas.

When preparing its proposals, the nomination committee shall take into account that the board
of directors is to have a composition appropriate to the Company’s operations, phase of
development and other relevant circumstances. The directors shall collectively exhibit diversity
and breadth of qualifications, experience and background. The nomination committee shall
further strive for equal gender distribution.

Valberedningen ska tillhandahalla Bolaget forslag pa styrelseledaméter i s& god tid att Bolaget
kan presentera sidana forslag i kallelsen till den bolagsstimma dér val ska dga rum.

The nomination committee shall provide the Company with its proposals for board members in
such time that the Company can present the proposals in the notice of the shareholders’ meeting
where an election is to take place.

I anslutning till att kallelse utfardas ska valberedningen pa Bolagets hemsida 1dmna ett motiverat
yttrande betrdffande sina forslag till styrelsens sammanséttning. Valberedningen ska sérskilt
motivera forslaget mot bakgrund av kravet om att en jamn konsfordelning ska efterstrivas.
Yttrandet ska dven innehélla en kort redogorelse for hur valberedningens arbete har bedrivits.
Om avgaende verkstillande direktor foreslds som styrelsens ordfoérande i néra anslutning till sin
avgang fran uppdraget som verkstéllande direktor ska detta sérskilt motiveras.

When the notice of the shareholders’ meeting is issued, the nomination committee shall issue a
statement on the Company’s website explaining its proposals regarding the composition of the
board of directors. The nomination committee shall in particular explain its proposal against
the background of the requirement to strive for an equal gender distribution. The statement is
also to include an account of how the nomination committee has conducted its work. In case a
resigning managing director is nominated for the position of chairman of the board of directors,
the nomination committee shall specifically explain the reasons for such proposal.
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Valberedningen ska tillse att foljande information om kandidaterna som &r nominerade for val
eller omval till styrelsen offentliggérs pa Bolagets hemsida senast ndr kallelsen till
bolagsstdmma skickas ut:

The nomination committee shall ensure that the following information on candidates nominated
Jor election or re-election to the board of directors is posted on the Company’s website at the
latest when the notice to the shareholders’ meeting is issued.:

e  fodelsedr samt huvudsaklig utbildning och arbetslivserfarenhet;

e  uppdrag i Bolaget och andra visentliga uppdrag;

e  eget eller ndrstaende fysisk eller juridisk persons innehav av aktier och andra finansiella
instrument i Bolaget;

e om en ledamot enligt valberedningen &r att anse som oberoende i forhallande till Bolaget

och bolagsledningen respektive storre aktieéigare i Bolaget. Om en ledamot betecknas som

oberoende ndr omstindigheter foreligger som enligt Svensk kod for bolagsstyming kan
innebdra att ledamoten ska anses som icke oberoende, ska valberedningen motivera sitt
stallningstagande; och

vid omval, vilket ar ledamoten invaldes i styrelsen.

year of birth, principal education and work experience;

any work performed for the Company and other significant professional commitments;

any holdings of shares and other financial instruments in the Company owned by the

candidate or the candidate’s related natural or legal persons;

e whether the nomination committee deems the candidate to be independent from the
Company and its executive management, as well as of the major shareholders in the
Company. If the committee considers a candidate independent regardless of the existence
of such circumstances which, according to the criteria of the Swedish Code of Corporate
Governance, may give cause to consider the candidate not independent, the nomination
committee shall explain its proposal; and

e inthe case of re-election, the year that the person was first elected to the board.

Valberedningens redogorelse for sitt arbete
Account of the work of the nomination committee

Vid arsstimman ska minst en ledamot av valberedningen, samt savitt mojligt samtliga
ledamoter, nérvara.

All members of the nomination committee, where possible, and as a minimum one of the
members, shall be present at the annual general meeting.

Valberedningen ska vid arsstimman, eller vid andra bolagsstdimmor dar val ska dga rum, limna
en redogorelse 6ver hur den har utfort sitt arbete och motivera sina stdllningstaganden med
beaktande av vad som 5.1 sdgs om styrelsens sammanséattning. Valberedningen ska sérskilt
motivera forslaget mot bakgrund av kravet i 5.1 om att en jimn konsfordelning ska efterstrivas.
The nomination committee shall at the annual general meeting, or other shareholders’ meetings
where an election is to be held, give an account of how it has conducted its work and explain its
proposals against the background of what is provided about the composition of the board in
5.1. The nomination committee shall in particular explain its proposal against the background
of the requirement in 5.1 to strive for an equal gender distribution.

Arvoden och kostnader
Fees and Costs

Bolaget ska inte betala arvode till ndgon ledamot av valberedningen.
No fee shall be payable by the Company to any member of the nomination committee.
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Bolaget ska bira alla skiliga kostnader forknippade med valberedningens arbete. Om
nddvandigt far valberedningen anlita externa konsulter for att finna kandidater med relevant
erfarenhet och Bolaget ska sta for kostnaderna for sdédana konsulter. Bolaget ska dven bistd med
personal som behovs for att stodja valberedningens arbete.

The Company shall bear all reasonable costs associated with the work of the nomination
committee. Where necessary, the nomination committee may engage external consultants to
assist in finding candidates with the relevant experience, and the Company shall bear the costs
for such consultants. The Company shall also provide the nomination committee with the human
resources needed to support the nomination committee’s work.

Sekretess
Confidentiality

En ledamot av valberedningen fér inte obehorigen rdja for ndgon vad han/hon har erfarit under
hans/hennes uppdrag som ledamot av valberedningen. Tystnadsplikten omfattar muntlig saval
som skriftlig information och giller dven efter det att uppdraget har upphort.

A member of the nomination committee may not unduly reveal to anyone what he/she has
learned during the discharge of his/her assignment as a nomination committee member. The
duty of confidentiality applies to oral as well as written information and applies also after the
assignment has terminated.

En ledamot av valberedningen ska bevara all hemlig information som denne mottar i sitt
uppdrag som ledamot av valberedningen pé ett sddant sétt att informationen inte dr atkomlig for
tredje part. Efter uppdragets upphérande ska en ledamot av valberedningen till styrelsens
ordforande Overlimna all hemlig information som ledamoten har mottagit i sin egenskap av
ledamot av valberedningen och som fortfarande dr i dennes besittning, inklusive kopior av
informationen, i den utstrickning som &r praktiskt mdjlig med beaktande av bland annat
tekniska aspekter.

A nomination committee member shall store all confidential materials that he/she receives by
reason of the nomination committee assignment in a manner so that the materials are not
accessible to third parties. After the assignment has terminated, a nomination committee
member shall hand over to the chairman of the board all confidential materials that the
nomination committee member has received in his/her capacity as nomination committee
member and still has in his/her possession, including any copies of the materials, to the extent
reasonably possible taking into account inter alia technical aspects.

Valberedningens ordforande far géra offentliga uttalanden avseende valberedningens arbete.
Ingen annan ledamot av valberedningen far gora nagra uttalanden till media eller i dvrigt uttala
sig offentligt avseende Bolaget och koncernen, sdvida inte styrelsens ordférande har lamnat
tillstand dartill.

The chairman of the nomination committee may make public statements about the work of the
nomination committee. No other nomination committee member may make statements to the
press or otherwise make public statements regarding the Company and the Company group
unless the chairman of the board has given permission thereto.

% %k k %k %k
Stockholm i april/in April 2020

Xbrane Biopharma AB
Valberedningen/the nomination committee



Valberedningens motiverade yttrande avseende forslag till styrelse vid rsstimma den 14 maj
2020 i Xbrane Biopharma AB

The nomination committee's motivated opinion regarding proposed board of directors for the annual
general meeting on 14 May 2020 of Xbrane Biopharma AB

Bakgrund till forslaget
Background to the proposal

I enlighet med beslut vid &rsstimman den 16 maj 2019 om instruktion for valberedningen
sammankallades i oktober 2019 en valberedning av styrelseordféranden Anders Tullgren (i egenskap
av sammankallande for valberedningen), for att forbereda forslagen infor Xbrane Biopharma AB:s
arsstimma 2020.

In accordance with the resolution of the annual general meeting on 16 May 2019 regarding the
procedure for the nomination committee, a nomination committee was convened in October 2019 by
the chairman of the board Anders Tullgren (being the person summoning the nomination committee)
to prepare the proposals for Xbrane Biopharma AB's 2020 annual general meeting.

Valberedningen infor arsstimman 2019 bestod av Saeid Esmaeilzadeh, utsedd av Serendipity Group
AB, Felix von Berg utsedd av STADA Arzneimittel AG och Mattias Haggblom utsedd av Swedbank
Robur Fonder, samt styrelseordféranden Anders Tullgren. Valberedningen valde Saeid Esmacilzadeh
till sin ordférande. Valberedningens fyra ledaméter (férutom Anders Tullgren som utsetts i egenskap
av styrelseordforande) har tillsatts av aktiedgare som vid slutet av september 2019 tillsammans
foretradde cirka 28,7 procent av rosterna i bolaget.

The nomination committee for the 2019 annual general meeting comprised of Saeid Esmaeilzadeh,
appointed by Serendipity Group AB, Felix von Berg, appointed by STADA Arzneimittel AG, and
Mattias Haggblom, appointed by Swedbank Robur Fonder and the chairman of the board Anders
Tullgren. The nomination committee elected Saeid Esmaeilzadeh as its chairman. The four members of
the nomination committee (except Anders Tullgren who has been appointed in his capacity of
chairman of the board) have been appointed by shareholders that as of the end of September 2019
Jjointly represent approximately 28.7 percent of the total votes in the company.

Redovisning av valberedningens arbete
Account of the work in the Nomination Committee

Valberedningen har sammantritt tva ganger sedan den utsags i oktober 2019. Utdver detta har
valberedningen haft ytterligare underhandskontakter och det har dven forekommit ytterligare kontakter
med styrelsens ordforande och andra styrelseledaméter. Vid sammantréadet har valberedningen
behandlat de fragor som aligger en valberedning att behandla enligt Svensk kod f6r bolagsstyrning
("Koden"). Inga synpunkter har inkommit fran aktieéigarna till valberedningen i de aktuella fragoma.
The nomination committee has held two meetings since it was appointed in October 2019.
Furthermore, the nomination committee has had additional contacts and there have also been
additional contacts with the chairman of the board and other board members. The nomination
committee has at the meeting discussed those questions that are incumbent on a nomination committee
in accordance with the Swedish Corporate Governance Code (the "Code"). No considerations have
been raised to the nomination committee's attention by the shareholders on the questions at issue.

Valberedningens forslag betriffande styrelse
The nomination committee's proposal regarding the board of directors

Valberedningen foreslar:
The nomination committee proposes:

e att styrelsen ska bestd av sju ledamdoter;
that the board of directors shall consist of seven directors;



e att nuvarande styrelseledamdterna Giorgio Chirivi, Peter Edman, Eva Nilsagard, Ivan Cohen-
Tanugi, Anders Tullgren och Karin Wingstrand omviljs; och
that Giorgio Chirivi, Peter Edman, Eva Nilsagard, Ivan Cohen-Tanugi, Anders Tullgren and
Karin Wingstrand are re-elected as directors; and

o att Mats Thorén véljs till ny ledamot; och
that Mats Thorén is elected as a new director,; and

e att Anders Tullgren omviljs till styrelseordférande.
that Anders Tullgren is re-elected as the chairman of the board.

Maris Hartmanis har avbgjt omval.
Maris Hartmanis has declined re-election.

Valberedningens motiverade yttrande avseende forslaget till styrelse
The nomination committee's motivated opinion regarding proposed board of directors

Valberedningen har tagit del av den utvirdering som gjorts av styrelsens. Denna utvérdering visade att
styrelsens nuvarande ledaméter representerar en bred kompetens, med savil ingédende branschkunskap,
erfarenhet och finansiellt kunnande som kunskap om internationella marknader. Ledaméternas
engagemang har varit stort och nirvarofrekvensen hog. Utdver att ta del av styrelsens egen utvirdering
har valberedningen haft méten med enskilda styrelseledamoter individuellt. Valberedningen har
kunnat konstatera att den nuvarande styrelsen fungerat vil sedan den valdes och att styrelsearbetet har
utforts gediget och effektivt samt att styrelsens ordforande lett styrelsens arbete mycket vil.

The nomination committee has considered the evaluation that has been made regarding the board of
directors' work. This evaluation has shown that the current members of the board represent a wide
competence, including an extensive knowledge of the business, experience and financial knowledge as
well as knowledge of international markets. There has been a large commitment and participation by
each board member. In addition to consider the evaluation of the board, the nomination committee
has had meetings with the board members separately. The nomination committee has concluded that
the current board of directors has functioned well during the period since it was elected and that the
work of the board has been carried out in a solid and efficient manner and the chairman of the board
has led the board of directors very well.

Valberedningen har vid framtagandet av sitt forslag till styrelse sérskilt beaktat de krav som bolagets
strategiska utveckling, internationella verksamhet samt styrning och kontroll stéller pa styrelsens
kompetens och sammanséttning. Valberedningen har ocksa beaktat styrelsens behov av mangsidighet
och bredd vad avser kompetens, erfarenhet och bakgrund samt styrelsens l6pande behov av fornyelse.
The nomination committee has, when preparing its proposal for the board of directors, in particular,
considered the company's strategic development, international operations and governance and
control, when assessing the qualifications required with respect to the competence and composition of
the board of directors. In addition, the nomination committee has considered the board of directors’
need of versatility and width with respect to competence, experience and background as well as the
continuing need for renewal.

Valberedningen har genom intervjuer med styrelseledaméter och styrelseutvirdering skapat sig en
uppfattning om vilka expertiser och erfarenheter som skulle vara 6nskvérda att tillfora styrelsen. Detta
har resulterat i att valberedningen har enats om att rekommendera en kandidat med erfarenhet av
finansiering, kapitalanskaffning och publika Life Science bolag. Valberedningen rekommenderar Mats
Thorén till styrelsen med motiveringen att han besitter lang och gedigen erfarenhet fran
kapitalmarknaden, bade frén silj- och kopsidan, med fokus pa Life Science och biotechbolag. I det
fortsatta arbetet med finansiering av bolagets verksamhet anser valberedningen att Mats Thorén
kommer att kunna tillféra vardefull kunskap och strategisk erfarenhet till styrelsen och bolaget.

The nomination committee has, through interviews with board members and board evaluation, created
its own opinion about which expertise and experience would be desirable to add to the board. This has



resulted in the nomination committee agreeing to recommend a candidate with experience in
financing, capital markets and public Life Science companies. The nomination committee recommends
Mats Thorén to the board with the motivation that he has long and solid experience from the capital
market, both from the sell and buy side, focusing on Life Science and biotech companies. In the
continued work to finance the Company's operations, the nomination committee believes that Mats
Thorén will be able to provide valuable knowledge and strategic experience to the Board and the
company.

Valberedningen gér bedomningen att den foreslagna styrelsen med hénsyn till bolagets verksamhet,
utvecklingsskede och forhallanden i 6vrigt, har en dndamaélsenlig sammansattning for att kunna moéta
de behov bolagets verksamhet kommer att kréva.

The nomination committee is of the opinion that he proposed board of directors has, taking in to
consideration the operations, development and other circumstances, an appropriate composition in
order to take on the needs required by the company's operations.

Det dr valberedningens ambition att pa sikt fa till stind en jamnare konsfordelning i styrelsen. Det &r
valberedningens uppfattning att det dr vésentligt att alltid aktivt soka efter kompetenta
styrelseledaméter bland sdvial mén som kvinnor. Valberedningen har ddrmed diskuterat kraven pé
mangfald, bl.a. utifrin Kodens krav att ange hur mangfaldspolicyn har tillimpats. Valberedningen har
valt att som mangfaldspolicy anvdnda Kodens avsnitt 4.1 som anger att styrelsen ska priglas av
maéngsidighet och bredd avseende kompetens, erfarenhet och bakgrund, samt att en jamn
konsfordelning efterstravats. Av valberedningens foreslagna ledamoter ér tva kvinnor och fem maén.
Andelen kvinnor utgér ddrmed 28,6 procent. Utifran valberedningens 6verviganden som ndmnts ovan
om styrelseledamoternas bakgrund och erfarenhet, samt vikten av kontinuitet for det fortsatta
styrelsearbetet kommer valberedningen fortsatt att sérskilt 6vervidga och striva efter stérre mangfald
och konsjamlikhet.

On a long-term basis, the nomination committee strives to achieve an equal distribution of women and
men of the board of directors. In the opinion of the nomination committee it is important to always
search for competent directors among both men and women. The nomination committee has therefore
continued its discussions regarding diversity, e.g., in view of the Code's requirement to state how the
equal gender distribution policy has been applied. The nomination committee has chosen to apply the
Section 4.1 of the Code as the equal gender distribution policy, which states that the board shall
collectively exhibit diversity and breadth of qualifications, experience and background, and shall
Sfurther strive for equal gender distribution. The proposal from the nomination committee comprises of
two women and five men. The proportion of women thereby is 28.6 percent. Based on the nomination
committee's considerations set out above regarding the directors' background and experience, as well
as the continuity for the continued board work, the nomination committee will continue to specifically
consider and strive for a greater diversity and equal gender distribution.

Vid en bedomning av de foreslagna styrelseledaméternas oberoende har valberedningen funnit att dess
forslag till styrelsesammanséttning i bolaget uppfyller de krav pa oberoende som uppstalls i Koden.
Samtliga foreslagna ledamdterna anses vara oberoende i forhéllande till bolaget, bolagsledningen och
till storre aktiedgare.

After an assessment of the proposed directors’ independence the nomination committee has found that
their proposal for the composition of the board of directors of the company fulfils the requirements
stipulated in the Code. All proposed directors are considered independent of the company, the
management of the company and the company's major shareholders.

Valberedningens forslag till arsstimman 2020 avseende arvode innebér att arvodena for
styrelseledamoterna, inklusive for utskottsarbete, kvarstar vid tidigare nivéer.

The nomination committee's proposal to the annual general meeting 2020 with respect to
remuneration, entails that the remuneration to the directors, including committee work, is that it
remains at previous levels.



Valberedningens motivering till styrelsearvode grundar sig i att det ska vara marknadsméssigt och att
det ska kunna attrahera internationell kompetens.

The nomination committee motivates the board fee based on that it should be according to market
terms and to be able to attract international competences.

Valberedningens fullstdndiga forslag och mer information om de till nyval och omval foreslagna
ledamoéterna finns pa bolagets hemsida www.xbrane.com och kommer dven finnas tillgéngligt i
arsredovisningen for 2019.

The nomination committee's full proposals and further information regarding the for new election and
re-election proposed directors is available at the company's website www.xbrane.com and will also be
available in the annual report for 2019.

ke
Stockholm i april/in April 2020

Xbrane Biopharma AB
Valberedningen/the nomination committee



Bilaga 2/Exhibit 2

Forslag till beslut angiende riktlinjer for ersittning till ledande befattningshavare
Proposal regarding guidelines for the determination of remuneration to senior executives

Enligt erséttningsutskottets rekommendation foreslar styrelsen for Xbrane Biopharma AB, org. nr
556749-2375, ("Bolaget") att &rsstimman beslutar om att faststélla foljande riktlinjer for ersittning till
ledande befattningshavare.

Upon recommendation of the remuneration committee, the board of directors of Xbrane Biopharma
AB, reg. no. 556749-2375, (the "Company") proposes that the annual general meeting resolves to adopt
the following guidelines for remuneration to senior executives.

Allmiéint / General

Riktlinjerna ska tillimpas pa erséttningar som avtalas eller vid fordndringar i redan avtalade erséttningar
efter att riktlinjerna har antagits av arsstimman. Riktlinjerna omfattar inte ersdttningar som beslutas av
bolagsstimman och all eventuell ersdttning som erldggs i aktier, teckningsoptioner, konvertibler eller
andra aktierelaterade instrument sdsom syntetiska optioner eller personaloptioner beslutas sdledes av
bolagsstdimman.

The guidelines shall apply to remuneration that has been agreed upon or to changes in already agreed
remunerations after the guidelines have been adopted by the annual general meeting. The guidelines
do not apply to remunerations that has been resolved by the general meeting and any remuneration
through shares, warrants, convertibles or other share-related instruments such as synthetic options or
employ stock options shall therefore be resolved by the general meeting.

Dessa riktlinjer omfattar verkstillande direktdren och Gvriga medlemmar i koncernledningen samt
annan ersittning dn styrelsearvode till styrelseledaméter.

These guidelines apply to the CEO and other senior executives in the company group and all other
remuneration to members of the board except fees to the board of directors.

Betriffande anstillningsforhallanden som lyder under andra regler &n svenska far vederborliga
anpassningar ske for att folja tvingande sddana regler eller fast lokal praxis, varvid dessa riktlinjers
overgripande dndamal s langt mojligt ska tillgodoses.

Regarding employment conditions that are governed by rules other than Swedish, appropriate
adjustments may be made in order to comply with such mandatory rules or established local practice,
whereby the general objectives of these guidelines shall, to the extent possible, be met.

Riktlinjernas frimjande av Bolagets affirsstrategi, langsiktiga intresse och hillbarhet / The
guidelines promotion of the Company's business strategy, long-term interest and sustainability

Bolagets strategi ér att utveckla och tillverka hogkvalitativa och kostnadseffektiva biosimilarer baserat
pé Bolagets unika teknologiplattform och ledande kompetens. Bolaget fokuserar pé svértillvekade och
nischade ldkemedelsprodukter med begrdnsad konkurrens fran andra biosimilarutvecklare. Baserat pa
sin teknologiplattform ska Bolaget ha en tydlig konkurrensfordel jamtemot originallikemedel och andra
biosimilarbolag genom att ha den ldgsta produktionskostnaden inom respektive marknad. For mer
information om Bolagets afférsstrategi, vanligen se www.xbrane.comy/.

The Company's strategy is to develop and manufacture high quality and cost-effective biosimilars
based on unique platform technology and leading expertise. The Company is focused on difficult-to-
manufacture and niche pharmaceutical products with limited competition from other biosimilar
developers. Based on its platform technology, the Company will have a significant competitive
advantage in relation to originator drugs and other biosimilar companies by having the lowest
production cost within each market. For more information regarding the Company's business
strategy, please see www.xbrane.com/.

Riktlinjerna ska bidra till att skapa forutséttmingar for Bolaget att behalla och rekrytera kompetenta och
engagerade medarbetare for att framgéngsrikt kunna genomfora Bolagets affarsstrategi och tillgodose
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Bolagets langsiktiga intressen, inklusive héllbarhet. Vidare ska riktlinjerna stimulera ett okat intresse
for verksamheten och resultatutvecklingen i sin helhet samt hoja motivationen for de ledande
befattningshavarna och 6ka samhorigheten inom Bolaget. Riktlinjerna ska dessutom bidra till god etik
och foretagskultur.

The guidelines shall contribute to the possibility to create conditions for the Company to retain and
recruit competent and committed employees in order to successfully implement the Company's business
strategy and meet the Company's long-term interests, including sustainability. The guidelines shall
Sfurther stimulate an increased interest in the business and earnings development as a whole, and to
increase the motivation for the senior executives and increase positive cohesion in the Company. The
Guidelines shall also contribute to good ethics and corporate culture.

For att uppnd Bolagets affdrsstrategi krdvs att den sammanlagda arliga ersittningen ska vara
marknadsmadssig och konkurrenskraftig pa den arbetsmarknad déir befattningshavaren 4r placerad och
ta hdnsyn till individens kvalifikationer och erfarenheter samt att framstdende prestationer ska
reflekteras i den totala erséttningen, vilket dessa riktlinjer mdjliggér. Bolagets ambition 4r att
ersittningar ska vara marknadsmassiga i jaimforelse med andra biotech och Life Science bolag noterade
pa Nasdaq Stockholm som &r i liknande fas gdllande mognad och storlek och har liknande finansiella
mojligheter som Bolaget.

In order to achieve the Company's business strategy, the total annual remuneration must be market-
based and competitive in the employment market in which the senior executive is situated and taking
into account the individual's qualifications and experience and that exceptional performance must be
reflected in the total remuneration, which these guidelines enable. The Company's ambition is that
remuneration should be market-based in comparison with other biotech and Life Science companies
listed on Nasdaq Stockholm, which are in a similar phase regarding maturity and size and have similar
financial opportunities as the Company.

Bolaget har inréttat 14ngsiktiga aktierelaterade incitamentsprogram under 2017, 2018 och 2019 i vilka
samtliga ledande befattningshavare respektive vissa styrelseledamoter har haft mojlighet att delta.
Dessa program har beslutats av respektive bolagsstimma och omfattas dérfor inte av dessa riktlinjer.
Av samma skl omfattas inte heller det langsiktiga aktierelaterade incitamentsprogram som styrelsen
foreslagit att A&rsstimman 2020 ska besluta om eller eventuella framtida aktierelaterade
incitamentsprogram som beslutas av bolagsstimman. For information om prestationskrav, villkor och
kostnader for dessa program, se styrelsens information pd Bolagets hemsida samt i Bolagets
arsredovisning.

The Company has implemented long-term share-related incentive programs in 2017, 2018 and 2019,
in which all senior executives and some board members, respectively, have had the opportunity to
participate. These programs have been resolved by each general meeting and are therefore excluded
from these guidelines. The long-term share-related incentive program proposed by the board of
directors to the annual general meeting 2020 to resolve on, or any other future share-related incentive
program resolved by the general meeting, are excluded for the same reason. For information regarding
performance criteria, terms and conditions, and costs for these programs, see information on the
Company's website and in the Company's annual report.

Rérlig kontantersittning som omfattas av dessa riktlinjer ska syfta till att frimja Bolagets affarsstrategi
och léngsiktiga intressen, inklusive dess héllbarhet.

Variable cash payments covered by these guidelines are intended to promote the Company's business
strategy and long-term interests, including its sustainability.

Formerna for ersittning m.m. / The forms of remuneration etc.

Erséttning far utgdras av fast kontantlon, eventuell rorlig kontantersittning, vriga sedvanliga forméner
samt pension. Den sammanlagda arliga kontanta erséttningen, inklusive pensionsférmaner, ska vara
marknadsméssig och konkurrenskraftig pd den arbetsmarknad och inom det arbetsomrade som
medarbetaren dr placerad och ta hansyn till individens kvalifikationer och erfarenheter samt att
framstdende prestationer ska reflekteras i den totala ersittningen. Fast kontantlon och rorlig
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kontantersittning ska vara relaterad till befattningshavarens ansvar och befogenhet. Den fasta
kontantldnen ska revideras arsvis.

Remuneration may consist of fixed cash salary, possible variable cash compensation, other customary
benefits and pension. The total annual cash remuneration, including pension benefits, must be market-
based and competitive in the employment market and in the work area in which the employee is situated,
taking into account the individual's qualifications and experience and that outstanding achievements
are to be reflected in the total remuneration. Fixed cash salary and variable cash remuneration shall
be related to the executive's responsibility and authority. The fixed cash salary shall be revised
annually.

Uppfyllelse av kriterier for utbetalning av rorlig kontantersittning ska kunna métas under en period om
ett ar. Den rorliga kontantersittningen fir uppgé till hogst 50 procent av den sammanlagda fasta
kontantlénen under méitperioden for sddana kriterier.

The fulfillment of criteria for payment of variable cash compensation shall be measurable over a period
of one year. The variable cash payment may amount to a maximum of 50 percent of the total fixed cash
salary during the measurement period for such criteria.

Ytterligare rorlig kontantersittning kan utga vid extraordindra omstindigheter, under forutsittning att
sadana arrangemang dr tidsbegrinsade och endast gors pa individniva. Syftet vid sddana arrangemang
maste vara att rekrytera eller behalla befattningshavare, eller som erséittning for extraordindra
arbetsinsatser utover personens ordinarie arbetsuppgifter. Sadan ersittning fér inte dverstiga ett belopp
motsvarande 50 procent av den fasta arliga kontantlonen samt inte utbetalas mer an en géng per ar och
per individ. Beslut om sddan erséttning ska fattas av styrelsen pa forslag av erséttningsutskottet.
Additional variable cash compensation may be payable in exceptional circumstances, provided that
such arrangements are time-limited and made only at the individual level. The purpose of such
arrangements must be to recruit or retain executives, or as compensation for extraordinary work in
addition to the person's ordinary duties. Such compensation shall not exceed an amount corresponding
to 50 percent of the fixed annual cash salary and shall not be paid more than once per year and per
individual. A decision on such remuneration shall be made by the board of directors on proposal from
the remuneration committee.

For verkstillande direkt6éren ska pensionsforméner, innefattande sjukforsékring, vara premiebestimda.
Rorlig kontantersittning ska inte vara pensionsgrundande. Pensionspremierna for premiebestimd
pension ska uppga till hogst 30 procent av den fasta &rliga kontantlonen.

Pension benefits, including health insurance, must be defined in contribution schemes with respect to
the CEO. Variable cash payments shall not entitle to pension. Pension premiums for defined
contribution schemes shall amount to a maximum of 30 percent of the fixed annual cash salary.

For ovriga ledande befattningshavare ska pensionsforméner, innefattande sjukforsdkring, vara
premiebestimda om inte befattningshavaren omfattas av féormansbestdimd pension enligt tvingande
kollektivavtalsbestammelser. Rorlig kontanterséttning ska vara pensionsgrundande i den maén sé foljer
av tvingande kollektivavtalsbestimmelser som é&r tillimpliga pd befattningshavaren. Pensionspremierna
for premiebestidmd pension ska uppga till hogst 30 procent av den fasta arliga kontantlonen.

For other senior executives, pension benefits, including health insurance, must be defined in
contribution schemes unless the employee is covered by defined-benefit pensions under compulsory
collective agreement provisions. Variable cash compensation must be pension-based insofar as it is
compelled by compulsory collective agreement provisions applicable to the senior executive. Pension
premiums for defined contribution schemes shall amount to a maximum of 30 percent of the fixed annual
cash salary.

Andra formaner far innefatta bl.a. livforsakring, sjukvardsforsékring och bilforman. Sddana férmaner
far sammanlagt uppga till hogst 10 procent av den fasta arliga kontantlonen.

Other benefits may include: life insurance, health insurance and car benefit. Such benefits may amount
to a maximum of 10 percent of the fixed annual cash salary.
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For befattningshavare vilka dr stationerade i annat land &n sitt hemland far ytterligare erséttning och
andra formaner utgd i skilig omfattning med beaktande av de sérskilda omstéindigheter som &r
forknippade med sédan utlandsstationering, varvid dessa riktlinjers dvergripande d&ndamal s& langt
mojligt ska tillgodoses. Sddana forméaner far sammanlagt uppga till hogst 30 procent av den fasta érliga
kontantlonen.

For executives who are stationed in a country other than their home country, additional remuneration
and other benefits may be paid to a reasonable extent, taking into account the particular circumstances
associated with such expatriation, whereby the overall purpose of these guidelines is to be met as far
as possible. Such benefits may amount to a maximum of 30 percent of the fixed annual cash salary.

Om styrelseledamot utfor arbete for Bolagets rakning, utdver styrelsearbetet, ska konsultarvode och
annan erséttning for sddant arbete kunna utga efter sarskilt beslut av styrelsen, efter beredning av
ersittningsutskottet. Sadan erséttning ska utformas i enlighet med dessa riktlinjer.

If a member of the board of directors performs work on behalf of the Company, in addition to the work
of the board, consultancy fees and other remuneration for such work may be payable after special
resolution by the board of directors, after preparation of the remuneration committee. Such
compensation shall be constructed in accordance with these guidelines.

Upphorande av anstallning / Termination of employment

Vid anstallningens upphoérande far uppségningstiden vara hogst sex ménader. Fast kontantlon under
uppsédgningstiden och avgangsvederlag fir sammantaget inte Gverstiga ett belopp motsvarande den fasta
kontantlonen for ett ar. Vid uppségning fran befattningshavarens sida far uppsigningstiden vara hogst
sex manader.

Upon termination of employment, the notice period may not exceed six months. Fixed cash salary during
the notice period and severance pay may not, in total, exceed an amount corresponding to the fixed
cash salary for one year. In the event of termination by the senior executive, the period of notice may
not exceed six months.

Dirutéver kan ersittning for eventuellt dtagande om konkurrensbegransning utga. Sédan erséttning
ska kompensera for eventuellt inkomstbortfall och ska endast utgé i den utstrickning som den tidigare
befattningshavaren saknar ratt till avgangsvederlag. Erséttningen ska uppga till hogst 60 procent av
manadsinkomsten vid tidpunkten for uppségningen och utgé under den tid som &tagandet om
konkurrensbegransning géller, vilket ska vara hogst 24 méanader efter anstidllningens upphdrande

In addition, compensation for any commitment to restrict competition may be paid. Such
remuneration shall compensate for any loss of income and shall only be paid to the extent that the
former executive has no right to severance pay. Compensation shall amount to a maximum of 60
percent of the monthly income at the time of termination and shall be payable during the period
subject to the restriction of competition, which shall not exceed 24 months after termination of
employment.

Kriterier for utbetalning av rorlig kontanterséittning m.m. / Criteria for payment of variable cash
compensation etc.

Den rorliga kontanterséttningen ska baseras pad och vara kopplad till utfallet i forhallande till
forutbestdmda och métbara konkret uppsatta mal med utgéngspunkt i Bolagets affarsstrategi och i den
langsiktiga affarsplanen som godkénts av styrelsen. Mélen kan inkludera finansiella mal, antingen pa
koncern- eller enhetsnivd, operativa mal samt mal for hallbarhet och socialt ansvar,
medarbetarengagemang eller kundndjdhet samt individanpassade kvantitativa eller kvalitativa mal.
Dessa mél ska faststdllas och dokumenteras arligen for att frimja befattningshavares langsiktiga
utveckling. Bolaget har faststillda finansiella mal och KPI:er utifrdn strategiska och affarskritiska
initiativ och projekt som sékerstéller uppfyllnad i enlighet med affarsplan och afférsstrategi for en
héllbar fortsatt verksamhet och tillvaratagande av Bolagets langsiktiga intressen.

The variable cash remuneration shall be based on and be related to the outcome in relation to
predetermined and measurable concrete defined objectives based on the Company's business strategy
and the long-term business plan approved by the board of directors. The objectives may include
financial objectives, either at the group or unit level, operational objectives as well as objectives for
sustainability and social responsibility, employee engagement or customer satisfaction, as well as
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individualized quantitative or qualitative goals. These objectives must be established and documented
annually in order to promote the long-term development of executives. The Company has established
financial targets and KPI's based on strategic and business-critical initiatives and projects that ensure
Sfulfillment in accordance with the business plan and business strategy for a sustainable continued
business and safeguarding the Company's long-term interests.

Villkor for rorlig kontanterséttning bor utformas sd att styrelsen, om sérskilt svara ekonomiska

forhallanden rader, har mojlighet att begransa eller underlata att ge ut rorlig ersdttning om ett sadant

utgivande bedoms som orimligt och of6renligt med Bolagets ansvar i ovrigt gentemot aktiedgarna. For

arlig bonus bor det finnas mojlighet att begransa eller underléta att utge rorlig ersattning, om styrelsen

bedomer att det dr motiverat av andra skil. Bolaget ska ha mdjlighet att enligt lag eller avtal och med

de begrinsningar som ma folja dédrav helt eller delvis aterkréva rorlig kontanterséttning.

Conditions for variable cash compensation should be designed so that the board of directors, if
particularly difficult economic conditions occur, has the option of limiting or neglecting to issue

variable remuneration if such a resolution is deemed unreasonable and incompatible with the

Company's responsibility vis-a-vis the shareholders. For annual bonuses, there should be the option of
limiting or neglecting to pay variable remuneration, if the board of directors deems it justified for other

reasons. The Company must be able to recover, in full or in part, variable cash compensation according

to law or agreement subject to any restrictions that may follow.

Nér matperioden for uppfyllelse av kriterier for utbetalning av rorlig kontanterséttning avslutats ska det
faststillas i vilken utstrackning kriterierna uppfyllts. Styrelsen, efter beredning av ersittningsutskottet,
ansvarar for beddmningen for rorlig kontanterséttning till verkstdllande direktoren och verkstillande
direktor ansvarar for bedomningen avseende rorlig kontantersittning till ovriga befattningshavare.
Savitt avser finansiella mal ska bedomningen baseras pa den av Bolaget senast offentliggjorda
finansiella informationen.

When the measurable period for fulfillment of the criteria for payment of variable cash compensation
has ended, the extent to which the criteria have been met shall be determined. The board of directors,
after preparation from the remuneration committee, is responsible for the assessment of variable cash
remuneration to the CEO and the CEQ is responsible for the assessment of variable cash remuneration
to other executives. With respect to financial targets the evaluation shall be based on the Company's
latest publicly available financial information.

Lén och anstallningsvillkor for anstéiillda / Salary and terms of employment for employees

Vid beredningen av styrelsens forslag till riktlinjerna har 16n och anstéllningsvillkor for Bolagets
anstillda beaktats genom att uppgifter om anstilldas totalersittning, ersdttningens komponenter samt
ersittningens okning och okningstakt dver tid har utgjort en del av ersdttningsutskottets och styrelsens
beslutsunderlag vid utvarderingen av skiligheten av riktlinjerna och de begrinsningar som foljer av
dessa.

In preparing the board of directors’ proposal for these guidelines, salary and terms of employment for
the Company's employees have been taken into account, with respect to information on the employees’
total remuneration, the components of the remuneration and the rate of increase and increase over
time, when the remuneration committees and the boards of directors have decided on the evaluation of
the reasonableness of these guidelines and the limitations that follows from the guidelines.

Beredning, beslutsprocesser etc. / Preparation, decision-making etc.

Fragor om kontantlén och rérlig kontantersittning till verkstillande direktéren och andra ledande
befattningshavare bereds av ersittningsutskottet och beslutas av styrelsen och i forekommande fall
verkstdllande direktor.

Questions regarding cash salary and variable cash remuneration to the CEO and other senior
executives are prepared by the remuneration committee and resolved by the board of directors and,
where applicable, the CEQO.

Ersittningsutskottet ska dven bereda styrelsens beslut i frigor om ersittningsprinciper for ledande
befattningshavare, inklusive riktlinjer for ersattning till ledande befattningshavare. Erséttningsutskottet
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ska dven folja och utvirdera pagaende och under aret avslutade program for rorliga ersittningar for
ledande befattningshavare och folja och utvérdera tilldmpningen av dessa riktlinjer for ersattningar till
ledande befattningshavare samt géllande erséttningsstrukturer och ersittningsnivaer i Bolaget. Vid
styrelsens behandling av och beslut i ersattningsrelaterade fragor nérvarar inte verkstéllande direktdren
eller andra personer i bolagsledningen, i den man de berdrs av fragorna.

The remuneration committee shall also prepare the board of directors’' resolution on matters regarding
remuneration principles for senior executives, including guidelines for remuneration to senior
executives. The remuneration committee shall also monitor and evaluate ongoing and completed
programs for variable remuneration for senior executives during the year, and follow and evaluate the
application of these guidelines for remuneration to senior executives as well as current remuneration
structures and remuneration levels in the Company. At the board of directors preparations of and
resolutions on remuneration-related matters, the CEO or other members of the executive management
are not present, insofar as they are affected by the resolutions.

Styrelsen ska uppritta forslag till nya riktlinjer &tminstone vart fjarde &r och ligga fram forslaget for
beslut vid arsstimman. Riktlinjerna ska gélla till dess att nya riktlinjer antagits av bolagsstimman.

The board of directors shall prepare proposals for new guidelines at least every four years and submit
the proposal for resolution at the annual general meeting. The guidelines shall apply until new
guidelines have been adopted by the annual general meeting.

Styrelsen bedOmer att riktlinjer om erséttning till ledande befattningshavare &r proportionerliga i
forhallande till 16nenivéer, erséttningsnivéer och villkor for 6vriga anstéllda i koncernen.

The board of directors considers that the guidelines on remuneration to senior executives are
proportionate in relation to salary levels, remuneration levels and conditions for other employees in
the group.

Avvikelser fran riktlinjerna / Deviations from the guidelines

Styrelsen ska #ga ritt att fringd ovanstaende riktlinjer om styrelsen beddomer att det i ett enskilt fall
finns sérskilda skil som motiverar det och ett avsteg dr nodvéndigt for att tillgodose Bolagets langsiktiga
intressen och héllbarhet eller for att sékerstélla Bolagets ekonomiska bérkraft. Sddan avvikelse ska dven
godkinnas av ersittningsutskottet. Overenskommelse som avviker fran riktlinjerna kan fornyas men
varje sddan Overenskommelse ska vara tidsbegriansad och inte dverstiga 24 ménader eller ett belopp
som &r dubbelt s& hogt som den ersdttning som den berdrda personen skulle ha fitt utan nidgon
overenskommelse.

The board of directors shall have the right to deviate from the above guidelines if the board of directors
considers that, in a particular case, there are special reasons which justify it and an exception is
necessary to meet the Company's long-term interests and sustainability or to ensure the Company's
financial viability. Such deviation shall also be approved by the remuneration committee. An agreement
that deviates from the guidelines may be renewed, but any such agreement should be limited in time
and not exceed 24 months or an amount that is twice as high as the compensation that the person
concerned would have received without any agreement.

Information om avvikelser fran de riktlinjer for ersittning som beslutades av arsstiimman 2019
[ Information on deviations from the remuneration guidelines adopted by the annual general meeting
for 2019

Det foreligger inga avvikelser.

No deviations has occurred.

Information avseende erséttningar / Information regarding remuneration

For information om ersittningar hinvisas till arsredovisningen for 2019 som finns tillgdnglig pa
Bolagets hemsida www.xbrane.com.

For information on remuneration please refer to the annual report for 2019, which is available on the
Company's website www.xbrane.com.

* k ok k ok ok
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KPME'

Revisorsyttrande enligt 8 kap. 54 § aktiebolagslagen (2005:551) om huruvida arsstdmmans
riktlinjer om ersattningar till ledande befattningshavare har féljts

Till arsstdamman i Xbrane Biopharma AB (publ.), Org nr 556749-2375

Inledning

Vi har granskat om styrelsen och verkstéllande direktéren for Xbrane Biopharma AB (publ.) under ar 2019 har foljt de
riktlinjer for erséattningar till ledande befattningshavare som faststéllts pa arsstdmman den 24 maj 2018 respektive
arsstdmman den 16 maj 2019.

Styrelsens och verkstéallande direktérens ansvar

Det ar styrelsen och verkstéllande direktéren som har ansvaret for att riktlinjerna féljs och foér den interna kontroll som
styrelsen och den verkstéllande direktéren bedémer ar nédvandig for att tillse att riktlinjerna foljs.

Revisorns ansvar

Vart ansvar ar att I1amna ett yttrande, grundat pa var granskning, till arsstdamman om huruvida riktlinjerna har féljts. Vi
har utfért granskningen enligt FARs rekommendation RevR 8 Granskning av erséttningar till ledande befaftningshavare
i aktiemarknadsbolag. Denna rekommendation kréver att vi foljer yrkesetiska krav samt planerar och utfér granskningen
for att uppna rimlig sékerhet att arsstammans riktlinjer i alit vasentligt foljts. Revisionsféretaget tillampar ISQC 1
(International Standard on Quality Control) och har darmed ett alisidigt system for kvalitetskontroll vilket innefattar
dokumenterade riktlinjer och rutiner avseende efterlevnad av yrkesetiska krav, standarder for yrkesutévningen och
tillampliga krav i lagar och andra férfattningar.

Vi &r oberoende i férhallande till Xbrane Biopharma AB enligt god revisorssed i Sverige och har i évrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

Granskningen har omfattat bolagets organisation fér och dokumentation av ersattningsfragor for ledande
befattningshavare, de nya beslut om erséttningar som fattats samt ett urval av de utbetalningar som gjorts under
rakenskapsaret till de ledande befattningshavarna. Revisorn véljer vilka atgarder som ska genomféras, bland annat
genom att beddéma risken fér att riktlinjerna inte i alit vasentligt féljts. Vid denna riskbedémning beaktar revisorn de
delar av den interna kontrollen som &r relevant for riktlinjernas efterlevnad i syfte att utforma granskningsatgarder som
ar andamalsenliga med hansyn till omstandigheterna, men inte i syfte att géra ett uttalande om effektiviteten i bolagets
interna kontroll.

Vi anser att var granskning ger oss rimlig grund fér vart uttalande nedan.

Uttalande

Vi anser att styrelsen och den verkstéllande direktéren fér Xbrane Biopharma AB (publ.) under 2019 f6ljt de riktlinjer for
ersattningar till ledande befattningshavare som faststélldes pa arsstamman den 24 maj 2018 respektive arsstdmman
den 16 maj 2019.

Stockholm den 16 april 2020
KPMG AB

DocuSigned by:
@wwu, Swanson

E4D33B304BC0467 ...

Duane Swanson

Auktoriserad revisor



Utviirdering av Xbrane Biopharma AB ersittningar till verkstiillande direktéren och dvriga
ledande befattningshavare enligt Svensk kod for bolagsstyrning, 9.1 och 10.3

Evaluation of Xbrane Biopharma AB remuneration to the CEQ and other senior executives in
accordance with the Swedish Corporate Governance Code, 9.1 and 10.3

Erséttningsutskottet i Xbrane Biopharma AB, org. nr 556749-2375, ("Bolaget") bestar av
styrelseledamdterna  Anders Tullgren (ordférande), Maris Hartmanis och Karin Wingstrand.
Ersattningsutskottet har behandlat fragor sasom riktlinjer for ersittning till ledande befattningshavare,
beslut om ersittning till verkstéllande direktér och forslag till styrelsen om inforande av nytt 1angsiktigt
incitamentsprogram for ledande befattningshavare, anstillda och nyckelpersoner inom koncernen
("LTIP 2020").

The remuneration committee of Xbrane Biopharma AB, reg. no. 556749-2375 (the "Company")
comprises the board members Anders Tullgren (chairman), Maris Hartmanis and Karin Wingstrand.
The remuneration committee has discussed issues such as guidelines regarding remuneration to the
senior executives, resolution regarding remuneration to the CEO and proposal to the board of
directors regarding introduction of a new long term incentive program for senior executives,
employees and key-persons within the company group ("LTIP 2020").

I enlighet med Svensk kod for bolagsstyrning ska erséttningsutskottet utvirdera (bade pagéaende, och
under aret avslutade) program for rorlig ersittning till bolagsledningen, tillimpningen av de riktlinjer
for ersattning till ledande befattningshavare som arsstimman beslutat om samt géillande
ersittningsstrukturer och erséttningsnivéer i Bolaget.

In accordance with the Swedish Corporate Governance Code, the remuneration committee shall
monitor and evaluate programs for variable remuneration (both on-going and those that have ended
during the year), how the guidelines for remuneration to the senior executives adopted at the annual
general meeting have been applied, as well as the current remuneration structure and levels of
remuneration in the Company.

Nedan foljer styrelsens redogorelse av resultatet av den utvirdering som ersittningsutskottet har gjort.
The following is the board of directors' report of the results of the evaluation carried out by the
remuneration committee.

Allmin information om ersittningar till ledande befattningshavare

General information with respect to the remuneration to senior executives

Bolaget efterstravar att erbjuda en sammanlagd erséttning som &r sadan att den formar attrahera och
behalla kvalificerade ledande befattningshavare.

The Company strives for to offer a total remuneration that enables the Company to attract and retain
qualified senior executives.

I enlighet med de befintliga riktlinjerna for erséttning till ledande befattningshavare som antogs av
arsstimman 2019, kan erséttningen till de ledande befattningshavarna utgdras av fast 16n, eventuell
rorlig ersittning, pension och dvriga forméner, sasom eventuell tjénstebil och foretagshilsovird med
mera. Den sammanlagda erséttningen ska vara marknadsmaéssig och konkurrenskraftig och édterspegla
individens prestationer och ansvar. For ytterligare information om de till arsstimman foreslagna
riktlinjerna hénvisas till Bolagets hemsida www.xbrane.com och arsredovisningen for rakenskapsaret
2019.

In accordance with the guidelines for remuneration to the senior executives adopted at the annual
general meeting 2019, the remuneration to the executive management may fixed salary, possible
variable remuneration, pension and other benefits, such as any company car and company healthcare
etc. The total remuneration package should be based on terms prevailing in the market, be competitive
and reflect the individual's performance and responsibilities. For additional information regarding the
proposed guidelines please refer to the Company's website www.xbrane.com or the annual report for
the financial year 2019.
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Information om den rorliga 16nen finns i arsredovisningen for 2019.
Information regarding the variable remuneration is found in the annual report 2019.

For ledande befattningshavare och andra nyckelpersoner anstillda i koncernen samt styrelseledaméter
finns utestdende l&ngsiktiga aktierelaterade incitamentsprogram bestidende av aktiesparprogram och
teckningsoptionsprogram. Information om dessa finns i arsredovisningen for 2019 samt pa Bolagets
webbplats www.xbrane.com.

For the senior executives and other key employees in the company group and the board members there
are long-term share based incentive programs of share savings programs and warrant programs.
Information regarding these is found in the annual report of 2019 and on the Company's website at
www.xbrane.com.

Utvirdering av program for rorlig ersittning (kodregel 9.1, punkt 2)

Evaluation of programs for variable remuneration (Code Section 9.1, item 2)

Ersittningsutskottet utvédrderar ersdttningen till verkstéllande direktéren och Gvriga ledande
befattningshavare utifrn de kriterier som definierats i riktlinjerna och det forvintade utfallet har
rapporterats till styrelsen och diskuterats pa styrelsemoten. Beslutsunderlag inhadmtas fran verkstéllande
direktéren och CFO. For att beddma om l6ner och erséttningar &r marknadsmassiga gors dven
jamforelser med relevanta bolag, branscher och marknader. Vidare har i enlighet med ovan styrelsen,

efter ersittningsutskottets rekommendation, foreslagit att arsstimman beslutar om att anta riktlinjer for
ersattning till ledande befattningshavare. Infor drsstimman 2020 har erséttningsutskottet initierat en
utvirdering av Bolagets erséttningsstrukturer. Utvarderingen har gjorts utifran ett antal olika perspektiv;
medarbetarnas motivation och gemensamma intressen med aktiedgarna, aktiedgarvardet samt enkelhet.
Utvirderingen har resulterat i att styrelsen, efter erséttningsutskottets rekommendation och i enlighet
med de vid &rsstimman 2019 antagna riktlinjerna, nu foreslér att arsstimman 2020 beslutar om att inféra
LTIP 2020. For ytterligare information hénvisas till kallelsen och de fullstdndiga forslagen som finns

tillgdngliga pa Bolagets hemsida www.xbrane.com.

The remuneration committee evaluates the remuneration to the CEO and other senior executives based
on the criteria defined in the guidelines and the expected outcome has been reported to the board of
directors and discussed at board meetings. The basis for the decisions is obtained from the CEQ and
the CFO. In order to assess whether salaries and remuneration are competitive, comparison is made
with relevant companies, industries and markets. Furthermore, the board of directors has in
accordance with the above, upon recommendation from the remuneration committee, proposed that the
annual general meeting shall resolve to adopt guidelines for remuneration to the senior executives.

Prior to the annual general meeting 2020 the remuneration committee has initiated an evaluation of
the Company's incentive structures. The evaluation was made from a number of perspectives, the
employees’ motivation and alignment of interest with shareholders, shareholder value and
simplification. The evaluation resulted in the fact that the board of directors, upon recommendation
from the remuneration committee and in accordance with the guidelines adopted by the annual general
meeting 2019, now proposes that the annual general meeting 2020 resolves to introduce LTIP 2020.

For further information please see the notice and the full proposal available at the Company's website
wwwxbrane.com.

Utvirdering av tillimpningen av riktlinjer for ersittning till ledande befattningshavare och
befintliga ersiittningsstrukturer samt nivaer (kodregel 9.1, punkt 3)

Evaluation of application of the guidelines for remuneration to the senior executives and current
remuneration structures and levels (Code Section 9.1, item 3)

Ersittningsutskottets utvirdering samt granskningen utford av bolagets revisor har resulterat i slutsatsen
att de riktlinjer for erséttning till ledande befattningshavare som antogs pa arsstimman 2019 har
tillampats pé ett korrekt sdtt pd sddana ersittningar i Bolaget under aret.
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The remuneration committee's evaluation, and the review carried out by the auditor, has resulted in the
conclusion that the guidelines for remuneration for senior executives established at the 2019 annual
general meeting have been correctly applied to such remuneration in the Company during the year.

Ersdttningsutskottets har i sin utvirdering gjort bedémningen att géllande erséttningsstrukturer och
ersittningsnivder i Bolaget ger forutsdttningar for en total ersdttning som &r rimlig och
konkurrenskraftig och dirigenom formar att attrahera samt behdlla kvalificerade ledande
befattningshavare. Vidare anser ersittningsutskottet att de foreslagna riktlinjerna for erséttning till
ledande befattningshavare samt forslag till LTIP 2020 kommer att ytterligare stirka Bolagets
ersittningsstrukturer och ersittningsnivder samt leda till en ©6kad gemenskap mellan ledande
befattningshavares incitament och aktiefigarnas intressen samt framgéngsrikt kunna genomfora
Bolagets affarsstrategi och tillgodose Bolagets langsiktiga intressen, inklusive hallbarhet.

The remuneration committee's has through its evaluation made the assessment that the current
remuneration structure and levels of remuneration in the Company enables conditions for a total
remuneration that is reasonable and competitive, whereby the Company may attract and retain
qualified senior executives. In addition, the remuneration committee believes that the proposed
guidelines for remuneration to senior executives and the proposal for LTIP 2020 will strengthen the
Company's remuneration structure and levels of remuneration and to greater alignment of the senior
executives' incentive with the shareholders' interest and o successfully implement the Company's
business strategy and meet the Company's long-term interests, including sustainability.

Ytterligare information om nuvarande erséttningar finns i arsredovisningen for 2019.
Further information regarding the current remuneration is found in the annual report 2019.

* %k ¥ k %

Stockholm 14 april/April 2020
Xbrane Biopharma AB
Styrelsen/the board of directors

* k k %k k k
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Bilaga 3/Exhibit 3

Forslag till beslut om lingsiktigt aktiebaserat incitamentsprogram (LTIP 2020)
Proposal for resolution regarding long term share based incentive program (LTIP 2020)

Sammanfattning av LTIP 2020
Summary of LTIP 2020

Enligt ersittningsutskottets rekommendation foresldr styrelsen i Xbrane Biopharma AB, org. nr
556749-2375, ("Bolaget") att rsstdimman beslutar anta ett 1angsiktigt aktiebaserat incitamentsprogram
("LTIP 2020"). LTIP 2020 foreslas omfatta sammanlagt 41 ledande befattningshavare, anstillda och
andra nyckelpersoner i koncernen, varav 33 personer ir anstéllda eller kommer att anstéllas i Bolaget
och étta personer dr anstéllda i dotterbolaget Primm Pharma s.r.1. ("Dotterbolaget"). For att delta i LTIP
2020 krévs att deltagarna personligen investerar en andel i aktier i Bolaget. Dessa aktier ska forvirvas
pa marknaden i anslutning till LTIP 2020 eller tidigare under 2020. Darefter kommer deltagarna att
erhalla vederlagsfria, mal- och prestationsbaserade aktierdtter enligt villkoren nedan, vilka kan berittiga
till aktier i Bolaget utifrdn Bolagets totala avkastning pa aktier. Berdttigande till aktier &r vidare villkorat
av att deltagaren &r anstilld i koncernen och att alla dennes investeringsaktier ar allokerade till LTIP
2020 under intjinandeperioden.

Upon recommendation of the remuneration committee, the board of directors in Xbrane Biopharma
AB, reg. no. 556749-2375, (the "Company") proposes that the annual general meeting resolves on a
long term share based incentive plan ("LTIP 2020"). The LTIP 2020 is proposed to include in total 41
senior executives, employees and other key persons within the company group, where 33 persons who
are or will be employed by the Company and eight persons are employed by the subsidiary Primm
Pharma s.r.l. (the "Subsidiary"). The participants in the LTIP 2020 are required to personally invest
in shares in the Company. These shares may either be shares already acquired during 2020 or shares
purchased on the market in connection with the LTIP 2020. The participants will thereafter be granted,
Jree of charge, retention and performance share rights on the terms stipulated below, which may entitle
to shares in the Company depending on the Company's total shareholder return. Entitlement to shares
is further conditional upon the participant remaining employed by the company group and that all
his/her investment shares are retained under the LTIP 2020 during the vesting period.

Deltagare i1 LTIP 2020
Participants in LTIP 2020

LTIP 2020 omfattar 41 ledande befattningshavare, anstéllda och andra nyckelpersoner i koncernen,
varav 33 personer ar anstillda eller kommer att vara anstéllda i Bolaget och &tta personer ir anstéllda i
Dotterbolaget ("Befattningshavarna").

LTIP 2020 includes in total 41 senior executives, employees and other key persons within the company
group, where 33 persons who are or will be employed by the Company and eight persons are employed
by the Subsidiary (the "Executives")

Den egna investeringen, tilldelning av Aktierétter samt Intjdinandeperiod
The personal investment, allotment of Share Rights and Vesting Period

For att kunna delta i LTIP 2020, méste en Befattningshavare &dga egna aktier i Bolaget
("Investeringsaktier") och allokera dessa till LTIP 2020. Investeringsaktierna kan antingen utgoras av
aktier som redan forvdrvats under 2020 (forutsatt att sddana aktier inte redan har allokerats till ett
pagéende incitamentsprogram) eller aktier som sérskilt forvérvats for LTIP 2020. Befattningshavare
erbjuds att maximalt anmaéla sig for att investera i 1 500 Investeringsaktier i LTIP 2020 fran och med
den 1 juni 2020 till och med den 31 januari 2021. Befattningshavare kommer vederlagsfritt att tilldelas
ett antal aktierétter (envar en "Aktieratt") per Investeringsaktie. Aktierdtterna kommer att tilldelas till
Befattningshavaren efter &rsstdmman 2020 i samband med eller snart varefter ett avtal ingétts mellan
Befattningshavaren och Bolaget avseende deltagande i LTIP 2020. Varje Aktierdtt kommer om
intjdnad, berdttiga till en aktie i Bolaget till en teckningskurs motsvarande aktiens kvotvirde.
Tilldelning av aktier under LTIP 2020 ska ske efter att arsstimman 2023 har hallits. Perioden som l6per
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fran datumet for incitamentsprogramavtalets ingdende till slutet av dagen for arsstimma 2023 bendmns
"Intjinandeperioden".

To participate in the LTIP 2020, an Executive must own shares in the Company ("Investment Shares")
and allocate these to the LTIP 2020. These Investment Shares can either be shares already acquired
during 2020 (provided that they have not already been allocated to an on-going incentive plan) or
shares purchased for the purpose to participate in the LTIP 2020. The Executives are offered to invest
in maximum 1,500 Investment Shares to the LTIP 2020 as from 1 June 2020 up to and including 31
January 2021. The Executives will, free of charge, be granted a certain number of share rights (each a
"Share Right") per Investment Share. The Share Rights will be granted to the Executive following the
annual general meeting 2020 in connection with, or shortly thereafter, an agreement is made between
the Executive and the Company concerning participation in the LTIP 2020. Each Share Right will if
vested, entitle to one share in the Company at a subscription price corresponding to the quota value of
the shares. Allotment of shares under the LTIP 2020 shall be made following the annual general meeting
held in 2023. The time period that runs from the date the incentive plan agreement is entered into, and
which ends on the day of the annual general meeting 2023, is referred to as the "Vesting Period".

For det fall leverans av aktier under LTIP 2020 inte kan ske till rimliga kostnader, med rimliga
administrativa insatser eller pa grund av sérskilda marknadsforutsittningar kan deltagare istéllet komma
att erbjudas kontantavrakning.

In the event delivery of shares under the LTIP 2020 cannot be achieved at reasonable costs, with
reasonable administrative efforts or due to market conditions, participants may instead be offered a
cash-based settlement.

Villkor for Aktieritter
Conditions for Share Rights

Aktieratterna delas in i Serie A (matchningsritt), Serie B, Serie C, och Serie D. Intjdnandet av dessa
Aktieratter dr beroende av uppfyllnadsgraden av vissa finansiella och operationella prestationsbaserade
villkor under métperioden 1 januari 2020 — 31 december 2022 ("Mitperioden"). Aktierétter av Serie
A tilldelas Befattningshavare som matchningsritter, en for vardera Investeringsaktie, forutsatt att
Befattningshavaren ar anstélld i koncernen och att alla dennes Investeringsaktier ar allokerade till LTIP
2020 under Intjinandeperioden.

The Share Rights are divided into Series A Rights (matching right), Series B Rights, Series C Rights,
Series D Rights. Vesting of these Share Rights is dependent on the degree of fulfillment of certain
financial and operational performance conditions during the measurement period 1 January 2020 — 31
December 2022 (the "Measurement Period"). Series A Rights are allotted to the Executives as matching
rights, one right for each Investment Share, provided that they remain employed by the company group
and that all their Investment Shares are retained under the LTIP 2020 during the Vesting Period.

De finansiella och operationella prestationsbaserade villkoren relaterar till:
The financial and operational performance conditions relate to:

Serie B: Total avkastning pa Bolagets aktier under Métperioden dverstigande 100 procent. Varje
Investeringsaktie beréttigar till 1,0 Aktierdtt av Serie B.
Series B: The total return on the Company's shares during the Measurement Period exceeding

100 percent. Each Investment Share entitles to 1.0 Share Right of Series B.

Serie C: Total avkastning pa Bolagets aktier under Métperioden dverstigande 150 procent. Varje
Investeringsaktie berittigar till 1,0 Aktierétt av Serie C.
Series C: The total return on the Company's shares during the Measurement Period exceeding

150 percent. Each Investment Share entitles to 1.0 Share Right of Series C.

Serie D: Total avkastning pa Bolagets aktier under Matperioden 6verstigande 200 procent. Varje
Investeringsaktie beréttigar till 1,0 Aktieratt av Serie D.
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Series D: The total return on the Company's shares during the Measurement Period exceeding
200 percent. Each Investment Share entitles to 1.0 Share Right of Series D.

Foljande antal Investeringsaktier kan maximalt investeras i LTIP 2020 och foljande antal Aktierdtter
kan maximalt tilldelas Befattningshavare:

The following maximum number of Investment Shares may be invested in the LTIP 2020 and the
following maximum number of Share Rights may be allotted to Executives:

e Befattningshavare fér investera i hogst 1 500 Investeringsaktier inom ramen for LTIP 2020.
Varje Investeringsaktie berittigar till hogst 1,0 Aktierdtt av Serie A, 1,0 Aktierdtt av Serie B,
1,0 Aktieridtt av Serie C och 1,0 Aktierdtt av Serie D, vilket ger Befattningshavaren en
tilldelning om maximalt 4,0 Aktierdtter vid fullt utfall. For det fall att inte samtliga
Befattningshavare investerar sin fulla andel av Investeringsaktier senast den 31 januari 2021
dger Ovriga Befattningshavare rétt att investera i ytterligare Investeringsaktier senast 31 januari
2021, vilka ska ge motsvarande rétt som ovan till Aktierédtter. Garanterad tilldelning kommer
inte att forekomma vid investering av i ytterligare Investeringsaktier. Vid dveranmaélan av
personer som omfattas av ovanstaende tilldelningsprinciper ska tilldelning ske enligt foljande.
I forsta hand ska tilldelning ske pro rata i forhallande till ytterligare investerat antal
Investeringsaktier. I andra hand ska tilldelning ske genom lottning verkstélld av styrelsen.
Executives may invest in maximum 1,500 Investment Shares within the LTIP 2020. Each
Investment Share entitles to a maximum of 1.0 Share Right of Series A, 1.0 Share Right of Series
B, 1.0 Share Right of Series C and 1.0 Share Right of Series D, which entitles the Executive to
a maximum allotment of 4.0 Share Rights at full allocation. In case not all Executives invest
their full part of Investment Shares no later than on 31 January 2021, the other Executives are
entitled to invest in additional Investment Shares no later than on 31 January 202 1, which shall
entitle to the same right to Share Rights as set our above. There will be no guaranteed
allocation in connection with an investment in additional Investment Shares. In case of over
notification by the above persons covered by the allotment principles, the allotment shall be
made as follows. First, allocation shall be made pro rata in relation to the number of additional
invested Investment Shares. Secondarily, allocation shall be made through the drawing of lots
executed by the board of directors.

Styrelsen avser att presentera utfallet av LTIP 2020 i arsredovisningen for 2023.
The board of directors intends to disclose the outcome of the LTIP 2020 in the annual report of 2023.

Vidare ska foljande villkor gilla for samtliga Aktieritter:
Further, the following conditions shall apply for all Share Rights:

e Aktieritterna tilldelas vederlagsfritt.
The Share Rights are granted free of charge.

e Berittigande till aktier (baserat pa Aktierétter) dr vidare villkorat av att Befattningshavaren ar
anstilld i koncernen och att alla dennes Investeringsaktier ar allokerade till LTIP 2020 under
Intjanandeperioden.

Entitlement to shares (based on Share Rights) is further conditional upon the Executive
remaining employed by the company group and that all his/her Investment Shares are retained
under the LTIP 2020 during the Vesting Period.

e Befattningshavarna har inte rétt att 6verlata, pantsétta eller avyttra Aktierdtterna eller att utdva
négra aktiedgarrattigheter avseende Aktierédtterna under Intjanandeperioden.
The Executives are not entitled to transfer, pledge or dispose of the Share Rights or exercise
any shareholders' rights regarding the Share Rights during the Vesting Period.
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e Sa kallade "good leaver"- och "bad leaver"-klausuler kommer att ingds med
Befattningshavarna, utformade for att motivera Befattningshavarna att stanna inom koncernen.
So-called "good leaver" and "bad leaver" provisions will be agreed with the Executives,
tailored to incentivize the Executives to stay with the company group.

e Antalet aktier som kan tilldelas ska vara féremal for omrékning om Bolaget beslutar om
fondemission med utgivande av nya aktier, delning av aktier eller sammanldggning av aktier,
foretradesemission av aktier eller liknande bolagsrittsliga atgérder.

The number of shares that may be allotted will be subject to recalculation in case the Company
resolves on a bonus issue with issuance of new shares, split of shares or reverse split of shares,
issue of new shares with preferential rights for the shareholders or similar corporate actions.

e Styrelsen ges ritt att avbryta eller justera programmet vid héndelse av offentligt
uppkdpserbjudande eller liknande héndelse.
The board of directors are granted the right to terminate or adjust the program in case of a
takeover bid or similar event.

e Den maximala vinst per Aktieritt som Befattningshavarna kan uppnid ar 450 kronor

(motsvarande 14 ganger stingningskursen av Bolagets aktier p4 Nasdaq Stockholm den 14 april
2020, (avrundat till ndrmaste ! krona)). Om vérdet av Bolagets aktie (inklusive eventuell
utdelning och andra justeringar) dverstiger 450 kronor vid intjdnandetidpunkten, ska antalet
aktier som varje Aktierétt beréttigar Befattningshavare till minskas i forhallande dartill.
The Executives' maximum profit per Share Right is SEK 450 (corresponding to 14 times the
closing price of the Company's shares on Nasdaq Stockholm on 14 April 2020 (rounded to
closest SEK 1)). If the value of the Company's share (including any dividends paid and other
adjustments) exceeds SEK 450 at vesting, the number of shares that each Share Right entitles
the Executive to receive will be reduced correspondingly.

Omfattning av LTIP 2020 och utspadning
Scope of LTIP 2020 and dilution

Som ett resultat av LTIP 2020 kan hogst 246 000 aktier i Bolaget tilldelas. Utspadningen av det totala
aktiekapitalet och rosterna i Bolaget kommer hogst vara cirka 1,57 procent, mot bakgrund av det
totala antalet utestaende aktier i Bolaget. Utspaddningen av LTIP 2020 inklusive samtliga sedan
tidigare utestdende teckningsoptioner berdknas uppga till cirka 4,35 procent av det totala antalet aktier
och roster i Bolaget, forutsatt att full teckning av teckningsoptioner och utnyttjande av samtliga
utestdende teckningsoptioner.

As a result of the LTIP 2020, a maximum of 246,000 shares in the Company may be allotted. The
dilution impact on the total share capital and voting powers in the Company will as a maximum be
app. 1.57 percent, based on the number of shares in the Company currently outstanding. The dilution
effect of LTIP 2020 including all current issued warrants, is estimated to approximately 4,25 percent
of the total number of shares and votes in the Company, provided that full subscription warrants and
exercise of all issued warrants occurs.

Sékringsatgirder och leverans av aktier under LTIP 2020
Hedging and delivery of shares under the LTIP 2020

Styrelsen foresldr att drsstimman beslutar om emission av teckningsoptioner enligt Bilaga 4, for att
sakerstillda leverans av aktier i LTIP 2020. Teckningsoptionerna ska tecknas av Dotterbolaget, annat
koncernbolag eller tredje part, vilka ska ata sig att Gverlata teckningsoptionerna till Befattningshavarna
for att ticka det antal aktier som Aktieédtter kan komma att berttiga till.

The board of directors proposes that the annual general meeting resolves to issue warrants in
accordance with Exhibit 4, in order to secure delivery of shares under LTIP 2020. The warrants shall
be subscribed for by the Subsidiary, any other group company or a third party, which shall undertake
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to transfer the warrants to the Executives to cover the number of shares that the Share Rights may
entitle.

Ovanndmnda sdkringsarrangemang for det fall en tredje part anvidnds for att sdkerstdlla Bolagets
skyldighet att leverera aktier enligt programmet, om det tillimpas, kommer innebéra att tredje part ska
leverera teckningsoptionerna eller aktier (efter teckningsoptionerna utnyttjats) till Befattningshavarna i
LTIP 2020 nér aktierna intjdnats. Under tiden, medan teckningsoptioner eller, i forekommande fall,
aktie befinner sig i tredjeparts férvar, kommer Bolaget att betala rénta p& kostnaden for att férvirva
aktierna. Eventuell utdelning som ldmnas pé aktier under siddan period kommer att aterbetalas till
Bolaget. Eventuella terstdende aktier som inte levereras till Befattningshavare kommer att siljas pa
Nasdaq Stockholm. Eventuell vinst kommer att betalas till Bolaget, som ocks4 stér risken for potentiella
forluster. Alternativt kan aktierna i sikringsarrangemanget foras oOver till framtida langsiktiga
incitamentsprogram.

The arrangement set out above if a third party is used to secure the obligation of the Company to deliver
shares under the plan, if applied, will meant that the third party will deliver the warrants or shares
(after exercise of the warrants) to the Executives in the LTIP 2020 once the shares are vested. In the
meantime, while the warrants, or, if applicable, shares are in the third party's custody, the Company
will pay interest on the cost for purchasing the shares. Any dividend on the shares during such period
will be refunded to the Company. Any remaining shares not delivered to the Executives will be sold on
Nasdaq Stockholm. Any profit will be paid to the Company, who also will carry the risk of potential
losses. As an alternative, the shares in the swap arrangement may be rolled-over to future LTIP
programs.

Uppskattade kostnader, effekter pa viktiga nyckeltal och virde av LTIP 2020
Estimated costs, effects on important key ratios and value of LTIP 2020

Kostnaden for LTIP 2020 kommer att belasta resultatet under Intjinandeperioden. Baserat pa
antaganden om ett maximalt deltagande och fullt intjdnande av Aktierdtterna, berdknas den totala
kostnaden for LTIP 2020, inklusive sociala avgifter, uppga till cirka 4,4 miljoner kronor. Kostnaderna
for sociala avgifter kommer ocksa att kostnadsforas som en personalkostnad i resultatrdkningen genom
lopande avsittningar.

The cost for the LTIP 2020 will be charged to the income statement during the Vesting Period. Based
on the assumptions of a maximum participation and full vesting of the Share Rights, the cost for the
LTIP 2020, including social security costs, is estimated to approximately SEK 4.4 million. Social
security costs will also be recorded as a personnel expense in the income statement by current
provisions.

Kostnaden for LTIP 2020 kommer att redovisas som en kostnad under 16ptiden for programmet och
paverkas av deltagandegrad, sannolikt utfall pa prestationsaktier och aktiekurs. Viktiga nyckeltal som
kommer att paverkas dr bland annat rorelseresultat, EBITDA, periodens resultat, resultat per aktie samt
soliditet.

The cost of LTIP 2020 will be recognized as an expense during the period of the program and will be
affected by the degree of participation, probable outcome on performance shares and share price.
Important key ratios that will be affected include operating profit, EBITDA, earnings for the period,
earnings per share and equity ratio.

For information om dvriga incitamentsprogram hénvisas till Bolagets arsredovisning for 2019.
For information on other incentive programs refer to the Company's annual report for 2019.

Utformning och hantering
Preparation and administration

Styrelsen och ersattningsutskottet ska ansvara for den narmare utformningen och hanteringen av LTIP
2020 mellan Bolaget och Befattningshavarna, inom ramen for angivna villkor och riktlinjer. I samband
darmed ska styrelsen #dga ritt att gora anpassningar for att uppfylla sarskilda regler eller
marknadsforutsittningar utomlands. Styrelsen ska dven dga ritt att vidta andra justeringar, innefattande
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bland annat rétt att besluta om reducerad tilldelning av aktier, for det fall det sker betydande
fordndringar i koncernen, eller dess omvirld, eller vid offentliga uppkopserbjudanden, som skulle
medfora att beslutade villkor for LTIP 2020 inte ldngre dr &ndamalsenliga. Styrelsens mojlighet att vidta
séddana justeringar innefattar inte ritten att lata Befattningshavare kvarstd som deltagare i Bolagets
langsiktiga incitamentsprogram efter avslutad anstéllning. Styrelsen, eller ett av styrelsen sarskilt tillsatt
utskott for dessa syften, ska vidare ansvara for administrationen av LTIP 2020.

The board of directors and the remuneration committee shall be responsible for preparing the detailed
terms and conditions of the LTIP 2020 between the Company and the Executives, within the scope of
resolved terms and guidelines. To this end, the board of directors shall be entitled to make adjustments
to meet foreign regulations or market conditions. The board of directors may also make other
adjustments, including a right to resolve on a reduced allotment of shares, if significant changes in the
company group, or its operating environment, or in case of a takeover bid, would result in a situation
where the resolved terms and conditions of the LTIP 2020 no longer serve their purpose. The board of
directors’ possibility to make such adjustments does not include the grant of continued participation for
Executives in the Company's long-term incentive programs after the termination of their respective
employments. The board of directors, or a committee established by the board of directors for these
purposes, shall further be responsible for the administration of the LTIP 2020.

Tillkommande personer i Bolaget och Dotterbolaget som dnnu inte pabérjat sin anstéllning ndr anmélan
om att delta i LTIP 2020 senast ska ske, kan, villkorat av att anstéllningen pabdrjas under 2020, komma
att erbjudas att delta i LTIP 2020 om styrelsen anser att det &r forenligt med malen for att infora LTIP
2020.

New persons in the Company or the Subsidiary that have not yet commenced their employment at the
time when notification to participate in the LTIP 2020 at the latest shall be given, may, upon the
condition that the employment commences during 2020, be offered to participate in the LTIP 2020 if
the board of directors deems it to be in line with the purpose of the LTIP 2020.

Motiv for forslaget
The rationale for the proposal

Syftet med den foreslagna LTIP:en 2020 &r att mojliggéra for Bolaget och koncernen att attrahera
kompetenta anstéllda och motivera dessa att stanna i koncernen samt motivera dem att skapa vérde for
aktiedgarna. LTIP 2020 &r baserad pa att det &r dnskvért att anstédllda och andra nyckelpersoner inom
koncernen ir aktiedgare i Bolaget. Deltagande i LTIP 2020 kréver att deltagaren dger aktier i Bolaget,
som antingen innehas sedan tidigare eller forvérvats till marknadspris i anslutning till LTIP 2020.
Genom att erbjuda en tilldelning av prestationsbaserade aktieritter som ar baserad pa uppfyllandet av
faststdllda resultat- och verksamhetsbaserade villkor premieras deltagarna for 6kat aktiedgarvirde. Att
koppla de anstilldas ersittning till Bolagets resultat och virdeskapande kommer att dven frimja en
fortsatt lojalitet till Bolaget och didrmed till dess langsiktiga vdrde. Mot bakgrund av detta anser
styrelsen att antagande av LTIP 2020 kommer att {4 en positiv effekt pa koncernens framtida utveckling
och foljaktligen vara fordelaktigt for bade Bolaget och aktiedgarna.

The purpose of the LTIP 2020 is to allow the Company to attract competent employees and to encourage
these to stay with the company group, and to encourage them to drive shareholder value. The LTIP
2020 has been designed based on the view that it is desirable that employees and other key persons
within the group are shareholders in the Company. Participation in the LTIP 2020 requires that the
participants own shares in the Company, which either are shares already held or shares purchased on
the market in connection with the LTIP 2020. By offering an allotment of performance rights which are
based on profits and other retention and performance based conditions, the participants are rewarded
for increased shareholder value. Linking the employees' remuneration to the Company's result and
value creation will also promote continued loyalty to the Company and thereby long-term value.
Against this background, the board of directors is of the opinion that the adoption of the LTIP 2020 as
set out above will have a positive effect on the company group's future development and thus be
beneficial for both the Company and its shareholders.
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Beredning av forslaget
Preparation of the proposal

LTIP 2020 har utarbetats av Bolagets ersattningsutskott i samrdd med externa radgivare och storre
aktiedgare. Forslaget om LTIP 2020 stdds av storre aktiedgare i Bolaget.

The LTIP 2020 has been prepared by the Company's remuneration committee in consultation with
external advisors and major shareholders. The proposal for LTIP 2020 is supported by major
shareholders in the Company.

% % %k k k ok

The English translation is for convenience only and in case of any discrepancy, the Swedish text shall control.
2737966-v4\STODMS



Bilaga 4/Exhibit 4

Forslag till beslut om emission av teckningsoptioner for efterfoljande overlitelse for att
sikerstiilla leverans av aktier i Bolagets lingsiktiga aktiebaserade incitamentsprogram

Proposal for resolution to issue warrants for subsequent transfer in order to secure delivery of shares
in the Company's long term share based incentive programs

Styrelsen i Xbrane Biopharma AB, org. nr 556749-2375, ("Bolaget") foreslar att arsstimman beslutar
om emission av hogst 246 000 teckningsoptioner, till foljd varav Bolagets aktiekapital kan komma att
6ka med hogst 55 149,77 kronor. Teckningsoptionerna ska medfora ritt till nyteckning av aktier
Bolaget.

The board of directors proposes of Xbrane Biopharma AB, reg. no. 556749-2375, (the "Company")
that the annual general meeting shall resolve to issue a maximum of 246,000 warrants, which may
result in a maximum increase in the Company's share capital of SEK 55,149.77. The warrants shall
entitle to subscription of new shares in the Company.

For emissionen ska foljande villkor gilla:
The following terms shall apply to the issuance:

1. Ritt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretradesritt,
tillkomma dotterbolaget Primm Pharma s.r.l. ("Dotterbolaget"), annat koncernbolag eller
tredje part som Atar sig leverans av teckningsoptioner eller aktier enligt Bilaga 3.
The warrants may, with deviation from the shareholders' priority right, be subscribed for by
the subsidiary Primm Pharma s.r.l. (the "Subsidiary"), any other group company or a third
party who undertakes to deliver warrants or shares in accordance with Exhibit 3.

2. Teckningsoptionerna emitteras vederlagsfritt och ska tecknas pa sérskild teckningslista senast
den 15 juni 2020. Styrelsen ska dga rétt att forlanga tiden for teckning.
The warrants are issued at no consideration and shall be subscribed for through a separate
subscription list payment no later than on 15 June 2020. The board has the right to extend the
time for subscription.

3. Varje teckningsoption beriéttigar till teckning av en ny aktie i Bolaget under perioden fran och
med registrering till och med den 30 juni 2023 eller den tidigare dag som f6ljer av villkoren
for teckningsoptionerna.

Each warrant entitles to subscription of one new share in the Company during the period
Jfrom registration up to an including 30 June 2023 or the earlier date set forth in the terms for
the warrants.

4, Teckningskursen ska vara vid var tid géllande kvotvérde avrundat uppat till tva decimaler.
The subscription price shall be at every time current quota value rounded upwards to two
decimals.

5. Ny aktie som tecknats genom utnyttjande av teckningsoption medfor ritt till vinstutdelning

forsta gangen pé den avstimningsdag for utdelning som infaller ndrmast efter det att de nya
aktierna registrerats vid Bolagsverket och aktierna inforts i den av Euroclear Sweden AB
forda aktieboken.

A new share subscribed for by exercise of a warrant has a right to dividends as of the first
record day for dividends following registration of the new share issue with the Companies
Registration Office and after the share has been registered in the share register maintained
by Euroclear Sweden AB.

6. Syftet med emissionen och avvikelsen fran aktiedgarnas foretradesrétt r att inom ramen for
LTIP 2020 sikerstélla leverans av aktier till deltagare i programmet.
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The purpose of the issuance, and deviation from the shareholders' preferential rights, is
within the LTIP 2020 to secure delivery of shares to the participants of the program.

De fullstdndiga villkoren for teckningsoptionerna framgér av Bilaga 4b som bland annat
innebdr att teckningskursen liksom antalet aktier som teckningsoption beréttigar till teckning
av komma att omréknas i vissa fall.

The complete terms and conditions for the warrants are set out in Exhibit 4b, including
conditions regarding re-calculation, in certain cases, of the subscription price and the
number of shares a warrant entitles to.

Styrelsen, eller den styrelsen anvisar, medges ritten att vidta de justeringar som ma behovas i
samband med registrering av beslutet hos Bolagsverket och eventuellt Euroclear Sweden AB.
The board of directors or anyone appointed by the board of directors is given the right to
make the adjustments necessary in connection with the registration of the resolution at the
Companies Registration Office and possibly Euroclear Sweden AB.

For giltigt beslut enligt denna bilaga krévs bitrdde av aktiedgare med minst nio tiondelar av sivil de
avgivna rosterna som de aktier som é&r foretrddda vid stimman.

A resolution in accordance with this exhibit is valid where supported by shareholders representing at
least nine tenths of both the votes cast and the shares represented at the general meeting.

* %k %k ok %k ok
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Bilaga 4a/Exhibit 4a

Forslag till beslut om godkinnande av 6verlitelse av teckningsoptioner
Proposal regarding approval of transfer of warrants

Styrelsen foreslér att drsstimman beslutar om att godkénna att Dotterbolaget, annat koncernbolag eller
tredje part far 6verlata hogst 246 000 teckningsoptioner i Bolaget till deltagare i LTIP 2020 eller tidigare
aktiesparprogram eller pd annat sétt forfoga over teckningsoptionerna for att sakerstilla atagandena i
anledning av LTIP 2020 eller tidigare aktiesparprogram.

The board of directors proposes that the annual general meeting resolves to approve that the
Subsidiary, any other group company or a third party may transfer a maximum of 246,000 warrants
in the Company to participants of LTIP 2020 or previous share saving programs, or in any other
matter dispose of the warrants to fulfill the obligations under LTIP 2020 or previous share saving
programs.

Overlatelse av teckningsoptionerna ska ske vederlagsfritt.
Transfer of the warrants shall be made at no consideration.

Antalet teckningsoptioner som kan dverlatas till deltagarna i LTIP 2020 eller tidigare
aktiesparprogram ska vara foremal for omrakning till f61jd av mellanliggande fondemission,
sammanldggning eller uppdelning av aktier, nyemission med féretradesritt for aktiedgarna och/eller
andra liknande hindelser. Overlatelse av teckningsoptioner ska ske vid den tidpunkt och enligt de
6vriga villkor som deltagare i LTIP 2020 och andra aktiesparprogram &r berittigade till att erhalla
tilldelning av aktier. Skilen till avvikelsen fran aktiedgarnas foretradesritt ar att overlatelsen av
aktierna utgoér ett led i genomforandet av LTIP 2020. Darfor anser styrelsen det vara till fordel for
Bolaget att 6verléta teckningsoptioner enligt forslaget.

The number of the warrants that may be transferred to the participants of LTIP 2020 and other share
saving programs shall be subject to recalculation in the event of an intervening bonus issue, reversed
split, split, rights issue with preemptive rights for the shareholders and/or other similar events.
Transfer of warrants shall be made at the time and according to the other terms pursuant to which
participants in the LTIP 2020 and other saving programs are entitled to receive shares. The reason
for deviating from the shareholders' preferential right is that the transfer of warrants is part of the
execution of the LTIP 2020. Therefore, the board of directors is of the opinion that the transfer of
warrants in accordance with the proposal is to the benefit of the Company.

Bolagsstdimman i Dotterbolaget eller annat koncernbolag ska dven godkinna efterfoljande 6verlatelse
av teckningsoptioner enligt ovan.

A general meeting in the Subsidiary or other group company shall also approve the subsequent
transfers of warrants as set out above.

For giltigt beslut enligt denna bilaga krivs bitrdde av aktiedgare med minst nio tiondelar av savil de
avgivna rosterna som de aktier som &r foretridda vid stimman.

A resolution in accordance with this exhibit is valid where supported by shareholders representing at
least nine tenths of both the votes cast and the shares represented at the general meeting.

* %k %k K %k %k
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Bilaga 4b/Exhibit 4b

Villkor for teckningsoptioner i Xbrane Biopharma AB, serie I 2020/2023
Terms for Warrants in Xbrane Biopharma AB, series I 2020/2023

Se bifogat dokument. / See the attached document.

% k ok k ok ok
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Bilaga 4b/Exhibit 4b

Villkor for teckningsoptioner i Xbrane Biopharma AB, serie 12020/2023
Terms for Warrants in Xbrane Biopharma AB, series I 2020/2023

1 Definitioner / Definitions

I dessa villkor ska foljande bendmningar ha den innebord som anges nedan.,
The following terms shall have the following meaning when used herein.

"Aktie"/"Share" avser aktie i Bolaget;
means a share in the Company,
"Aktiebolagslagen"/ avser aktiebolagslagen (2005:551), i vid var tid géillande
"Swedish Companies lydelse;
Act" means the Swedish Companies Act (2005:551), as amended

Jfrom time to time,
"Bankdag" / "Business avser dag som inte dr sondag eller annan allmén helgdag och
Day" pa vilken svenska banker &r 6ppna for allménheten;

means a day that is not a Sunday or other public holiday and

on which Swedish banks are open to the general public;
"Bolaget" / "Company" avser Xbrane Biopharma AB, org. nr 556749-2375;

means Xbrane Biopharma AB, reg.no. 556749-2375;

"Bank" / "Bank" avser den bank eller kontof6rande institut som Bolaget
anvénder for atgérder relaterade till Teckningsoptionerna;
means the bank or account operator that the company uses
for actions related to the Warrants,

"Optionshavare" / avser den som &r innehavare av Teckningsoption;
"Warrant holder" means a person who is the holder of a Warrant;
"Teckning" / avser teckning av aktier i Bolaget med utnyttjande av
"Subscription" Teckningsoption enligt 14 kap aktiebolagslagen,

means subscription for shares in the Company, by utilizing
the Warrant in accordance with Chapter 14 of the Swedish

Companies Act;
"Teckningskurs" / avser den kurs till vilken Teckning av nya aktier med
"Subscription Price" utnyttjande av Teckningsoption kan ske;

means the price at which Subscription of new shares, by
utilizing the Warrant, can be made;

"Teckningsoption" / avser ritt att teckna en aktie i Bolaget mot betalning i pengar

"Warrant" enligt dessa villkor;
means a right to subscribe for one new share in the
Company against cash payment in accordance with these
terms;

"Euroclear" avser Euroclear Sweden AB eller annan virdepapperscentral
enligt lagen (1998:1479) om védrdepapperscentraler och
kontoforing av finansiella instrument.
means Euroclear Sweden AB or other central securities
depository (Sw. vdirdepapperscentral) in accordance with
the Central Securities Depositary and Financial Instrument
Accounts Act (1998:1479).

2 Teckningsoptioner och registrering / Warrants and registration
2.1 Antalet Teckningsoptioner uppgér till sammanlagt hégst 246 000.
The number of Warrants amounts to a total maximum of 246,000.
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2.5

2.6

2.7

Bolaget ska pa begéran utfirda teckningsoptionsbevis stéllda till viss man eller order,
representerande en Teckningsoption eller multiplar ddrav. Bolaget verkstiller pa begiran av
Optionsinnehavare utbyte och vixling av teckningsoptionsbevis.

The Company shall, on request, issue warrant certificates payable to a certain person or order,
each representing one Warrant or multiples thereof. The Company will effect exchanges and
conversions of Warrant certificates upon request from a Holder.

Bolagets styrelse ska dga ritt att fatta beslut om att Teckningsoptionerna ska registreras av
Euroclear i ett avstimningsregister enligt lagen (1998:1479) om virdepapperscentraler och
kontoforing av finansiella instrument. For det fall sadant beslut inte fattats ska vad som
stadgas i punkterna 2.4-2.7 nedan inte gilla. For det fall sddant beslut fattats ska vad som
stadgas i punkterna 2.4-2.7 nedan gélla istillet for vad som stadgas i punkt 2.2 ovan.

The Company's board of directors is entitled to resolve that the Warrants shall be registered
with Euroclear in a securities register pursuant to the Central Securities Depositaries and
Swedish Financial Instruments Accounts Act (1998:1479). In case such a resolution is not
passed, what is stated in Sections 2.4-2.7 below shall not apply. In case such a resolution is
passed, what is stated in Sections 2.4-2.7 below shall apply instead of what is stated in Section
2.2 above.

Optionsinnehavare ska, efter det att beslut enligt punkt 2.3 fattats, pa Bolagets anmaning vara
skyldig att omedelbart till Bolaget eller Euroclear inldmna samtliga teckningsoptionsbevis
representerande Teckningsoptioner samt meddela Bolaget erforderliga uppgifter om
virdepapperskonto pé vilket Optionsinnehavarens Teckningsoptioner ska registreras enligt
nedan.

A Holder shall, after a resolution according to Section 2.3 has been passed, upon the
Company's request be obliged to immediately submit to the Company or Euroclear all the
warrant certificates representing the Warrants and supply the Company with the necessary
information on the securities account in which the Holder's Warrants shall be registered
according to the below.

Teckningsoptionerna ska registreras av Euroclear i ett avstimningsregister enligt lagen
(1998:1479) om vérdepapperscentraler och kontoforing av finansiella instrument, till f61jd
varav inga fysiska védrdepapper ska utges.

The Warrants shall be registered by Euroclear in a securities register pursuant to the Central
Securities Depositaries and Swedish Financial Instruments Accounts Act (1998:147) and
consequently no physical securities will be issued.

Teckningsoptionerna registreras for Optionshavarens rdkning pa konto i Bolagets
avstimningsregister. Registreringar avseende Teckningsoptionerna ska ombesorjas av Banken.
The Warrants are registered on an account in the Company's Central Securities Depositary
register on behalf of the Warrant holder. Registrations relating to the Warrants shall be made
by the Bank.

For det fall Bolagets styrelse fattat beslut enligt punkt 2.3 ovan, ska styrelsen dérefter vara
oforhindrad att, med de begransningar som ma f6lja av lag eller annan forfattning, fatta beslut
om att Teckningsoptionerna inte ldngre ska vara registrerade av Euroclear i ett
avstimningsregister. For det fall sddant sistndmnt beslut fattats ska vad som stadgas i 2.2

ovan gilla istdllet for vad som stadgas i 2.4-2.6 ovan.

In the event that the Company's board of directors has passed a resolution in accordance with
Section 2.3 above, the board of directors will be free to resolve, within the restrictions that may
follow from law or other regulations, that the Warrants shall no longer be registered by
Euroclear in a securities register. If such a resolution is passed, what is stated in Section 2.2
above shall apply instead of what is stated in Sections 2.4-2.6 above.
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