Protokoll fort vid arsstdmma i
Evolution Gaming Group AB
(publ), 556994-5792, den 20 april
2018 k1. 14.00-15.10 pa
Strandvégen 7A i Stockholm.

Minutes kept at the annual general
meeting in Evolution Gaming Group
AB (publ), 556994-5792, held on 20
April 2017 at 2.00-3.10 p.m. at
Strandviigen 74 in Stockholm.

§ 1 Oppnande av stamman / Opening of the meeting

Bolagets styrelseordférande Jens von Bahr hilsade stimmodeltagarna vilkomna
och férklarade stimman 6ppnad.

The chairman of the board of directors of the company Jens von Bahr welcomed the
participants of the meeting and declared the meeting opened.

§ 2 Val av ordférande vid stamman / Election of chairman of the
meeling

Beslots att vilja Jens von Bahr till ordférande vid stimman.
It was resolved to elect Jens von Bahr as chairman of the meeting.

Ordforanden informerade om att han uppdragit 4t advokat Dick Lundqvist att agera
sekreterare samt fora protokollet vid stimman.

The chairman informed that he had asked the attorney Dick Lundqgvist to act as secretary
and to keep the minutes of the meeting.

Beslots att godkédnna att géster vid bolagsstimman, sdsom anstéllda i bolaget och
aktiedgare som inte i rdtt tid eller pé rétt sitt anmadlt sig till stimman, hade rétt att
nérvara, dock utan att ha nigon rostrétt,

1t was resolved to approve that guests, such as employees of the company and shareholders
who have not notified the company of their intention to attend correctly or in time, had the
right to attend the meeting, however, without a right to vote.

§ 3 Upprattande och godkannande av rostlangd / Preparation and
approval of voting register

Beslots att godkédnna den till protokollet bilagda forteckningen, bilaga 1, &ver
nédrvarande aktiedgare att gélla som rostldngd vid stimman. Antecknades att
18 385 237 aktier och roster var foretrddda vid stimman.



It was resolved to approve the attached register of attending shareholders, appendix I, as
voting register for the meeting. It was noted that 18,385,237 shares and votes were
represented at the meeting.

§ 4 Godkannande av dagordning / Approval of agenda
Beslots att godkdnna den i kallelsen foreslagna dagordningen.
It was resolved to approve the agenda as proposed in the notice of the meeting.

§ 5 Val av tva protokolijusterare / Election of two persons to verify the
minutes of the meeting

Christian Brunlid, ombud for Handelsbanken Fonder, samt Mattias Lundgren,
ombud for Tredje AP-fonden, valdes att jimte ordféranden justera protokollet.

Christian Brunlid, representing Handelsbanken Fonder, and Mattias Lundgren,
representing the Third Swedish National Pension Fund, were elected to verify the minutes
together with the chairman.

§ 6 Provning av om stamman blivit behorigen sammankallad /
Determination of whether the meeting has been duly convened
Sekreteraren informerade om att kallelse till stimman héllits tillgdnglig p& bolagets
webbplats sedan den 21 mars 2018 och att den annonserades i Post- och Inrikes
Tidningar den 23 mars 2018 samt att information om att kallelse skett
annonserades i Dagens Industri den 23 mars 2018.

The secretary informed that the notice of the meeting had been available at the company’s
website since 21 March 2018 and that it was published in the Swedish Official Gazette on
23 March 2018 and that information on that notice had taken place was announced in
Dagens Industri on 23 March 2018.

Forklarade sig bolagsstimman behdrigen sammankallad.
The meeting declared that it had been duly convened.

§ 7 a) Beslut om faststéllande av resultatrakning och balansrakning
samt koncernresultatriakning och koncernbalansrikning / Resolution
on adoption of the income statement and balance sheet as well as the
consolidated income statement and consolidated balance sheet
Bolagets verkstillande direktér Martin Carlesund redogjorde for bolagets och
koncernens verksamhet.

The managing director of the company Martin Carlesund gave a presentation of the
company’s and the group’s operations.

Bolagets huvudansvarige revisor Niklas Renstrém frén revisionsbolaget Ohrlings
PricewaterhouseCoopers AB redogjorde for revisionsarbetet och presenterade
revisionsberittelsen for 2017.



The company’s auditor in charge Niklas Renstrém from the accounting firm Ohrlings
PricewaterhouseCoopers AB gave a presentation of the audit work and presented the
auditor’s report for 2017.

Jens von Babhr, 1 egenskap av styrelseordforande, redogjorde for styrelsearbetet
under 2017.

Jens von Bahr, in his capacity as chairman of the board of directors, gave a presentation of
the work of the boaid of directors during 2017.

Styrelseordféranden Jens von Bahr, styrelseledamoten Jonas Engwall och
verkstillande direktoren Martin Carlesund besvarade fragor frén aktiedgarna.
Frigorna avsdg bl.a. bolagets konkurrenssituation, mojligheterna till att béttre
forklara bolagets verksamhet for analytiker av bolaget och dess aktie samt bolagets
pégdende expansion i USA och en eventuell framtida expansion i Asien.

The chairman of the board Jens von Bahr, the board member Jonas Engwall and the
managing director Martin Carlesund answered questions from the shareholders. The
questions concerned, among other things, the company’s compeltitive environment, the
possibilities to better explain the operations of the company to analysts of the company and
its share, the ongoing expansion to the United States and a potential fiture expansion to
Asia.

Antecknades att drsredovisningen for bolaget och koncernen avseende
verksamhetséret 2017 samt revisionsberéttelsen och koncernrevisionsberittelsen
hade funnits tillgéngliga hos bolaget och pa bolagets webbplats sedan den 23 mars
2018, att dokumenten hade skickats till de aktiedgare som sé begért samt att
dokumenten fanns med i det pa stimman utdelade materialet.

It was noted that the 2017 annual report for the company and the group, as well as the
auditor’s report and consolidated auditor’s report, had been available at the company and
on its website since 23 March 2018 and had been sent to shareholders who so requested
and that the documents were included in the material distributed at the meeting.

Beslots att faststilla de framlagda resultat- och balansrikningarna for bolaget och
koncernen.

It was resolved to adopt the presented income statement and consolidated income statement
as well as the balance sheet and the consolidated balance sheet.

§ 7 b) Beslut om dispositioner betriaffande bolagets vinst enligt den
faststallda balansrakningen / Resolution on disposition of the
company’s profit as shown in the adopted balance sheet

Sekreteraren informerade om styrelsens vinstutdelningsforslag och om att
styrelsens motiverade yttrande enligt 18 kap. 4 § aktiebolagslagen framgdr pd sidan
36 1 bolagets arsredovisning for 2017.



The secretary informed about the board of directors’ dividend proposal and that the board
of directors’ reasoned statement pursuant to Chapter 18, section 4 of the Swedish
Companies Act is available on page 36 in the company’s annual report for 2017.

Beslots, 1 enlighet med styrelsens forslag, om utdelning av 0,90 euro per aktie och
att tisdagen den 24 april 2018 ska vara avstimningsdag for erhédllande av
utdelningen.

It was resolved, in accordance with the board of directors’ proposal, on a dividend of
EUR 0.90 per share and that Tuesday 24 April 2018 shall be the record date for the right to
receive the dividend.

§ 7 c) Beslut om ansvarsfrihet at styrelseledamoéter och verkstéllande
direktor / Resolution on discharge of liability for the members of the
board and the managing director

Beslots att bevilja samtliga styrelseledaméter och den verkstéllande direktoren
ansvarsfrihet for rdkenskapsaret 2017.

It was resolved to grant discharge of liability for the board of directors and the managing
director for the 2017 financial year.

Antecknades att de styrelseledaméter som dger aktier i bolaget och den
verkstillande direktoren inte deltog i beslutet avseende den egna ansvarsfriheten.

It was noted that the members of the board of directors who own shares in the company
and the managing director did not participate in the discharge resolutions regarding their
own liability.

§ 8 Faststillande av det antal styrelseledamoter som ska valjas /
Resolution on the number of members of the board of directors to be
elected at the meeting

Valberedningens ordférande Peter Thrfelt redogjorde for valberedningens arbete
och beslutsforslag under punkterna 8, 9, 10, 11, 12 a), 13 och 14 pé dagordningen.

The chairman of the nomination committee Peter Ihrfelt presented the nomination
committee’s work and proposals under items 8, 9, 10, 11, 12 a), 13 and 14 of the agenda.

Besléts, 1 enlighet med valberedningens forslag, att bolagsstimman ska vélja sex
styrelseledamoter.

It was resolved, in accordance with the nomination committee’s proposal, that the meeting
shall elect six members of the board of directors.

§ 9 Faststillande av styrelsearvode / Determination of the fees to be
paid to the board of directors

Besléts, i enlighet med valberedningens forslag, att arvodet till styrelseledamdterna
for tiden fram till 4rsstimman 2019 ska 6kas till 70 000 euro, varav 10 000 euro
ska utgé till var och en av de styrelseledaméter som har valts av &rsstimman och



som inte #r anstillda i bolaget och ytterligare 20 000 euro ska utga till ordféranden
i styrelsens revisionsutskott.

It was resolved, in accordance with the nomination committee's proposal, that fees to
board members for the period until the annual general meeting 2019 shall be increased to
EUR 70,000, of which EUR 10,000 shall be paid to each of the board members elected by
the annual general meeting that are not employed by the company and an additional
EUR 20,000 shall be paid to the chairman of the board of directors’ audit committee.

§ 10 Val av styrelse / Election of the board of directors

Omvaldes, i enlighet med valberedningens forslag, Jens von Bahr, Joel Citron,
Jonas Engwall, Cecilia Lager, Ian Livingstone och Fredrik Osterberg som
styrelseledaméter for tiden intill slutet av arsstdmma 2019 och Jens von Bahr som
styrelseordforande for tiden intill slutet av drsstdmman 2019.

In accordance with the nomination committee’s proposal, Jens von Bahr, Joel Citron,
Jonas Engwall, Cecilia Lager, Ian Livingstone and Fredrik Osterberg were re-elected
members of the board of directors for the period until the close of the annual general
meeting 2019 and Jens von Bahr was re-elected as chairman of the board of directors for
the period until the close of the annual general meeting 2019.

§ 11 Faststallande av revisorsarvode / Determination of fees to be
paid to the auditor

Besléts, 1 enlighet med valberedningens forslag, att arvode till revisorn ska utga
enligt godkédnd rikning.

It was resolved, in accordance with the nomination committee's proposal, that fees to the
auditor shall be paid against approved account.

§ 12 a) Beslut om andring av § 7 i bolagsordningen / Resolution on
amendments to § 7 of the articles of association

Beslots, 1 enlighet med valberedningen forslag, att &ndra § 7 1 bolagets
bolagsordning s att bolagets revisor kan véljas for en kortare mandattid dn fyra
rdkenskapsar.

It was resolved, in accordance with the nomination committee’s proposal, to amend § 7 of
the company’s articles of association so that the company’s auditor can be elected for a
shorter term than four financial years.

Antecknades att beslutet bitrdddes av aktiedgare med mer &n tva tredjedelar av
s&vil de vid stimman avgivna rosterna som de vid stdmman foretrddda aktierna.

It was noted that the resolution was supported by shareholders holding more than two-
thirds of both the votes cast and the shares represented at the meeting.



§ 12 b) Beslut om &@ndring av § 3 i bolagsordningen / Resolution on
amendments to § 3 of the articles of association

Besléts, i enlighet med styrelsens forslag, att dndra § 3 1 bolagets bolagsordning i
syfte att precisera formuleringen av verksamhetsféremaélet sé att det bittre stimmer
dverens med den verksamhet som bolaget bedriver.

It was resolved, in accordance with the board of directors’ proposal, to amend § 3 of the
company’s articles of association in order to make the wording of the object of the
company more precise so that it better corresponds with the operations of the company.

Antecknades att beslutet bitriddes av aktiedgare med mer &n tva tredjedelar av
savil de vid stimman avgivna rosterna som de vid stimman féretrddda aktierna.

It was noted that the resolution was supported by shareholders holding more than two-
thirds of both the votes cast and the shares represented at the meeting.

§ 12 c) Beslut om &ndring av § 11 i bolagsordningen / Resolution on
amendments to § 11 of the articles of association

Beslots, i enlighet med styrelsens forslag, att gora en redaktionell dndring i § 111
bolagets bolagsordning med anledning av att kontoforingslagen har bytt namn.

It was resolved, in accordance with the board of directors’ proposal, on an ediforial
amendment to § 11 of the company’s articles of association as the name of the Swedish
Financial Instruments Accounts Act has been changed.

Antecknades att beslutet bitriddes av aktiedgare med mer 4n tvé tredjedelar av
s&vil de vid stimman avgivna rosterna som de vid stdimman foretrddda aktierna.

It was noted that the resolution was supported by shareholders holding more than two-
thirds of both the votes cast and the shares represented at the meeting.

Antecknades att bolagets bolagsordning, efter besluten enligt punkterna 12 a),
12 b) och 12 ¢), har den lydelse som framgér av bilaga 2.

It was noted that the company’s articles of association, after the resolutions under items
12 a), 12 b) and 12 ¢), have the wording set out in appendix 2.

§ 13 Val av revisor / Election of auditor

Antecknades att stimman hade fattat beslut om en dndring av bolagsordningen s
att bolagets revisor kan véljas for en kortare mandattid &n fyra ér.

It was noted that the meeting had resolved on an amendment of the articles of association
so that the company’s auditor can be elected for a shorter term than four financial years.

Besléts, 1 enlighet med valberedningens forslag, att omvélja Ohrlings
PricewaterhouseCoopers AB som revisor for tiden intill slutet av &rsstimman 2019.



It was resolved, in accordance with the nomination committee’s proposal, to re-elect
Ohrlings PricewaterhouseCoopers AB as auditor for the period until the close of the
annual general meeting 2019.

§ 14 Beslut om valberedning / Resolution on the nomination
committee

Besléts, i enlighet med valberedningens forslag, att de principer som anger hur
valberedningens ledaméter ska utses som antogs pa arsstimman 2017 ska fortsétta
att tillimpas, bilaga 3.

It was resolved, in accordance with the nomination committee’s proposal, that the
principles setting out how the members of the nomination committee are appointed that
were adopted at the annual general meeting 2017 shall continue to be applied, appendix 3.

§ 15 Beslut om riktlinjer for ersittning till ledande befattningshavare /
Resolution on guidelines for remuneration to the senior management
Beslots, i enlighet med styrelsens forslag, om riktlinjer for ersdttning till ledande
befattningshavare, bilaga 4.

It was resolved, in accordance with the board of directors’ proposal, on guidelines for
remuneration to the senior management, appendix 4.

§ 16 Beslut om incitamentsprogram genom riktad emission av
teckningsoptioner med efterféljande 6verlatelse till deltagarna /
Resolution on an incentive programme by way of a directed issue of
warrants with a subsequent transfer to the participants

Jens von Bahr, i egenskap av styrelseordforande, och sekreteraren redogjorde for
styrelsens forslag om inférande av ett incitamentsprogram, innefattande beslut om
riktad emission och &verlételse av teckningsoptioner i bolaget.

Jens von Bahr, in his capacity as chairman of the board of directors, and the secretary
presented the board of directors’ proposal on the establishment of an incentive programme,
involving resolutions on a directed issue and transfers of warrants in the company.

Antecknades att det fullstindiga forslaget framgar av kallelsen till stimman och aftt
det hade funnits tillgéingligt for aktiedgarna hos bolaget och pa bolagets webbplats
under minst tre veckor fore stimman samt att det fanns med i det vid stimman
utdelade materialet.

It was noted that the complete proposal is set out in the notice of the meeting and that it
had been available for the shareholders at the company and on its website during more
than three weeks prior to the meeting and that it was available in the material distributed at
the meeting.

Aktiefigarna gavs mojlighet att stélla fragor om styrelsens forslag och Andra AP-
fondens representant framforde foljande uttalande.



] Andra AP-fondens 4garpolicy star att incitamentsprogram ska ha en tydlig
koppling mellan forutbestdmda prestationskrav och utfall. Prestationskraven ska
vara faststillda med utgdngspunkt i bolagets strategi och ska ta hénsyn till
bolagsspecifika risker. Vi anser inte att fortsatt anstillning dr en prestation i sig.

I bolagets incitamentsprogram s tilldelas deltagarna for varje teckningsoption som
de forvirvar en vederlagsfri extra teckningsoption utan nagra prestationskrav.

Vi kommer dirfor att rosta emot forslaget.”

The shareholders were given the opportunity to ask questions regarding the board of
directors’ proposal and the Second Swedish National Pension Fund’s representative
expressed the following statement.

“The Second National Pension Fund’s corporate governance policy states that incentive
programmes shall have a clear link between predetermined performance requirements and
results. The performance requirements shall be determined according to the company’s
strategy and shall take into account company specific risks. We do not consider a continued
employment to be a performance in itself. In the company’s incentive programme, for each
warrant the participant acquires, one additional warrant shall be transferred to the
participant without compensation and without any performance requirements. We will
therefore vote against the proposal”.

Beslots, 1 enlighet med styrelsens forslag, att infora ett incitamentsprogram
innefattande en riktad emission och dverlatelse av teckningsoptioner i bolaget,

bilaga 5.

It was resolved, in accordance with the board of directors’ proposal, on the establishment
of an incentive programme, involving a directed issue and transfer of warrants in the
company, appendix 5.

Antecknades att beslutet bitriddes av aktiedgare med mer 4n nio tiondelar av savil
de vid stimman avgivna résterna som de vid stdmman foretrddda aktierna.

It was noted that the resolution was supported by shareholders holding more than nine-
tenths of both the votes cast and the shares represented at the meeting.

Antecknades att Andra AP-fonden, vilka representerar totalt cirka 1,1 procent av de
vid stimman foretridda aktierna och rosterna, rostade emot forslaget.

It was noted that the Second Swedish National Pension Fund, representing approximately
1.1 per cent of the shares and votes represented at the meeting, voted against the proposal.

§ 17 Stammans avslutande / Closing of the meeting

Ordféranden konstaterade att samtliga frigor pd dagordningen hade behandlats och
att inget ytterligare drende hade anmalts. Ordféranden tackade dérfor de
nirvarande vid stimman for visat intresse och forklarade stimman avslutad.



The chairman noted that all matters on the agenda had been dealt with and that no other
matter had been submitted. Consequently, the chairman thanked those present at the
meeting for their attention and declared the meeting closed.

* % ok
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Bilaga 2 (ny bolagsordning) / Appendix 2 (new articles of association)



Bolagsordning
Articles of association

Evolution Gaming Group AB (publ)
(556994-5792)

§ 1 Firma
§ 1 Registered name

Bolagets firma &r Evolution Gaming Group AB (publ).
The registered name of the company is Evolution Gaming Group AB (publ).

§ 2 Styrelsens séte
§ 2 Registered office

Styrelsen har sitt séte i Stockholms kommun.
The company’s registered office is in the municipality of Stockholm.

§ 3 Verksamhet
§ 3 Operations

Bolaget ska dga och forvalta 18s egendom och tilthandahélla strategiska och
administrativa tjinster till koncernens bolag samt bedriva dédrmed forenlig
verksamhet.

The company shall own and manage moveable property and provide strategic and
administrative services to the companies of the group and carry out operations consistent
therewith.

§ 4 Aktiekapital
§ 4 Share capital

Aktiekapitalet ska vara ldgst 450 000 euro och hogst 1 800 000 euro.
The share capital shall be not less than EUR 450,000 and not more than EUR 1,800, 000.

§ 5§ Antal aktier
§ 5 Number of shares

Antalet aktier ska vara ldgst 30 000 000 och hogst 120 000 000.
The number of shares shall be not less than 30,000,000 and not more than 120,000,000.

§ 6 Styrelse
§ 6 The board of directors

Bolagets styrelse ska bestd av 3-8 ledaméter utan suppleanter.
The company’s board of directors shall consist of 3-8 directors without deputy directors.



§ 7 Revisor
§ 7 The auditor

Bolaget ska ha en eller tvd revisorer. Revisors mandattid ska upph&ra senast vid
slutet av den arsstimma som halls under det fjirde rakenskapséret efter det d&
revisorn utsags.

The company shall have one or two auditors. The auditors shall be appointed for the time
period until the end of an annual general meeting held not later than during the fourth
financial year after the election.

§ 8 Kallelse
§ 8 Notice

Kallelse till bolagsstimma ska ske genom annonsering i Post- och Inrikes
Tidningar och genom att kallelsen hélls tillgdnglig pa bolagets webbplats. Bolaget
ska annonsera i Dagens Industri att kallelse har skett.

Notice of a general meeting of shareholders shall be made by an announcement in the
Swedish Official Gazette (Sw. Post- och Inrikes Tidningar) and by making the notice
available on the company's website. The company shall advertise in Dagens Industri that
notice has been made.

Aktiedgare som vill delta i bolagsstdimman ska anméla detta till bolaget senast den
dag som anges i kallelsen till stimman. Sistndmnda dag far inte vara séndag, annan
allmin helgdag, 16rdag, midsommarafton, julafton eller nyarsafton och inte infalla
tidigare én femte vardagen fore bolagsstimman.

A shareholder that would like to participate in a general meeting shall give notice thereof
to the company not later than the day set out in the notice of the general meeting. This day
may not be a Sunday, other public holiday, Saturday, Midsummer Eve, Christmas Eve or
New Year’s Eve and must not be earlier than the fifth weekday prior to the general meeting.

Aktiedgare far vid bolagsstimman medféra hogst tva bitrdden, dock endast om
aktiefigaren till bolaget anméler antalet bitréiden pé det sétt som anges i foregdende
stycke.

Shareholders may be accompanied at a general meeting by a maximum of two assistants,
but only if the shareholder notifies the company of the number of assistants in the manner
stated in the preceding paragraph.

§ 9 Arsstamma
§ 9 The Annual General Meeting

P4 arsstdmma ska f6ljande drenden forekomma.
At the annual general meeting, the following matters shall be addressed.:

() Val av ordférande vid stimman
Election of a chairman of the meeting;
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Upprittande och godkdnnande av rostlingd
Preparation and approval of the voting list;

Godkénnande av dagordning
Approval of the agenda;

Val av en eller tva protokolljusterare
Election of one or two persons to verify the minutes;

Provning av om stdmman blivit beh6rigen sammankallad
Determination whether the meeting has been duly convened,

Beslut
Resolutions:

(i) om faststillande av resultatrdkning och balansrikning samt i
forekommande fall koncernresultatrikning och
koncernbalansrikning
on adoption of the income siatement and balance sheet and, if applicable,
the consolidated income statement and the consolidated balance sheet

(if) om dispositioner betriffande bolagets vinst eller férlust enligt den
faststéllda balansrakningen
on the disposition of the company'’s profit or loss as shown in the adopted
balance sheet

(ili)  om ansvarsfrihet &t styrelseledamdter och verkstéllande direktor
on discharge of liability of members of the board and the managing
director

Faststillande av det antal styrelseledaméter som ska véljas
Determination of the number of members of the board of directors to be elected

Faststiillande av styrelse- och revisorsarvoden
Determination of the fees to be paid to the board of directors and the auditors

Val av styrelse och, om tillampligt, revisor
Election of the board of directors and, if applicable, auditor

Beslut om valberedning
Resolution on nomination committee

Annat drende, som ankommer p4 stdmman enligt aktiebolagslagen.
Other matters that may be brought before the meeting pursuant to the Swedish
Companies Act.



§ 10 Rakenskapsar
§ 10 Financial year

Bolagets rikenskapsér ska vara 1 januari—31 december.
The company’s financial year shall be 1 January—-31 December.

§ 11 Avstamningsforbehall
§ 11 Central securities depository registration

Bolagets aktier ska vara registrerade i ett avstimningsregister enligt lagen
(1998:1479) om vérdepapperscentraler och kontoféring av finansiella instrument.
The company’s shares shall be registered in a central securities depository register

pursuant to the Swedish Central Securities Depositories and Financial Instruments
Accounts Act (SFS 1998:1479).

§ 12 Fullmaktsinsamling
§ 12 Collection of proxies

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

The board of directors may collect proxies in accordance with the procedure described in
Chapter 7, Section 4, second paragraph of the Swedish Companies Act (SFS 2005:551).

§ 13 Redovisningsvaluta
§ 13 Accounting currency

Bolagets redovisningsvaluta ska vara euro. Bolagets aktiekapital ska vara bestdmt i
euro.

The company’s accounting currency shall be euro. The company’s share capital shall be
determined in euro.



Bilaga 3 (riktlinjer for att utse ledamdéter i valberedningen) / Appendix
3 (principles for appointing members of the nomination committee)



Riktlinjer fér inrattande av valberedning (antagna pa arsstamman 2017)

| syfte att bolagets valberedning ska uppfylla reglerna i svensk kod for bolagsstyrning beslutade
arsstdamman 2017 att féljande reglering avseende valberedning ska gélla tills vidare.

* kh k

Styrelseordféranden ska kontakta de tre réstmassigt storsta aktiedgarna baserat pa Euroclear
Sweden AB:s foérteckning 6ver registrerade aktiedgare per den sista bankdagen i augusti. De tre
stérsta aktiedgarna ska erbjudas méjlighet att utse varsin representant, att jdmte en av de
styrelseledaméter som ar oberoende i férhallande till Bolagets ledning utgora valberedning. Om négon
av dessa aktiedgare valjer att avsta fran sin ratt att utse en representant évergar ratten till den
aktieagare som, efter dessa aktiedgare, har det stérsta aktiedgandet. Ordférande i valberedningen
ska, om inte ledaméterna enas om annat, vara den ledamot som réstmassigt representerar den
storsta aktiedgaren. Styrelseledamot ska dock inte vara valberedningens ordférande. Majoriteten av
valberedningens ledaméter ska vara oberoende i férhallande till Bolaget och bolagsledningen.
Verkstallande direktéren eller annan person fran bolagsledningen ska inte vara ledamot av
valberedningen. Minst en av valberedningens ledaméter ska vara oberoende i férhallande till den i
bolaget rostméssigt storsta aktiesigaren eller grupp av aktiedgare som samverkar om Bolagets
férvaltning. Styrelseledamaéter ska inte utgéra en majoritet av valberedningens ledaméter. Om mer &n
en styrelseledamot ingér i valberedningen far hégst en av dem vara beroende i férhallande till
Bolagets stérre aktiedgare. Arvode ska inte utga till valberedningens ledaméter. Vid behov ska
Bolaget svara fér skaliga kostnader fér externa konsulter som av valberedningen bedéms nédvandiga
fér att valberedningen ska kunna fullgéra sitt uppdrag. Sammanséttningen av valberedningen ska
offentliggéras genom separat pressmeddelande sa snart valberedningen utsetts och senast sex
manader fore arsstamman. Informationen ska &ven aterfinnas pa Bolagets webbplats, dér det aven
ska anges hur aktieégare kan lamna férslag till valberedningen. Ledamot i valberedningen ska stélla
sin plats till férfogande om aktiedgaren som utsett denne ledamot inte l&ngre &r en av de tre stérsta
aktieagarna, varefter ny aktiedgare i storleksmdssig turordning ska erbjudas mgjlighet att utse
ledamot, dock behéver endast tio aktieagare i turordning tillfragas. Om inte sarskilda ské&l foreligger
ska dock inga férandringar ske i valberedningens sammansattning om endast mindre férandringar i
réstetal agt rum eller férandringen intraffar senare an tre manader fére arsstdmman. Om en ledamot
av valberedningen sjalvmant avgar fran uppdraget innan dess arbete ar avslutat ska den aktiedgare
som utsag den avgaende ledamoten utse en eftertradare, forutsatt att aktieégaren fortfarande &r en av
de tre rostmassigt starkaste &garna som &r representerade i valberedningen. Valberedningen har réatt
att om s& bedéms lampligt adjungera ledamot som utses av aktiedgare som efter det att
valberedningen konstituerats kommit att inga bland de tre aktiedgare som har de stérsta
aktieinnehaven i Bolaget och som inte redan &r representerad i valberedningen. Sadan adjungerad
ledamot deltar inte i valberedningens beslut.

Valberedningens uppgift ska vara att infér arsstamma framlégga forslag avseende antal
styrelseledaméter, styrelse, styrelseordférande, styrelsearvode, eventuell erséttning for utskottsarbete,
val av revisorer och revisorsarvoden samt ordférande pa stdmma. | anslutning till att kallelse till
arsstamma utfardas ska valberedningen pa Bolagets webbplats [&mna ett motiverat yttrande
betraffande sitt forslag till styrelse.

Valberedningen ska ocksa framisgga férslag till arsstamman avseende process for inrattande av
nasta ars valberedning. Valberedningens férslag ska presenteras i kallelsen till drsstémman och pa
Bolagets webbplats. | vrigt ska &ven valberedningen fullgéra de uppgifter som ankommer pa
valberedningen i enlighet med fran tid till annan gallande svensk kod fér bolagsstyrning.
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Principles for establishing the nomination committee (adopted at the annual
general meeting 2017)

For the purpose that the company’s nomination committee shall be compliant with the provisions of
the Swedish Corporate Governance Code, the annual general meeting 2017 resolved that the
following instructions regarding the nomination committee should apply until further notice.

* k* Kk

The Chairman of the Board of Directors will contact the three largest shareholders in terms of votes
based on Euroclear Sweden AB's list of registered shareholders on the last business day of August.
The three largest shareholders will be given the opportunity to elect one representative each to form
the Nomination Committee along with one of the members of the Board of Directors who is
independent in relation to the Company's management. If any of these shareholders chooses to waive
their right to elect a representative, their right is transferred to the shareholder who, after these
shareholders, has the largest share ownership. Unless the members agree otherwise, the Nomination
Committee will be chaired by the member who represents the largest shareholder in terms of votes.
However, a member of the Board of Directors shall not be Chairman of the Nomination Committee.
The majority of the members of the Nomination Committee are to be independent of the Company and
its executive management. Neither the chief executive officer nor other members of the executive
management are to be members of the Nomination Committee. At least one member of the
Nomination Committee is to be independent of the Company’s largest shareholder in terms of votes or
any group of shareholders who act in concert in the governance of the Company. Members of the
Board of Directors shall not constitute a majority of the Nomination Committee. If more than one
member of the Board of Directors is on the Nomination Committee, no more than one of these may be
dependent of a major shareholder of the Company. Fees are not to be paid to the members of the
Nomination Committee. As required, the Company shall be responsible for reasonable costs for
external consultants that the Nomination Committee deems necessary to perform its work.

The composition of the Nomination Committee will be announced via a separate press release as
soon as the Nomination Committee has been appointed, and no later than six months prior to the
AGM. Information will also be made available on the Company’s website, which shall also explain how
shareholders can submit proposals to the Nomination Committee. Members of the Nomination
Committee must relinquish their places on the committee if the shareholder who originally appointed
them is no longer one of the three largest shareholders, following which new shareholders, in order of
the size of their holding, will be offered the opportunity to elect a member, however only ten
shareholders need be approached in turn. However, unless there are exceptional circumstances, no
changes will be made to the composition of the Nomination Committee if only minor changes to voting
rights have taken place, or the change occurs later than three months prior to the AGM. If a member
of the Nomination Committee steps down voluntarily from the committee before their work is
completed, the shareholder who elected that member must appoint a successor, provided that the
shareholder is still one of the three largest owners in terms of votes that are represented in the
Nomination Committee. The Nomination Committee is entitled, if deemed appropriate, to co-opt
members appointed by shareholders who became one of the three shareholders with the largest
holdings in the Company after the Nomination Committee was formed, and who are not already
represented on the Nomination Committee. Such co-opted members do not participate in the
decisions of the Nomination Committee.

The Nomination Committee is tasked with presenting proposals prior to the AGM regarding the
number of Board members, the Board of Directors, Chairman of the Board of Directors, Board
remuneration, any remuneration for committee work, election of auditors and fees to the auditors, as
well as a Chairman for the AGM. When the notice of the AGM is issued, the Nomination Committee is
to issue a statement on the Company’s website explaining its proposals regarding the board of



directors. The Nomination Committee must also present proposals to the AGM regarding the process
for establishing the following year's Nomination Committee. The proposals of the Nomination
Committee will be presented in the notice of the AGM and on the Company’s website. The Nomination
Committee shall furthermore complete the tasks required by the Nomination Committee in accordance
with the Swedish Corporate Governance Code, as applicable from time to time.
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Bilaga 4 (riktlinjer for ersittning till ledande befattningshavare) /
Appendix 4 (guidelines for remuneration to the senior management)



Styrelsens fér Evolution Gaming Group AB (publ) férslag till beslut om
riktlinjer for ersattning till ledande befattningshavare

Punkt 15: Beslut om riktlinjer for ersittning till ledande befattningshavare

Styrelsen foreslar att nedanstaende riktlinjer for ersattning till ledande befattningshavare ska tildmpas
for tiden till intill slutet av arsstamman 2019. Férslaget har beretts av bolagets erséattningsutskott.

Riktlinjer foér ersittning till ledande befattningshavare

Med ledande befattningshavare avses i dessa riktlinjer den verkstallande direktéren samt ledningen
for bolaget och koncernen.

Dessa riktlinjer ska tillampas aven fér ersattningar till styrelseledaméter som &r anstélida i bolaget och
vad som sags om ledande befattningshavare i dessa riktlinjer ska i tillampliga delar galla aven for
styrelseledaméter som ar anstalida i bolaget. Information om koncernledningens sammanséattning
samt om vilka styrelseledaméter som &r anstallda i bolaget finns p& www.evolutiongaming.com.

Syftet med riktlinjerna &r att sakerstalla att bolaget kan attrahera, motivera och behalla seniora
ledningspersoner med s&dan kompetens och erfarenhet som krévs for att uppna bolagets operativa
mal. Ersattningen ska baseras pa villkor som ar konkurrenskraftiga och samtidigt i linje med aktie-
ggarnas intressen. Ersattning till ledande befattningshavare ska utgéras av en fast, samt fér vissa
ledande befattningshavare, rérlig 16n. Dessa komponenter ska skapa en vélbalanserad erséattning som
aterspeglar individuell kompetens, ansvar och prestation, bade pa kort och lang sikt, samt bolagets
Overgripande resultat.

Fast Ién

De ledande befattningshavarnas fasta l6n ska vara konkurrenskraftig och baseras pa den ledande
befattningshavarens individuella kompetens, ansvar och prestation. En éversyn av den fasta [6nen
ska genomféras pa arsbasis fér varje kalenderar.

Rérlig erséttning

Ledande befattningshavare (dock inte styrelseledaméter som &r anstallda i bolaget) kan erhélla rérlig
ersattning utdver fast 16n.

Den arliga rorliga erséttningen ska vara kontantbaserad och baseras pa forutbestdmda och métbara
prestationskriterier fér respektive ledande befattningshavare som syftar till att framja bolagets lang-
siktiga vardeskapande. De prestationskriterier som uppstélls ska faststéllas och dokumenteras arligen.
Den arliga rérliga ersattningen kan variera beroende pa prestationsgraden, frén ingen rorlig erséttning
upp till femtio procent av den &rliga grundlénen (dock att en ledande befattningshavare har rétt till
rérlig ersattning om upp till 100 procent av den arliga grundiénen enligt sitt befintliga
anstallningsavtal).

Incitamentsprogram

Bolagsstamman ska kunna fatta beslut om langsiktiga aktie- och aktiekursrelaterade incitaments-
program riktade till bl.a. ledande befattningshavare (dock inte till styrelseledaméter som &r anstéllda i
bolaget). Sadana incitamentsprogram ska utformas med syfte att uppna 6kad intressegemenskap
mellan deltagaren och bolagets aktiegare och sa att ett eget aktiedgande i bolaget framjas.

Andra férmaner

Bolaget erbjuder andra férmaner till ledande befattningshavare i enlighet med lokal praxis. Sadana
évriga formaner kan exempelvis innefatta féretagshélsovard. Stundom kan bostadsbidrag, betald
skolgang fér minderariga barn eller reseersattningar beviljas.



Uppségning och avgangsvederlag

Den maximala uppsagningstiden fér ledande befattningshavare under vilken tid 16n kommer att
fortsatta utbetalas ar 12 manader. Avgangsvederlag kan utga med hogst 12 manaders fast 16n.
Avvikelser fran riktlinjerna

Styrelsen far frangéa dessa riktlinjer om det i ett enskilt fall finns sarskilda skal som motiverar det. Om
styrelsen frangar riktlinjerna ska den ange skalet till avvikelsen vid nastféljande arsstamma.
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Stockholm i mars 2018
Evolution Gaming Group AB (publ)
Styrelsen



The board of directors’ of Evolution Gaming Group AB (publ) proposal
regarding the resolution on guidelines for remuneration to the senior
management

[tem 15:; Resolution on guidelines for remuneration to the senior management

The board of directors proposes that the following guidelines for remuneration to the senior
management be applied for the period until the end of the annual general meeting 2019. The proposal
has been prepared by the company’s remuneration committee.

Guidelines for compensation to the senior management

In these guidelines, the senior management refers to the CEO and the executive management of the
company and the group.

These guidelines are also to be applied on any compensation to board members who are employed
by the company and what is said regarding the senior management in these guidelines shall, to the
extent applicable, also apply for board members who are employed by the company. Information on
the current composition of the group management as well as on which board members that are
employed by the company is available on www.evolutiongaming.com.

The objective of the guidelines is to ensure that company can attract, motivate and retain senior
executives with the expertise and experience required to achieve company's operating goals. The
remuneration shall be based on conditions that are market competitive and at the same time aligned
with shareholders’ interests. Remuneration to the senior management shall consist of a fixed and, for
some senior executives, variable salary. These components shall create a well-balanced remuneration
reflecting individual competence, responsibility and performance, both short-term and long-term, as
well as company’s overall performance.

Fixed salary

The senior executives’ fixed salary shall be competitive and based on each senior executive’s
individual competences, responsibilities and performance. A review of the fixed salary shall be carried
out on an annual basis for each calendar year.

Variable compensation

The senior management (however not board members employed by the company) may receive
variable remuneration in addition to fixed salary.

Annual variable remuneration is to be cash based and be based on predetermined and measurable
performance criteria for the relevant senior executive aimed at promoting the company's long term
value creation. The performance criteria are to be established and documented annually. Depending
on the level of performance achieved, annual variable remuneration can vary from no variable
payment up to fifty percent of the annual base salary (however, one senior executive is entitled to
variable compensation up to a hundred percent of his annual base salary under his existing
employment agreement).

Incentive programmes

The shareholders’ meeting shall be able to decide on long-term share and share-price related
incentive programmes directed to, among others, the senior management (however not to board
members who are employees of the company). Such incentive programmes are to be designed with
the aim of achieving increased alignment between the interests of the participating individual and the
company’s shareholders and so that a personal holding of shares in the company is promoted.



Other benefits

The company provides other benefits to senior executives in accordance with local practice. Such
other benefits can include, for example company health care. Occasionally, housing allowance, paid
schooling for underage children or travel allowances could be granted.

Notice of termination and severance pay

The maximum notice period for senior executives during which salary is paid is 12 months. Severance
compensation may be paid in an amount not greater than 12 months’ fixed salary.

Deviations from the guidelines

The board of directors may deviate from the above guidelines where special cause exists in an
individual case. In the event the board of directors deviates from the guidelines, it shall explain the
reason for the deviation at the following annual general meeting.
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Stockholm in March 2018
Evolution Gaming Group AB (publ)
The board of directors



Bilaga 5 (incitamentsprogram innefattande emission och Overlatelse
av teckningsoptioner i bolaget) / Appendix 5§ (incentive programme
involving a direct issue and transfer of warrants in the company)



Styrelsens fér Evolution Gaming Group AB (publ) forslag till beslut om
incitamentsprogram genom riktad emission av teckningsoptioner med
efterféljande Gverlatelse till deltagarna

Punkt 16: Beslut om incitamentsprogram genom riktad emission av tecknings-
optioner med efterféljande Sverlatelse till deltagarna

Incitamentsprogrammet i sammandrag

Styrelsen foreslér att det inférs ett incitamentsprogram under vilket bolaget erbjuder cirka 80-100
personer inom koncernen att férvérva teckningsoptioner i bolaget. Rétt att forvarva teckningsoptioner
ska tillkomma bolagets verkstéllande direktor, personer i koncernledningen, befattningshavare som
rapporterar direkt till koncernledningen samt andra nyckelspecialister. Bolagets styrelseledaméter ska
inte tilldelas teckningsoptioner.

Styrelsens férslag innebar att stamman fattar beslut om (i) att inféra ett incitamentsprogram,

(ii) en riktad emission av hégst 617 702 teckningsoptioner samt (iii) att godk&nna att det helagda
dotterbolaget som tecknat teckningsoptionerna dverlater dessa till deltagarna i incitaments-
programmet.

Villkoren f6r incitamentsprogrammet motsvarar i allt vasentligt de villkor som géller enligt det paga-
ende incitamentsprogrammet omfattande 547 000 teckningsoptioner 2016/2019 (varav 365 084 har
dverlatits till anstallda i koncernen) som inférdes enligt beslut av arsstémman 2016. En beskrivning av
det pagaende incitamentsprogrammet finns pa bolagets webbplats www.evolutiongaming.com.

Syftet med det féreslagna incitamentsprogrammet &r att skapa forutsattningar for att behalla och
rekrytera kompetent personal till koncernen, 6ka deltagarnas motivation, féretagslojalitet och
intressegemenskap med bolagets aktiedgare samt att framja eget aktiedgande i bolaget och
darigenom framja aktieagarvarde och bolagets l&ngsiktiga vérdeskapande.

Emission av teckningsoptioner 2018/2021

Styrelsen foreslér att stamman fattar beslut om emission av teckningsoptioner i enlighet med
nedanstaende villkor.

Antal teckningsoptioner som ska ges ut

Bolaget ska emittera hogst 617 702 teckningsoptioner.

Teckningsrétt

Ratt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas foretradesratt, tilkomma ett
av bolaget helagt dotterbolag.

Skal for avvikelse fran aktiedgarnas foretrédesrétt

Skalet till avvikelsen fran aktiedgarnas foretradesratt &r att genom ett incitamentsprogram skapa férut—
sattningar fér att behalla och rekrytera kompetent personal tifl koncernen, 6ka deltagarnas motivation,
féretagslojalitet och intressegemenskap med bolagets aktie&gare samt att framja eget aktieagande

i bolaget och darigenom framja aktiedgarvarde och bolagets langsiktiga vardeskapande.

Teckningstid

Teckningsoptionerna ska tecknas pa en separat teckningslista senast den 31 augusti 2018.

Overteckning

Overteckning ska inte kunna ske.

Teckningskurs och betalning

Teckningsoptionerna ska emitteras vederlagsfritt.



Villkor for teckningsoptionerna

(i) Varje teckningsoption ska ge innehavaren ratt att teckna en ny aktie i bolaget.

(i)  Teckningskursen fér varje ny aktie ska uppga till ett belopp som motsvarar 130 procent av den
genomshittliga volymvagda betalkursen for bolagets aktie pa Nasdag Stockholm under
perioden fran och med den 23 april 2018 till och med den 7 maj 2018. Den framréknade
teckningskursen ska avrundas till ndrmaste helt tiotals ¢re, varvid fem ére ska avrundas
nedat.

(i) Optionsrétten far utnyttjas under tiden fran och med den 1 juli 2021 (dock tidigast dagen efter
avgivandet av bolagets delérsrapport fér perioden januari—juni 2021) till och med den dag som
infaller 30 kalenderdagar efter avgivandet av bolagets delérsrapport fér perioden januari—juni
2021 (dock senast den 30 september 2021).

(iv) De nya aktierna ska ge ratt till vinstutdelning férsta gangen pa den avstamningsdag for
utdelning som infaller narmast efter det att teckning verkstallts.

(v) De fullstandiga villkoren fér teckningsoptionerna kommer att finnas tillgéngliga pa bolagets
webbplats, www.evolutiongaming.com, senast den 30 mars 2018. Enligt villkoren for
teckningsoptionerna ska teckningskursen och det antal aktier som varje teckningsoption
berattigar till teckning av kunna bli fsremal for sedvanlig omrékning i vissa fall.

Okning av aktiekapitalet

Bolagets aktiekapital kan vid utnyttjande av samtliga 617 702 teckningsoptioner ¢kas med 9 265,53
euro (beraknat pa ett kvotvarde om 0,015 euro), med férbehall for den omrakning av det antal aktier
som varje teckningsoption berattigar till teckning av som kan ske i enlighet med de fullstéandiga
villkoren fér teckningsoptionerna.

Bemyndigande
Styrelsen ska &ga ratt att forlanga tiden for teckning av teckningsoptionerna.

Styrelsen ska bemyndigas att vidta sddana smérre justeringar som kan komma att behévas i samband
med registrering av emissionsbesiutet hos Bolagsverket.

Godkinnande av 6verlatelse av teckningsoptioner till deltagare i incitamentsprogrammet

Styrelsen foreslér att stdmman fattar beslut om att godkénna att det teckningsberéttigade dotter-
bolaget 6verlater hogst 617 702 teckningsoptioner 2018/2021 till bolagets verkstallande direktdr,
personer i koncernledningen, befattningshavare som rapporterar direkt till koncernledningen samt
andra nyckelspecialister i koncernen eller kvarhaller teckningsoptioner i enlighet med nedanstaende
villkor.

Pris och vérdering

Betalning av teckningsoptionerna ska ske kontant. Fér teckningsoptioner som forvéarvas till
marknadspris ska priset (optionspremien) bestdmmas enligt Black & Scholes véarderingsmodell.
Varderingen av teckningsoptionerna ska utféras av EY.

Teckningsoptionernas preliminara marknadspris har, enligt en vardering baserad pa ett marknads-
varde pa den underliggande aktien motsvarande den genomsnittliga volymvégda betalkursen fér
bolagets aktie pa Nasdaq Stockholm under perioden 1-14 mars 2018, faststéllts till 39,07 kronor per
teckningsoption (vid antagande av en teckningskurs om 739,33 kronor per aktie). Vid den preliminara
varderingen har EY utgétt ifrén en riskfri ranta om -0,33 procent och en volatilitet om 31,6 procent. Vid
varderingen har EY aven gjort avdrag om cirka 49 kronor fran marknadsvardet pa den underliggande
aktien for forvantade utdelningar under perioden fram till att optionen kan utnyttjas samt avdrag om
30 procent fran vardet p& teckningsoptionerna med anledning av att teckningsoptionerna inte kommer
att vara féremal fér hande! pa en likvid marknad under denna period.



For varje teckningsoption som deltagaren férvarvar till marknadspris ska deltagaren vederlagsfritt
tilldelas en extra teckningsoption. Utnyttjande av de teckningsoptioner som erhélls vederlagsfritt kan
endast ske under forutsattning att de teckningsoptioner som férvarvats till marknadspris innehas fram
till den férsta dag da optionsratten far utnyttjas for teckning av aktier i bolaget.

Tilldelning
Tilldelning av teckningsoptioner ska bestammas av styrelsen enligt féljande riktlinjer.

() Bolagets verkstallande direktor far tilldelas hogst 48 000 teckningsoptioner, personer
i koncernledningen far tilldelas hégst 24 000 teckningsoptioner var, personer som rapporterar
direkt till koncernledningen far tilldelas hogst 8 000 teckningsoptioner var och évriga
nyckelspecialister i koncernen far tilldelas hogst 4 000 teckningsoptioner var (i samtliga fall
inklusive bade teckningsoptioner som férvarvas till marknadspris och teckningsoptioner som
erhalls vederlagsfritt). Bolagets styrelseledaméter ska inte tilldelas teckningsoptioner.

(i)  Tilldelning av teckningsoptioner far ske senast den 31 augusti 2018. Tilldelning far endast ske
i den utstrackning det totala antalet teckningsoptioner enligt programmet inte Sverstiger
617 702 teckningsoptioner.

(i) Om nagon person som har tilldelats en ratt att forvarva teckningsoptioner inte vill forvarva sin
fulla andel ska dennes icke-forvarvade teckningsoptioner inga i det antal icke-tilldelade
teckningsoptioner som kan erbjudas till andra befintliga och nyanstélida personer som ingar i
de kategorier som anges i punkten (i) ovan.

Bolagets rétt att aterképa teckningsoptioner

| samband med 6verlatelse av teckningsoptioner till deltagarna i incitamentsprogrammet ska bolaget
forbehalla sig ratten att aterkdpa teckningsoptioner om deltagarens anstalining i koncernen upphdér
eller om deltagaren énskar 6verlata teckningsoptioner.

Utspadningseffekt

Om samtliga 617 702 teckningsoptioner 2018/2021 utnyttjas for teckning av 617 702 nya aktier
uppstar en utspadningseffekt om cirka 1,7 procent (beraknat pa antalet aktier vid tidpunkten fér denna
kallelse). Vid fullt utnyttiande av dessa 617 702 teckningsoptioner samt de 365 084 teckningsoptioner
2016/2019 som har &verlatits till ett antal nyckelpersoner i koncernen enligt beslut av arsstdamman
2016 (dvs. sammanlagt 982 786 teckningsoptioner) uppgar utspadningseffekten till cirka 2,7 procent.

Kostnader

Teckningsoptioner som tilldelas deltagare kommer att redovisas i enlighet med IFRS 2 och kostnads-
foras som en personalkostnad &ver aren 2018-2021.

Baserat pa antaganden om en aktiekurs om 568,72 kronor (den genomsnittliga volymvégda
betalkursen for bolagets aktie pa Nasdaq Stockholm under perioden 1-14 mars 2018), en
teckningskurs vid teckning av aktier i bolaget om 739,33 kronor och ett maximalt deltagande,
beraknas kostnaden fér programmet, exklusive sociala avgifter, uppga till cirka 1,2 miljoner euro.
Denna kostnad &r baserad pa teckningsoptionernas preliminara marknadsvarde per 15 mars 2018.
Kostnaden kommer att fordelas ¢ver aren 2018-2021.

De beraknade kostnaderna fér sociala avgifter kommer att kostnadsféras som en personalkostnad
genom Iépande avsattningar. Kostnaderna for sociala avgifter beréknas uppga till cirka 110 000 euro
med tidigare beskrivna antaganden, det vill saga baserat pa teckningsoptionernas preliminara
marknadsvarde per 15 mars 2018 multiplicerat med genomsnittet av relevanta socialavgiftssatser.

Programmet beraknas endast medféra begrénsade direkta kostnader for bolaget. Av den anledningen
planeras inga atgarder for sakring av programmet att vidtas.



Effekt pa viktiga nyckeital

Om incitamentsprogrammet hade inférts 2017 baserat pa ovan angivna forutsattningar, skulle vinsten
per aktie paverkats med cirka 0,036 euro.

Den totala kostnaden fér programmet inklusive sociala avgifter beréknas uppga till cirka 1,3 miljoner
euro dver aren 2018-2021 enligt ovan angivna férutséttningar. Denna kostnad kan jamféras med
bolagets totala Ionekostnader inklusive sociala avgifter om cirka 77 193 tusen euro for 2017.

De beréknade kostnaderna fér programmet har baserats pa det prelimindra marknadsvérdet av
teckningsoptionerna per 15 mars 2018. Att anvanda det preliminara marknadsvardet for tecknings-
optionerna vid tidpunkten fér utgivandet av programmet utgér en battre grund for att uppskatta
kostnaderna an att anvanda ett férvantat marknadsvéarde for bolagets aktier vid en férvéntad
utnyttjandetidpunkt for teckningsoptionerna.

Beredning av forslaget

Forslaget har beretts av bolagets ersattningsutskott i samrad med styrelsen och externa radgivare.
Forslaget har behandlats vid styrelsesammantraden under slutet av 2017 och bérjan av 2018.
Séarskilda majoritetskrav

For giltigt beslut enligt styrelsens forslag kravs att beslutet bitrads av aktiedgare med minst nio
tiondelar av saval de vid stamman avgivna résterna som de vid stdmman féretradda aktierna.
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Stockholm i mars 2018
Evolution Gaming Group AB (publ)
Styrelsen



Villkor fér teckningsoptioner 2018/2021 avseende
nyteckning av aktier i Evolution Gaming Group AB (publ)

Definitioner
| dessa villkor ska féljande benamningar ha den innebord som anges nedan.
"aktiebolagslagen’ aktiebolagslagen (2005:551).

"bankdag’ dag som inte &r séndag eller annan allméan helgdag eller som
betraffande betalning av skuldebrev inte ar likstalld med allmén
helgdag i Sverige.

"Bolaget’ Evolution Gaming Group AB (publ), 556994-5792.

"Euroclear’ Euroclear Sweden AB.

"kontroll’ innehav av mer &n 90 procent av aktierna i Bolaget.

"marknadsnotering’ notering av aktie i Bolaget pa en reglerad marknad eller annan
organiserad handelsplats.

"optionsinnehavare” den som &r innehavare av teckningsoption.

"teckning’ teckning av aktier i Bolaget med utnyttjande av teckningsoption
enligt 14 kap. aktiebolagslagen.

"teckningskurs” den kurs till vilken teckning av nya aktier med utnyttjande av
teckningsoption kan ske.

"teckningsoption” rétt att teckna en ny aktie i Bolaget mot betalning enligt dessa
viltkor.

Teckningsoptioner

Antalet teckningsoptioner uppgar till sammanlagt hégst 617 702. Teckningsoptionerna ska
kunna registreras av Euroclear i ett avstdmningsregister enligt lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella instrument.

Om registrering av teckningsoptionerna inte sker vid Euroclear ska Bolaget utfarda
teckningsoptionsbevis i samband med utgivandet av teckningsoptionerna. Bolaget
verkstaller pa begéran av innehavare av optionsratt utbyte och véxling av optionsbevis. Om
Bolaget beslutar att registrering av teckningsoptionerna ska ske vid Euroclear, och tidigare
utfardat teckningsoptionsbevis innehas av optionsinnehavaren, ska innehavaren vid
anfordran ateriamna teckningsoptionsbeviset till Bolaget.

Rétt att teckna nya aktier

Varje teckningsoption beréttigar optionsinnehavaren till teckning av en ny aktie i Bolaget till
en teckningskurs motsvarande 130 procent av den genomshnittliga volymvégda betalkursen
for bolagets aktie pa Nasdaq Stockholm under perioden frén och med den 23 april 2018 till
och med den 7 maj 2018. Den framréknade teckningskursen ska avrundas till ndrmaste helt
tiotal ére, varvid fem ére ska avrundas nedat.

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

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



Anmalan om teckning

Anmalan om teckning av aktier kan &ga rum under tiden fran och med den 1 juli 2021 (dock
tidigast dagen efter avgivandet av bolagets delarsrapport for perioden januari—juni 2021) till
och med den dag som infaller 30 kalenderdagar efter avgivandet av bolagets delarsrapport
for perioden januari-juni 2021 (dock senast den 30 september 2021), eller det tidigare
datum som kan félja enligt punkterna 8 eller 9 nedan. Om bolaget inte har avgivit
delarsrapporten for perioden januari—juni 2021 den 1 september 2021 far anméalan om
teckning av aktier &ga rum fran och med denna dag.

Inges inte anmalan om teckning inom ovan angiven tid upph6r teckningsoptionen att gélla.

Vid anmalan om teckning ska ifylld anmalningssedel enligt faststallt formulér, tillsammans
med optionsbevis, inges till Bolaget. Anmélan om teckning &r bindande och kan inte
aterkallas.

Betalning for ny aktie

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

Registrering av ny aktie
Sedan betalning for tecknade aktier har erlagts, verkstélls teckning genom att de nya
aktierna registreras. Sedan registrering har skett hos Bolagsverket blir registreringen av de

nya aktierna slutgiltig. Som framgar av punkt 8 nedan senareléggs i vissa fall tidpunkten for
sadan registrering.

Utdelning pa ny aktie

Aktie som utgivits efter teckning medfér rétt till vinstutdelning forsta géngen pa den
avstamningsdag for utdelning som infaller narmast efter det att teckning verkstalits.

Omrikning av teckningskurs och antal aktier

Betraffande den ratt som ska tillkomma optionsinnehavare fér den héndelse aktiekapitalet
fére teckning 6kas eller minskas eller nya konvertibler eller teckningsoptioner utges eller
Bolaget upploses eller upphér genom fusion eller delning, samt vid extraordinar utdelning
(sasom definierat nedan), ska féljande galla:

A Fondemission

Vid fondemission ska teckning — dar anmalan om teckning gérs pé sadan tid att tilldelning
av aktier inte kan verkstallas senast pa femte vardagen fére den bolagsstamma som ska
préva fragan om fondemission — verkstallas forst sedan stdmman beslutat om
fondemissionen. Aktier som emitteras p& grund av teckning som verkstélls efter beslutet om
fondemission omfattas inte av beslut om fondemission. Slutlig registrering sker forst efter
avstamningsdagen fér fondemissionen.

Vid teckning som verkstalls efter beslut om fondemission tillampas en omréknad
teckningskurs liksom ett omraknat antal aktier som varje teckningsoption ger rétt att teckna.
Omrakningarna utférs av Bolaget enligt féljande:

Omréknad teckningskurs = (féregéende teckningskurs) x (antalet aktier i Bolaget fore
fondemissionen) / (antalet aktier i Bolaget efter fondemissionen)



Omréknat antal aktier som varje teckningsoption ger rétt att teckna = (féregadende antal
aktier som varje teckningsoption berattigar till teckning av) x (antalet aktier i Bolaget efter
fondemissionen) / (antalet aktier i Bolaget foére fondemissionen)

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

B Sammanlaggning eller uppdelning av aktien i Bolaget

Genomfér Bolaget en sammanlaggning eller uppdelning (splity av aktierna, ska
bestammelserna i moment A ovan dga motsvarade tillampning. Sasom avstédmningsdag ska
anses den dag d& sammanlaggningen eller uppdelningen verkstélls av Euroclear pa
begéaran av Bolaget.

C Nyemission

Genomfor Bolaget en nyemission av aktier mot kontant betalning med foretradesratt for
aktieagarna, ska féljande gélla betraffande réatten till deltagande i nyemissionen for aktie
som tillkommit pa grund av teckning med utnyttjande av teckningsoption.

1. Beslutas nyemissionen av styrelsen under férutsattning av bolagsstémmans
godkannande eller med stéd av bolagsstdmmans bemyndigande, ska i beslutet om
nyemissionen anges den senaste dag da teckning ska vara verkstalld for att aktie
ska medfora ratt att deltaga inyemissionen.

2. Beslutas nyemissionen av bolagsstamman, ska teckning — dar anmalan om teckning
g6rs pa sadan tid, att teckningen inte kan verkstéllas senast pa femte vardagen fére
den bolagsstamma som ska préva frdgan om nyemission — verkstéllas férst sedan
stamman beslutat om denna. Aktier som emitteras pd grund av nyteckning som
verkstalls efter emissionsbeslutet ger inte ratt att delta i nyemissionen. Slutlig
registrering sker forst efter avstamningsdagen fér nyemissionen.

Vid teckning som verkstélls pa sadan tid att rétt till deltagande i nyemissionen inte féreligger
tillampas en omréknad teckningskurs och ett omraknat antal aktier som varje
teckningsoption ger rétt att teckna. Omrakningarna ska utféras av Bolaget enligt féljande:

Omraknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittiiga
marknadskurs under den i emissionsbeslutet faststéllda teckningstiden (i det fdljande
benamnd “aktiens genomsnittskurs”)) / (aktiens genomsnittskurs ékad med det pa grundval
darav framréknade teoretiska vardet pa teckningsréatten)

Omréknat antal aktier = (féregdende antal aktier, som varje teckningsoption ger ratt att
teckna) x (aktiens genomsnittskurs 6kad med det pa grundval darav framréknade teoretiska
vardet pa teckningsratten) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handelsdag
under teckningstiden framréknade medeltalet av den under dagen noterade hogsta och
lagsta betalkursen enligt den kurslista pa vilken aktien &r noterad. | avsaknad av notering av
betalkurs ska i stallet den senaste noterade képkursen inga i berékningen. Noteras varken
betalkurs eller képkurs under viss dag, ska vid berdkningen av aktiens genomsnittskurs
bortses fran sadan dag.



Det teoretiska vardet pa teckningsratten ska beraknas enligt féljande:

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

Uppstar harvid ett negativt varde, ska det teoretiska vardet pa teckningsréatten bestammas
till noll.

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

Om Bolagets aktier vid tidpunkten fér emissionsbeslutet inte &r foremal for
marknadsnotering, ska en haremot svarande omrakning ske, dels av teckningskursen, dels
av det antal aktier som varje teckningsoption ger réatt att teckna. Omrékningen, som ska
utféras av Bolaget, ska ha som utgangspunkt att vardet pa teckningsoptionerna ska lamnas
oférandrat.

Under tiden innan den omraknade teckningskursen och det omréknade antalet aktier som
varje teckningsoption ger ratt att teckna har faststallts, verkstalls aktieteckning endast
preliminart. Slutlig registrering sker férst sedan den omréknade teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna har faststallts.

D Emission av teckningsoptioner eller konvertibler

Genomfér Bolaget en emission av teckningsoptioner eller konvertibler enligt 14 respektive
15 kap. aktiebolagslagen — i bada fallen med féretradesrétt for aktiedgarna att teckna
sddana aktierelaterade instrument mot kontant betalning — ska betraffande ratten till
deltagande i emissionen fér aktie som utgivits vid teckning bestammelserna i moment C,
forsta stycket punkterna 1 och 2 ga motsvarande tilldmpning.

Vid teckning som verkstalls pa sadan tid att ratt till deltagande i emissionen inte foreligger,
tillampas en omraknad teckningskurs och ett omraknat antal aktier som varje
teckningsoption ger rétt att teckna. Omrékningarna ska utféras av Bolaget enligt foljande:

Omréknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststallda teckningstiden (i det féljande
benamnd "aktiens genomsnittskurs”)) / (aktiens genomsnittskurs 6kad med teckningsréattens
vérde).

Omréknat antal aktier = (foregdende antal aktier som varje teckningsoption berattigar till
teckning av) x (aktiens genomsnittskurs 6kad med teckningsrattens varde) / (aktiens
genomsnittskurs).

Aktiens genomsnittskurs beréknas i enlighet med vad som angivits i moment C ovan.

Teckningsrattens varde ska anses motsvara genomsnittet av det for varje handelsdag under
teckningstiden framraknade medeltalet av den under dagen noterade hogsta och lagsta
betalkursen enligt den kurslista pa vilken teckningsratten ar noterad. | avsaknad av notering
av betalkurs ska i stallet den senaste noterade képkursen ingd i berékningen.

Noteras varken betalkurs eller képkurs under viss dag, ska vid berékningen av
teckningsrattens varde bortses fran sadan dag.



Om teckningsratten inte &r féremal fér notering, ska teckningsrattens vérde sa langt méjligt
faststallas med ledning av den férandring i marknadsvarde avseende Bolagets aktier som
kan bedémas ha uppkommit till folid av emissionen av teckningsoptionerna eller
konvertiblerna.

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

Om Bolagets aktier vid tidpunkten fér emissionsbeslutet inte &r féremal for
marknadsnotering, ska en haremot svarande omrakning ske, dels av teckningskursen, dels
av det antal aktier som varje teckningsoption ger ratt att teckna. Omrakningen, som ska
utféras av Bolaget, ska ha som utgangspunkt att vardet pa teckningsoptionerna ska lamnas
oférandrat.

Vid teckning som verkstalls under tiden innan den omréknade teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna har faststailts,
verkstélls aktieteckning endast preliminart. Slutlig registrering sker forst sedan den
omraknade teckningskursen och det omraknade antalet aktier som varje teckningsoption
ger ratt att teckna har faststalits.

E Vissa andra fall av erbjudanden till aktiedgarna

Skulle Bolaget i andra fall &n som avses i moment A-D ovan l&mna erbjudande till
aktiedgarna att, med foretradesratt till aktiedgarna enligt principerna i 13 kap. 1 §
aktiebolagslagen, av Bolaget férvarva vardepapper eller rattighet av négot slag eller besiuta
att, enligt ovan né&mnda principer, till aktiedgarna utdela sadana vérdepapper eller
rattigheter utan vederlag, ska vid teckning som pakallas pa sadan tid, att darigenom erhallen
aktie inte medfor ratt till deltagande i erbjudandet, tillampas en omréknad teckningskurs och
ett omraknat antal aktier som varje teckningsoption ger ratt att teckna. Omrakningen ska
utféras av Bolaget enligt féljande:

Omréknad teckningskurs = (féregéende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i erbjudandet faststallda anmalningstiden (i det féljande benamnd
“aktiens genomsnittskurs”) / (aktiens genomsnittskurs 6kad med vérdet av ratten ftill
deltagande i erbjudandet (i det féljande benamnd “inkdpsréattens varde”)

Omréknat antal aktier = (féregéende antal aktier som varje teckningsoption ger ratt att
teckna) x (aktiens genomsnittskurs oOkad med inkopsrattens varde) / (aktiens
genomsnittskurs)

Aktiens genomshnittskurs beraknas i enlighet med bestammelserna i moment C ovan.

For det fall aktieagarna erhallit inképsréatter och handel med dessa agt rum, ska vérdet av
ratten att delta i erbjudandet anses motsvara inkdpsréattens varde. Inkopsrattens véarde ska
harvid anses motsvara genomsnittet av det fér varje handelsdag under anméliningstiden
framraknade medeltalet av den under dagen noterade hogsta och ldgsta betalkursen enligt
den kurslista pa viken inkdpsréatten noteras. | avsaknad av noterad betalkurs ska i stéllet den
senaste noterade képkursen ingd i berdkningen. Noteras varken betalkurs eller kdpkurs
under viss dag, ska vid berékningen av inképsréttens varde bortses fran sédan dag.

Fér det fall aktiedgarna inte erhallit inkdpsratter eller eljest sadan handel med inkSpsratter
som avses i féregéende stycke inte &gt rum, ska omrakning av teckningskurs ske med
tillampning s& l&ngt méjligt av de principer som anges ovan i detta moment E, varvid



foliande ska galla. Om notering sker av de vardepapper eller réattigheter som erbjuds
aktieagarna, ska vardet av ratten att delta i erbjudandet anses motsvara genomsnittet av det
for varje handelsdag under 25 handelsdagar fran och med férsta dagen for sadan notering
framraknade medeltalet av den under dagen noterade hogsta och lagsta betalkursen vid
affarer i dessa vardepapper eller rattigheter pa den marknadsplats vid vilken namnda
vardepapper eller réttigheter &r noterade, i férekommande fall minskat med det vederlag
som betalats for dessa i samband med erbjudandet. | avsaknad av noterad betalkurs ska i
stallet den senaste noterade képkursen inga i berakningen. Noteras varken betalkurs eller
képkurs under viss dag, ska vid berékningen av vardet av ratten att delta i erbjudandet
bortses fran sadan dag. Vid omrékning enligt detta stycke av teckningskursen och det antal
aktier som varje teckningsoption ger ratt att teckna, ska ndmnda period om 25 handelsdagar
anses motsvara den i erbjudandet faststallda anmalningstiden enligt forsta stycket i detta
moment E.

Om notering inte sker av de vérdepapper eller rattigheter som erbjuds aktiedgarna, ska
vardet av ratten att delta i erbjudandet sa langt mojligt faststéllas med ledning av den
forandring i marknadsvarde avseende Bolagets aktier som kan bedémas ha uppkommit till
foljd av erbjudandet.

Den enligt ovan omréknade teckningskursen och det antal aktier som varje teckningsoption
ger ratt att teckna ska faststéllas av Bolaget snarast efter det att vardet av rétten att delta i
erbjudandet kunnat beréknas.

Om Bolagets aktier vid tidpunkten fér erbjudandet inte &r féremal fér marknadsnotering, ska
en haremot svarande omrakning ske, dels av teckningskursen, dels av det antal aktier som
varje teckningsoption ger ratt att teckna. Omrékningen, som ska utféras av Bolaget, ska ha
som utgangspunkt att vardet pa teckningsoptionerna ska lémnas oféréndrat.

Vid teckning som verkstalls under tiden innan den omréknade teckningskursen och det
omraknade antalet aktier som varje teckningsoption ger ratt att teckna har faststalits,
verkstalls aktieteckning endast preliminart. Slutlig registrering sker forst sedan den
omréknade teckningskursen och det omraknade antalet aktier som varje teckningsoption
ger ratt att teckna har faststallts.

F Likabehandling av optionsinnehavare och aktiedgare

Vid nyemission av aktier mot kontant betalning med féretradesratt for aktiedgarna eller
emission enligt 14 eller 15 kap. aktiebolagslagen mot kontant betalning med féretradesratt
for aktieagarna, far Bolaget besluta att ge samtliga optionsinnehavare samma féretradesratt
som aktiedgarna. Darvid ska varje optionsinnehavare, utan hinder av att aktieteckning inte
har skett eller verkstallts, anses vara &Agare till det antal aktier som optionsinnehavaren
skulle ha erhallit, om aktieteckning verkstéllts enligt den teckningskurs och det antal aktier
som varje teckningsoption ger ratt att teckna som gallde vid tidpunkten for
emissionsbeslutet.

Om Bolaget beslutar att 1amna ett sadant erbjudande som beskrivs i moment E ovan, ska
vad som anges i féregéende stycke tillampas pa motsvarande satt, dock att det antal aktier
som optionsinnehavaren ska anses vara &gare till i sadant fall ska faststallas pa grundval av
den teckningskurs och det antal aktier som varje teckningsoption ger rétt att teckna vid
tidpunkten fér beslutet att lamna erbjudandet.

Om Bolaget beslutar att ge optionsinnehavarna foretradesrétt i enlighet med vad som anges
i detta moment F, ska ingen omrékning ske enligt moment C, D eller E ovan av



teckningskursen eller det antal aktier som varje teckningsoption ger rétt att teckna.

G Extraordindr utdelning

Om Bolaget beslutar att lamna kontant utdelning till aktiedgarna med ett belopp som,
tillsammans med andra utdelningar under samma rékenskapsar, éverstiger 15 procent av
aktiens genomsnittskurs under en period av 25 handelsdagar narmast fére den dag da
styrelsen for bolaget offentliggér sin avsikt att till bolagsstamman lamna férslag om sadan
utdelning, ska vid teckning som pékallas pa sadan tid att darigenom erhéllen aktie inte
medfér ratt till erhdllande av sddan utdelning, tillampas en omraknad teckningskurs liksom
ett omraknat antal aktier som varje teckningsoption ger ratt att teckna. Omrékningen ska
baseras pa den del av den sammanlagda utdelningen som 6verstiger 15 procent av aktiens
genomsnittskurs under ovan namnd period (i det féliande ben&mnd “extraordinar
utdelning”).

Omrékningen genomférs av Bolaget enligt féljande:

Omraknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar raknat fran och med den dag da aktien
noteras utan ratt till extraordinar utdelning (i det féliande bendmnd “aktiens
genomsnittskurs”)) / (aktiens genomsnittskurs 6kad med den extraordindra utdelning som
utbetalas per aktie)

Omrsknat antal aktier = (féregdende antal aktier som varje teckningsoption ger ratt att
teckna) x (aktiens genomshnittskurs 6kad med den extraordinéra utdelning som utbetalas per
aktie) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det fér varje handelsdag
under ovan angiven period om 25 handelsdagar framraknade medeltalet av den under
dagen noterade hogsta och lagsta betalkursen enligt den kurslista pa vilken aktien ar
noterad. | avsaknad av notering av betalkurs ska i stallet den senaste noterade kdpkursen
ing& iberakningen. Noteras varken betalkurs eller kopkurs under viss dag, ska vid
berakningen av aktiens genomsnittskurs bortses fran sédan dag.

Den omraknade teckningskursen liksom det omraknade antalet aktier som varje
teckningsoption ger ratt att teckna faststélls av Bolaget tvd bankdagar efter utgangen av
ovan angiven period om 25 handelsdagar och tillampas vid nyteckning som verkstalls fran
och med den dag d& aktien noteras utan ratt till extraordinér utdelning.

Om Bolagets aktier vid tidpunkten fér utdelningsbeslutet inte &r foremal for
marknadsnotering och det beslutas om kontant utdelning som tillsammans med andra
utdelningar under samma rakenskapsar Sverstiger 50 procent av Bolagets resultat efter
skatt enligt faststalld koncernresultatrakning fér rékenskapsaret narmast fore det ar
utdelningen beslutas, ska vid teckning som péakallas pa sadan tid att darigenom erhallen
aktie inte medfér ratt til erhallande av sadan utdelning, tilldmpas en omréknad
teckningskurs och ett omréknat antal aktier som varje teckningsoption ger rétt att teckna.
Omrakningen ska baseras pa den del av den sammanlagda utdelningen som &verstiger 50
procent av Bolagets resultat efter skatt och ska utféras av Bolaget i enlighet med ovan
angivna principer. Under tiden innan den omréknade teckningskursen och det omraknade
antalet aktier som varje teckningsoption ger ratt att teckna har faststalits, verkstalls
aktieteckning endast preliminart. Slutlig registrering sker férst sedan den omréknade
teckningskursen och det omréknade antalet aktier som varje teckningsoption ger ratt att
teckna har faststalits.



H Minskning av aktiekapitalet

Om Bolagets aktiekapital skulle minskas med &terbetalning till aktiedgarna — och sédan
minskning &r obligatorisk — ska tillampas en omraknad teckningskurs liksom ett omraknat
antal aktier som varje teckningsoption ger ratt att teckna.

Omrakningen genomférs av Bolaget enligt féljande:

Omrdknad teckningskurs = (féregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar raknat fran och med den dag da aktien
noteras utan ratt till aterbetalning (i det foljande benamnd “aktiens genomsnittskurs”)) /
(aktiens genomsnittskurs 8kad med det belopp som aterbetalas per aktie)

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

Aktiens genomsnittskurs beraknas i enlighet med bestammelserna i moment C ovan.

Vid omrakning enligt ovan och dar minskningen sker genom inlésen av aktier, ska i stéllet
for det faktiska belopp som aterbetalas per aktie anvéndas ett beréknat
aterbetalningsbelopp enligt féljande:

Bersknat aterbetalningsbelopp per aktie = (det faktiska belopp som aterbetalas per inldst
aktie minskat med aktiens genomsnittliga marknadskurs under en period om 25
handelsdagar narmast fére den dag da aktien noteras utan rétt till deltagande i minskningen
(i det foljande benamnd “aktiens genomsnittskurs”)) / (det antal aktier i Bolaget som ligger till
grund for inlésen av en aktie minskat med talet 1)

Aktiens genomshnittskurs beréknas i enlighet med bestdmmelserna i moment C ovan.

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

Under tiden innan den omraknade teckningskursen och det omraknade antalet aktier som
varje teckningsoption ger ratt att teckna har faststallts, verkstélls aktieteckning endast
preliminart. Slutlig registrering sker férst sedan den omraknade teckningskursen och det
omréknade antalet aktier som varje teckningsoption ger ratt att teckna har faststalits.

Om Bolagets aktiekapital skulle minskas genom inlésen av aktier med aterbetalning till
aktieagarna och sadan minskning inte &r obligatorisk, men dér, enligt Bolagets bedémning,
minskningen med hansyn till dess tekniska utformning och ekonomiska effekter &r att
jamstalla med minskning som &r obligatorisk, ska omrékning av teckningskursen och det
antal aktier som varje teckningsoption ger rétt att teckna ske med tillampning sa langt mojligt
av de principer som anges i detta moment H.

Om Bolagets aktier vid tidpunkten fér minskningen inte ar foremal fér marknadsnotering, ska
en haremot svarande omrakning av teckningskursen ske. Omrakningen, som ska utféras av
Bolaget, ska ha som utgangspunkt att vardet pa teckningsoptionerna ska lamnas oféréndrat.

/ Omrékning ska leda till skéligt resultat

Om Bolaget genomfér atgérd som avses i moment A-E, G eller H ovan och skulle, enligt
Bolagets bedémning, tillampning av harfor avsedd omrakningsformel, med hénsyn ftill



atgardens tekniska utformning eller av annat skal, inte kunna ske eller leda fill att den
ekonomiska kompensation som optionsinnehavarna erhaller i férhallande till aktie2garna
inte ar skalig, ska Bolaget genomféra omrékningen av teckningskursen och det antal aktier
som varje teckningsoption ger ratt att teckna pa sétt Bolaget finner &ndamalsenligt i syfte att
omrakningen leder till ett skaligt resultat.

J Avrundning

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

K Fusion

Om bolagsstamman skulle godkanna en fusionsplan enligt 23 kap. 15 § aktiebolagslagen,
varigenom Bolaget ska uppgd i annat bolag, eller skulle styrelsen enligt 23 kap. 28 §
aktiebolagslagen fatta beslut att Bolaget ska uppgd i moderbolag, ska optionsinnehavare
erhdlla minst motsvarande rattigheter i det 6vertagande bolaget som i Bolaget (det
dverlatande bolaget), om de inte enligt fusionsplanen har ratt att f& sina teckningsoptioner
inlosta av det Gvertagande bolaget.

L Delning

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

Om samtliga Bolagets tillgéngar och skulder évertas av ett eller flera andra aktiebolag mot
vederlag till aktieagarna i Bolaget ska bestdmmelserna om likvidation enligt punkt M nedan
aga motsvarande tilldmpning, innebdrande bl.a. att ratten att begéra teckning upphor
samtidigt med registrering enligt 24 kap. 27 § aktiebolagslagen och att underréttelse till
optionsinnehavare ska ske senast fyra veckor innan delningsplanen understalls
bolagsstamman.

M Likvidation

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

Senast fyra veckor innan bolagsstdmma tar stallning till friga om Bolaget ska trada i
likvidation enligt 25 kap. aktiebolagsiagen ska optionsinnehavarna genom meddelande
enligt punkt 11 nedan underrattas om den planerade likvidationen. Underréttelsen ska
innehalla en erinran om att teckning inte far ske efter besiut om likvidation.

Om Bolaget lamnar underrattelse om avsedd likvidation enligt ovan, ska optionsinnehavare
— oavsett vad som i punkt 4 ovan sigs om tidigaste tidpunkt for teckning — &ga rétt att
pakalla teckning fran den dag d& underrattelsen [8mnats, forutsatt att teckning kan
verkstallas fore tidpunkten fér den bolagsstdmma vid vilken frdgan om Bolagets likvidation
ska behandlas.

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

Vid Bolagets konkurs far teckning med utnyttjiande av teckningsoption inte ske. Om
konkursbeslutet hévs av hogre ratt, aterintrader ratten till teckning.

Agarférandringar

Anmalan om teckning av aktier genom utnyttjande av tilldelade teckningsoptionerna kan
enligt dessa villkor, utéver vad som anges i punkten 4 ovan, ske vid en &garférandring
genom att nagon person (eller en grupp av personer som agerar tillsammans) far kontroll
éver Bolaget (sdsom definierats i punkten 1 ovan). Anmalan om teckning kan dé& ske frén
dagen da kontroll uppnés (kontrolldagen) till den tidigare av (i) dagen efter utgangen av en
period om 60 dagar fran kontrolldagen och (ii) den dag den kontrollerande aktiedgaren (eller
de kontrollerande aktieagarna) initierar ett férfarande for tvangsinlésen enligt 22 kap. 6 §
aktiebolagslagen.

Bolaget ska omedelbart meddela optionsinnehavarna om en &garféréndring av Bolaget
enligt denna punkt 9 samt om tillamplig teckningsperiod pa grund av &garféréndringen.

Om teckningsoptionen inte utnyttjas under den period som anges ovan kan teckning ske i
enlighet med 6vriga bestdmmelser i dessa villkor.

Forvaltare

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

Meddelanden

Meddelanden rérande teckningsoptionerna ska tillstallas varje optionsinnehavare som
meddelat sin adress till Bolaget.

Andring av optionsvillkor

Bolaget ager ratt att besluta om andring av dessa optionsvillkor i den méan lagstiftning,
domstolsavgérande eller myndighetsbesiut s& kraver eller om det i évrigt av praktiska skal
ar andamalsenligt eller nédvandigt och optionsinnehavarnas rattigheter inte i nagot
avseende férsamras.

Begridnsning av ansvar

| fraga om de atgérder som enligt dessa optionsvillkor ankommer pé Bolaget — och i den
man tillampligt Euroclear med beaktande av bestdammelserna i lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella instrument — géller att ansvarighet inte
kan goras gallande f6r skada, som beror av svensk eller utléndsk lag, svensk eller utléandsk
myndighetsatgard, krigshéndelse, strejk, blockad, bojkott, lockout eller annan liknande
omstandighet. Férbehallet i fraga om strejk, blockad, bojkott och lockout géller &ven om
Bolaget — eller Euroclear — vidtar eller ar féremal for sddan konfliktatgard.

Euroclear &r inte heller skyldigt att i andra fall ersatta skada som uppkommer, om Euroclear
varit normalt aktsam. Motsvarande ansvarsbegransning ska galla aven fér Bolaget.
Harutéver géller att Bolaget inte i nagot fall &r ansvarig for indirekt skada.

Foreligger hinder fér Bolaget — eller Euroclear — att vidta atgard pa grund av omsténdighet
som anges i férsta stycket, far atgarden uppskjutas till dess hindret har upphdért.

10
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Tilldmplig lag och forum

Dessa villkor och alla réttsliga fragor med anknytning till teckningsoptionerna ska avgéras
och tolkas enligt svensk ratt. Talan rérande optionsvillkoren ska véckas vid Stockholms
tingsratt eller vid sadant annat forum vars behérighet skriftligen accepteras av Bolaget.

* Kk %k

"



The board of directors’ of Evolution Gaming Group AB (publ) proposal
regarding the resolution on an incentive programme by way of a directed issue
of warrants with a subsequent transfer to the participants

Item 16: Resolution on an incentive programme by way of a directed issue of
warrants with a subsequent transfer to the participants

The incentive programme in brief

The board of directors proposes the establishment of an incentive programme under which the
company invites approximately 80—100 persons within the group to acquire warrants in the company
The right to acquire warrants shall be granted the CEO of the company, members of the group
management, persons who report directly to the group management and other key specialists. The
company’s board members shall not be granted any warrants.

The board of directors’ proposal means that the general meeting resolves on (i) the establishment of
an incentive program, (ii) a directed issue of not more than 617,702 warrants and (iii) approving that
the wholly-owned subsidiary that subscribed for the warrants transfer them to the participants in the

incentive programme.

The conditions of the incentive programme essentially corresponds with the conditions applicable to
the current incentive programme of 547,000 warrants 2016/2019 (of which 365,084 have been
transferred to employees in the group) which was established at the annual general meeting 2016.
A description of the current incentive programme is available at the company’s website,
www.evolutiongaming.com.

The rationale for the proposed incentive programme is to create conditions for retaining and recruiting
competent personnel to the group, increase the motivation amongst the participants, increase their
loyalty to the company and align their interest with that of the company’s shareholders as well as
promote a personal shareholding, and thereby promote shareholder value and the company's long-
term value creation capability.

Issue of warrants 2018/2021

The board of directors proposes that the general meeting resolves on an issue of warrants on the
following terms and conditions.

Number of warrants to be issued

The company shall issue a maximum of 617,702 warrants.

Right to subscription

The right to subscribe for warrants shall, with deviation of the shareholders’ pre-emption rights, belong
to a wholly-owned subsidiary of the company.

Reason for deviating from the shareholders’ pre-emption rights

The reason for deviating from the shareholders’ pre-emption rights is, by way of an incentive
programme, to create conditions for retaining and recruiting competent personnel to the group,
increase the motivation amongst the participants, increase their loyalty to the company and align their
interest with that of the company’s shareholders as well as promote a personal shareholding, and
thereby promote shareholder value and the company’s long-term value creation capability.

Subscription period

Subscription of the warrants shall take place on a separate subscription list no later than on 31 August
2018.



Over-subscription
Over-subscription is not allowed.

Issue price and payment
The warrants shall be issued without compensation and no payment shall be made.

Terms and conditions for the warrants

(i) Each warrant shall entitle the holder to subscribe for one new share in the company.

(i)  The subscription price for each new share shall be equal to 130 per cent of the volume-
weighted average price of the company’s share on Nasdag Stockholm during the period from
and including 23 April 2018 up to and including 7 May 2018. The subscription price calculated
in accordance with the above shall be rounded to the nearest SEK 0.10, where SEK 0.05 shall
be rounded down.

(i) The warrants may be exercised during the period from and including 1 July 2021 (however not
earlier than the day after the publication of the company’s interim report for the period
January—June 2021) up to and including the date that falls 30 calendar days after the
publication of the company’s interim report for the period January—June 2021 (however not
later than on 30 September 2021).

(iv) The new shares shall carry rights to dividends for the first time on the record day for dividends
that occurs directly after subscription has been executed.

(v) The complete terms and conditions for the warrants will be published on the company’s
website www.evolutiongaming.com not later than on 30 March 2018. As set forth in the terms
and conditions for the warrants, the subscription price and the number of shares that a warrant
entitles subscription for, may be recalculated in certain cases.

Increase in share capital

The company’s share capital may, upon exercise of all 617,702 warrants, increase by 9,265.53 euro
(calculated on a quota value of 0.015 euro), subject to such recalculation of the number of shares that
each warrant entitles subscription for that may be made in accordance with the complete terms and
conditions of the warrants.

Authorisation
The board of directors shall be authorised to extend the subscription period.

The board of directors shall be authorised to make such minor adjustments in the resolution that may
be required in connection with the registration of the warrants with the Swedish Companies
Registration Office.

Approval of transfer of warrants to participants in the incentive programme

The board of directors proposes that the general meeting resolves to approve that the wholly-owned
subsidiary transfers not more than 617,702 warrants 2018/2021 to the CEO of the company, members
of the group management, persons who report directly to the group management and other key
specialists within the group, or retains the warrants on the following terms and conditions.

Price and valuation

The warrants shall be transferred against cash payment. For warrants acquired at market value, the
price (the warrant premium) shall be established in accordance with the Black & Scholes valuation
model. The valuation of the warrants shall be made by EY.

A preliminary market price of the warrants has, in accordance with a valuation based on a market
value on the underlying share corresponding to the volume-weighted average price of the company’s
share on Nasdag Stockholm during the period 114 March 2018, been set to SEK 39.07 per warrant
(assuming a subscription price of SEK 739.33 per share). EY has based its preliminary valuation on



the assumption of a risk-free interest rate of -0.33 per cent and a volatility of 31.6 per cent. EY has
also reduced the value of each warrant by approximately SEK 49 to reflect the impact of expected
dividends during the period until the warrant can be exercised and by an additional 30 per cent for the
purpose of reflecting that the warrants will not be traded in a liquid market during this period.

For each warrant the participant acquires at market price, an additional warrant shall be transferred to
the participant without compensation. Exercise of the warrants transferred without compensation can
only occur if the warrants acquired at market price are held up to and including the first day on which
the warrants can be exercised.

Allotment

The board of directors of the company shall decide on the allotment of warrants in accordance with the
following principles.

() The CEO of the company may be allotted up to 48,000 warrants, members of the group
management may be allotted up to 24,000 warrants each, persons who report directly to the
group management may be allotted up to 8,000 warrants each and other key specialists within
the group may be allotted up to 4,000 warrants each (in each case including both warrants
acquired at market price and warrants transferred without compensation). Members of the
company's board of directors shall not be allotted any warrants.

(i) Warrants may be allotted on 31 August 2018 at the latest. Allotment may only take place to the
extent that the total number of warrants allotted under the incentive programme does not
exceed 617,702 warrants.

(iii)  If a person who has been allotted a right to acquire warrants does not wish to acquire his or
her full share, the non-acquired part of his or her share shall be included in the number of un-
allotted warrants, which may be offered to other existing or newly recruited persons within the
categories specified in item (i) above.

The company’s right to repurchase warrants

In connection with the transfer of warrants to the participants, the company shall reserve the right to
repurchase warrants if the participant's employment with the group is terminated or if the participant
wishes to transfer his or her warrants.

Dilution effect

If all 617,702 warrants 2018/2021 are exercised for subscription of 617,702 shares, the dilution effect
will be approximately 1.7 per cent (based on the total number of shares at time of this notice). Upon
full exercise of these 617,702 warrants and the 365,084 warrants 2016/2019, which have been
transferred to a number of key employees in the group in accordance with a resolution at the annual
general meeting 2016 (i.e., 982,786 warrants in total), the dilution effect will be approximately 2.7 per
cent.

Costs

Warrants transferred to participants will be accounted for in accordance with IFRS 2 and will be
recorded as a personnel expense in the income statement during the years 2018-2021.

Assuming a share price of SEK 568.72 (the volume-weighted average price of the company's share
on Nasdaq Stockholm during the period 1—14 March 2018), a subscription price of SEK 739.33 and a
maximum participation, the cost for the incentive programme, excluding social security costs, is
estimated to be approximately EUR 1.2 million. This cost is based on the preliminary market value of
the warrants as of 15 March 2018. The cost will be allocated over the years 2018-2021.

The estimated costs for social security will be recorded as a personnel expense in the income state-
ment by current reservations. The social security costs are estimated to approximately EUR 110,000



subject to the assumptions set out above, i.e., based on the preliminary market value of the warrants
as of 15 March 2018 multiplied by the average of relevant social security tax rates.

The programme is estimated to entail only limited direct costs for the company. Therefore, no
measures to secure the programme are planned to be made.

Effect on key ratios

If the incentive programme had been established in 2017, subject to the assumptions set out above,
the impact on earnings per share would have been approximately EUR 0.036.

Subject to the assumptions set out above, the total cost of the incentive programme, including social
security costs, is estimated to be approximately EUR 1.3 million over the years 2018-2021. This cost
may be compared to the company's total salary costs, including social security costs, of EUR 77,193
thousands in 2017.

The estimated costs for the programme have been based on the preliminary market value of the
warrants as of 15 March 2018. The preliminary market value for the warrants at the time of the
establishment of the programme forms a better basis for the estimation of the future costs than to
base the calculation on an estimated future market value for the company’s shares at an estimated
exercise date for the warrants.

Preparation of the proposal

The proposal has been prepared by the company's remuneration committee in consultation with the
board of directors and external advisors. The proposal has been dealt with at board meetings during
the end of 2017 and in the beginning of 2018.

Majority requirements

A resolution in accordance with the board of directors’ proposal is valid only where supported by
shareholders holding not less than nine-tenths of both the votes cast and the shares represented at
the general meeting.

* K Kk

Stockholm in March 2018
Evolution Gaming Group AB (publ)
The board of directors
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Terms and Conditions for Warrants 2018/2021 for
subscription of shares in Evolution Gaming Group AB (publ)

Definitions
In these terms and conditions, the following terms shall have the meanings given below:

“Business Day” a day which is not a Sunday or other public holiday or, with
respect to the payment of promissory notes, is not equated with
a public holiday in Sweden.

“Companies Act’ the Swedish Companies Act (Sw. aktiebolagslagen
(2005:551)).

“Company’ Evolution Gaming Group AB (publ), 556994-5792.

“Control’ means a holding of more than 90 percent of the shares in the
Company.

“Euroclear’ Euroclear Sweden AB.

“Market Quotation” listing of shares in the Company on a stock exchange,

authorised market place or other organised market place.

*Subscription” subscription of shares in the Company on exercise of Warrants
in accordance with Chapter 14 of the Companies Act.

“Subscription Price” the price at which Subscription for new shares may take place
on exercise of Warrants.

“Warrant’ the right to subscribe for one newly issued share in the
Company in exchange for payment in accordance with these
terms and conditions.

“Warrant Holder" the holder of a Warrant.
Warrants

The total number of Warrants is not more than 617,702. The Warrants can be registered in
securities accounts in accordance with the Swedish Central Securities Depositories and
Financial Instruments Accounts Act (Sw. lagen (1998:1479) om vérdepapperscentraler och
kontoféring av finansiella instrument).

If the Warrants are not registered with Euroclear, the Company shall issue Warrant
certificates in connection with the issuance of the Warrants. The Company shall upon
request by a Warrant Holder exchange or convert a Warrant certificate. If the Company
decides to register the Warrants with Euroclear, and previously issued Warrant certificates
are held by the Warrant Holder, the Warrant Holder shall on demand return the Warrant
certificates to the Company.

Right to subscribe for new shares

Each Warrant entitles the holder to subscribe for one new share in the Company at a
Subscription Price corresponding to 130 percent of the volume-weighted average price paid
for the Company's shares on Nasdaq Stockholm during the period 23 April 2018 up to and
including 7 May 2018. The Subscription Price calculated in accordance with the above shall
be rounded off to the nearest whole SEK 0.10, whereupon SEK 0.05 shall be rounded
downwards.

The Subscription Price and the number of shares for which each Warrant entitles the holder
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to subscribe may be recalculated in accordance with Section 8 below.

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

Application for Subscription

Application for Subscription of shares may take place during the period from and including
1 July 2021 (however not earlier than the day after the publication of the company’s interim
report for the period January-June 2021) up to an including the date that falls 30 calendar
days after the publication of the company'’s interim report for the period January-June 2021
(however not later than on 30 September 2021), or such earlier date as may be determined
in accordance with Section 8 or 9 below. If the company has not published its interim report
for the period January—June 2021 on 1 September 2021, the application for Subscription of
shares may take place from and including this day.

If an application for Subscription is not submitted within the time stated above, the Warrant
shall lapse.

On application for Subscription, a completed application form in the predetermined form,
together with Warrant certificate(s), shall be submitted to the Company. Applications for
Subscription are binding and irrevocable.

Payment for new shares

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

Registration of new shares

Following payment for subscribed shares, Subscription shall be effected through the
registration of the new shares. Following registration with the Swedish Companies
Registration Office, the registration of the new shares will become definitive. According to
Section 8 below such registration might in certain circumstances be postponed.

Dividends on new shares

Shares issued following Subscription shall entitle the holders thereof to participate in the
distribution of dividends for the first time on the record date that occurs immediately
following the Subscription.

Recalculation of Subscription Price and the number of Shares

The following provisions shall govern the right that vests in Warrant Holder in the event the
share capital prior to the Subscription is increased or reduced, convertible bonds or warrants
are issued, or the Company is dissolved or ceases to exist as a consequence of a merger or
division, or there is an Extraordinary Dividend (as defined below):

A Bonus issue

In the event of a bonus issue — where an application for Subscription is submitted at such
time that the allotment of shares cannot be made on or before the fifth weekday prior to the
general meeting which resolves to make the bonus issue — Subscription shall be effected
only after the general meeting has adopted a resolution approving the bonus issue. Shares
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which are issued pursuant to Subscription effected after the adoption of a resolution
approving the bonus issue will not entitle the holder thereof to participate in the bonus issue.
Definitive registration shall only take place after the record date for the bonus issue.

In conjunction with Subscription, which is effected after the adoption of a resolution to make
a bonus issue, a recalculated Subscription Price as well as a recalculated number of shares
for which each Warrant entitles the Warrant Holder to subscribe shall be applied. The
recalculation shall be carried out by the Company in accordance with the following formulae:

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

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

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

B Reverse share split/share split

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

o] New issue

If the Company issues new shares subject to preferential rights for shareholders to
subscribe for new shares in exchange for cash payment, the following shall apply with
respect to the right to participate in the new issue held by the shareholders whose shares
are issued as a consequence of Subscription on exercise of the Warrant:

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

2. If the general meeting adopts a resolution to issue new shares, where an application
for Subscription is submitted at such time that it cannot be effected on or before the
fifth weekday prior to the general meeting which shall address the question of the
new issue, Subscription shall only be effected following the adoption of a resolution
with respect thereto by the general meeting. Shares which issued as a consequence
of such Subscription will not entitle the holders to participate in the new issue.
Definitive registration shall only take place after the record date for the newissue.

Where Subscription is effected at such time that no right to participate in the new issue
arises, a recalculated Subscription Price as well as a recalculated number of shares for
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which each Warrant entitles the holder to subscribe shall apply. Recalculations shall be
made by the Company in accordance with the following formulae:

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

Recalculated number of shares for which each Warrant entitles the holder to subscribe =
(previous number of shares for which each Warrant entitled the holder to subscribe) x (the
average price of the share increased by the theoretical value of the subscription right
calculated on the basis thereof) / (the average price of the share)

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

The theoretical value of the subscription right is calculated in accordance with the following
formula:

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

If this results in a negative value, the theoretical value of the subscriptidn right shall be
deemed to be zero.

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

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

During the period prior to the determination of the recalculated Subscription Price and the
recalculated number of shares for which each Warrant entitles the holder to subscribe,
Subscription shall only be effected on a preliminary basis. Definitive registration shall be
made following determination of the recalculated Subscription Price and the recalculated
number of shares for which each Warrant entitles the holder to subscribe.

D Issue of convertible bonds or warrants

In the event the Company issues convertible bonds or warrants in accordance with Chapters
14 and 15 of the Companies Act, in both cases subject to preferential rights for the
shareholders to subscribe for such equity related instrument in exchange for cash payment,
the provisions of Sub-section C, first paragraph, sub-paragraphs 1 and 2 shall apply mutatis
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mutandis in respect of the right to participate in the issue for any share which has been
issued through Subscription.

Where Subscription is effected at such a time that no right to participate in the new issue
arises, a recalculated Subscription Price as well as a recalculated number of shares for
which each Warrant entitles the holder to subscribe shall apply. Recalculations shall be
made by the Company in accordance with the following formulae:

Recalculated Subscription Price = (previous Subscription Price) x (the average quoted price
of the share during the relevant period stated in the resolution approving the issue (referred
to below as the "average price of the share")) / (the average price of the share increased by
the value of the subscription right).

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

The average price of the share shall be calculated in accordance with the provisions of Sub-
section C above.

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

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

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

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

During the period prior to the determination of the recalculated Subscription Price and the
recalculated number of shares for which each Warrant entitles the holder to subscribe,
Subscription shall only be effected on a preliminary basis. Definitive registration shall be
made following determination of the recalculated Subscription Price and the recalculated
number of shares for which each Warrant entitles the holder to subscribe.

E Other offers to shareholders

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

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

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

The average price of the share shall be calculated in accordance with the provisions of Sub-
section C above.

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

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

Where no listing of such securities or rights offered to the shareholders takes place, the
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value of the right to participate in the offer shall, to the greatest extent possible, be
determined based on the change in the market value of the Company’s shares which may
be deemed to have occurred as a consequence of the offer.

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

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

During the period prior to the determination of the recalculated Subscription Price and the
recalculated number of shares for which each Warrant entitles the holder to subscribe,
Subscription shall only be effected on a preliminary basis. Definitive registration shall be
made following determination of the recalculated Subscription Price and the recalculated
number of shares for which each Warrant entitles the holder to subscribe.

F Equal treatment of Warrant Holders and shareholders

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

If the Company resolves to make an offer to the shareholders as described in Sub-section E
above, what has been stated in the preceding paragraph shall apply mutatis mutandis.
However, the number of shares of which each warrant holder shall be deemed to be the
owner shall, in such circumstances, be determined on the basis of the Subscription Price,
and the number of shares for which each Warrant entitles the holder to subscribe, in effect
at the time of the resolution to make the offer.

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

G Extraordinary Dividend

If the Company decides to pay a cash dividend to shareholders of an amount which,
combined with other dividends paid during the same fiscal year, exceeds 15 percent of the
average price of the share during the period of 25 trading days immediately preceding the
day on which the Company's board of directors announced its intention to propose that the
general meeting approve such a dividend, a recalculation of the Subscription Price, and the
number of shares for which each Warrant entitles the holder to subscribe, shall be made in
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respect of any Subscription requested at such a time that the shares thereby received do
not carry rights to receive such dividend. The recalculation shall be based on that part of the
total dividend which exceeds 15 percent of the average price of the shares during the
above-mentioned period of 25 trading days (referred to below as “Extraordinary Dividend”).

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

Recalculated Subscription Price = (previous Subscription Price) x (the average quoted price
of the share during a period of 25 trading days calculated from the day on which the share is
listed without any right to Extraordinary Dividend (referred to below as the “average price of
the share”)) / (the average price of the share increased by the Extraordinary Dividend paid
per share).

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

The average price of the share shall be deemed to be the equivalent of the average
calculated mean value during the above-mentioned period of 25 trading days of the highest
and lowest quoted paid price on each day according to the stock exchange or market place
list on which the shares are quoted. In the absence of a quoted paid price, the bid price shall
form the basis for the calculation. Days on which neither a paid price nor a bid price is
quoted shall be excluded from the calculation.

The recalculated Subscription Price and the recalculated number of shares for which each
Warrant entitles the holder to subscribe shall be determined by the Company two Business
Days after the expiry of the above-mentioned period of 25 trading days and shall apply to
each Subscription effected from the day on which the share is listed without any right to
Extraordinary Dividend.

If the Company’s shares, at the time of the resolution to pay a dividend, are not subject to a
Market Quotation and it is resolved to pay a cash dividend to shareholders of an amount
which, combined with other dividends paid during the same fiscal year, exceeds 50 percent
of the Company’s earnings after tax in accordance with the Company’s consolidated income
statement adopted in the financial year immediately preceding the year in which the
resolution was adopted to pay the dividend, a recalculation of the Subscription Price, and
the number of shares for which each Warrant entitles the holder to subscribe, shall be made
in respect of any Subscription requested at such a time that the shares thereby received do
not carry rights to receive such dividend. The recalculation shall be based on that part of the
total dividend which exceeds 50 percent of the Company’s earnings after tax and shall be
made by the Company in accordance with the above-mentioned principles.

During the period prior to the determination of the recalculated Subscription Price and the
recalculated number of shares for which each Warrant entitles the holder to subscribe,
Subscription shall only be effected on a preliminary basis. Definitive registration shall be
made following determination of the recalculated Subscription Price and the recalculated
number of shares for which each Warrant entitles the holder to subscribe.

H Reduction of share capital

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

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

Recalculated Subscription Price = (previous Subscription Price) x (the average quoted price
of the share during a period of 25 trading days calculated from the day on which the share is
listed without any right to participate in the distribution (referred to below as the “average
price of the share”)) / (the average price of the share increased by the amount repaid per
share).

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

The average price of the share is calculated in accordance with the provisions set out in
Sub-section C above.

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

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

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

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

During the period prior to the determination of the recalculated Subscription Price and the
recalculated number of shares for which each Warrant entitles the holder to subscribe,
Subscription shall only be effected on a preliminary basis. Definitive registration shall be
made following determination of the recaiculated Subscription Price and the recalculated
number of shares for which each Warrant entitles the holder to subscribe.

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

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

/ Recalculation shall give a reasonable result

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

J Rounding off

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

K Mergers

Where the general meeting adopts a resolution to approve a merger plan pursuant to
Chapter 23, Section 15 of the Companies Act, pursuant to which the Company is to be
merged into another company or where the board of directors adopts a resolution pursuant
to Chapter 23, Section 28 of the Companies Act adopts a resolution that the Company be
merged into its parent company, the Warrant Holders shall receive rights in the acquiring
company corresponding at least to the rights held in the Company (the transferor company),
unless, pursuant to the merger plan, the Warrant Holders are entitled to demand redemption
of their Warrants by the acquiring company.

L Demergers

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

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

M Liquidation

If it is resolved that the Company be put into liquidation, for whatever reason, Subscription
may not take place thereafter. The right to demand Subscription shall terminate

10
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simultaneously with the adoption of the resolution to put the Company in liquidation,
irrespective of whether such resolution has become final.

Not later than four weeks prior to the adoption of a resolution by a general meeting in
respect of whether or not the Company should be put into liquidation in accordance with
Chapter 25 of the Companies Act, the Warrant Holders shall be notified with respect to the
planned liquidation in accordance with Section 11 below. The notice shall state that
subscription may not take place following the adoption of the resolution in respect of
liquidation.

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

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

N Insolvent liquidation

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

Change of Control

In addition to the subscription period set out in Section 4, where a person (or a group of
persons acting in concert) obtains Control of the Company (as defined in section 1,
Definitions, above), application for Subscription of allocated Warrants may take place on the
date such person(s) obtains Control (the “Control Date”) up until the earfiest of (i) the expiry
of 60 days from the Control Date and (i) the date the controlling shareholder(s) commences
a compulsory acquisition procedure pursuant to Chapter 22, section 6 of the Companies
Act.

The Company shall immediately notify Warrant Holders about a change of Control according
to this Section 9 and the applicable subscription period following such change of Control.

If not exercised during the abovementioned period, Subscription may take place in
accordance with the other provisions of these terms and conditions.
Nominees

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

Notices

Notices relating to these Warrant Terms and Conditions shall be provided to each Warrant
Holder who has notified his postal address to the Company.

"
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Amendments to terms and conditions

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

Limitation of liability

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

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

If the Company — or Euroclear — is unable to perform its obligations as a consequence of a
circumstance specified in the first paragraph, such performance may be postponed until
such time as the cause for the impediment has terminated.

Applicable law and forum

The Warrants, and all legal issues related to the Warrants, shall be determined and
interpreted in accordance with Swedish law. Legal proceedings relating to the Warrants
shall be brought before the Stockholm District Court or such other forum as is accepted in
writing by the Company.
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