Protokoll fort vid &rsstdimma i
Evolution Gaming Group AB
(publ), 556994-5792, den 28 april
2016 kl. 15.00-16.00,
Strandvégen 7A 1 Stockholm.

Minutes kept at the Annual
General Meeting in Evolution
Gaming Group AB (publ),
556994-5792, held on 28 April
2016 from 3.00—4.00 p.m.
(CEST), Strandvigen 74 in
Stockholm.

§ 1 Oppnande av stimman / Opening of the Annual General Meeting

Bolagets verkstillande direktor Jens von Bahr hilsade stimmodeltagama
vélkomna, varefter han forklarade stimman 6ppnad.

The company’s CEQ Jens von Bahr welcomed the participants of the Annual General
Meeting, after which he declared the meeting opened.

§ 2 Val av ordférande vid stimman / Election of the chairman of the
Annual General meeting

Bolagsstimman beslét att vilja advokaten Dick Lundqvist till ordférande vid
stimman.

It was resolved to appoint the attorney Dick Lundqvist as chairman of the Annual General
Meeting.

Noterades att ordfSranden uppdragit 4t bolagets chefsjurist Jesper von Bahr att fora
dagens protokoll.

1t was noted that the Chairman had appointed the company’s chief legal officer Jesper von
Bahr to keep the minutes.

Bolagsstdmman godkénde att nirvarande gister vid bolagsstimman sisom
anstillda i bolaget och aktiedigare som inte i ritt tid eller p4 ritt sitt anmélt sig till
stdémman, hade rétt att nérvara vid bolagsstimman, dock utan att ha négon rostratt.
Ordf6randen informerade vidare om bestimmelserna i personuppgiftslagen.
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The Annual General Meeting decided to allow guests, such as employees of the Company
and shareholders who have not notified the Company of their intention to attend correctly
or in time, to attend the meeting without any right to vote. The chairman Sfurther informed
the meeting of the provisions of the Swedish Personal Data Act.

§ 3 Uppréttande och godkénnande av réstlingd / Preparation and
approval of the voting list

Bolagsstimman beslot att godkénna den till protokollet bilagda forteckningen,
bilaga 1, 6ver ndrvarande aktiefgare att gilla som rostlingd, varvid det noterades
att det totala antalet foretridda aktier vid stimman var 21 121 485, vilket motsvarar
totalt 21 121 485 roster.

The attached list of shareholders in attendance, Appendix 1, was approved to serve as
voting list for the Annual General Meeting. It was noted that a total 0f 21,121,485 shares
corresponding to a total of 21,121,485 votes were represented at the Annual General
Meeting.

§ 4 Godkénnande av dagordning / Approval of the agenda

Bolagsstdmman besl6t att godkénna styrelsens i kallelsen intagna forslag till
dagordning.

The agenda for the Annual General Meeting as proposed by the Board of Directors in the
notice was approved,

§ 5 Val av en justeringsman / Election of one person to verify the
minutes

Bolagsstdmman utsig Johan Ljungquist att jamte ordfSranden justera dagens
protokoll.

Johan Ljungquist was appointed to verify the minutes, together with the Chairman.

§ 6 Prévning av om stdmman blivit beh6rigen sammankallad /
Determination of whether the Annual General Meeting has been duly
convened

Protokollféraren redogjorde for att kallelse till stimman annonserats i Post- och
Inrikes Tidningar den 30 mars 2016 samt pa bolagets hemsida den 23 mars 2016,
samt att information om att kallelse skett annonserats i Dagens Industri den

30 mars 2016, dvs. drygt fyra veckor fore stimman.
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The keeper of the minutes noted that the notice convening the Annual General Meeting had
been published in the Swedish Official Gazette on 30 March 2016 and on the Company’s
website on 23 March 2016. In addition, information about the notice was announced in
Dagens Industri on 30 March 2016, i.e. more than four weeks before the meeting.

Bolagsstdmman forklarade sig vara behérigen sammankallad.

It was declared that the Annual General Meeting had been duly convened.

§ 7a Beslut om faststéllande av resultatrikningen och
balansrakningen samt koncernresultat och koncernbalansriakningen /
Resolution on the adoption of the income statement and balance
sheet as well as the consolidated income statement and consolidated
balance sheet

Jens von Bahr, i egenskap av verkstillande direktor och koncernchef, redogjorde
for verksamheten i bolaget och koncernen.

Jens von Bahr, in his capacity as CEO and group president, described the Company’s and
the Group’s operations.

Bolagets huvudansvarige revisor Niklas Renstrdm, representerande bolagets
revisor PricewaterhouseCoopers AB, rapporterade hur revisionsarbetet genomforts
samt presenterade revisionsberittelsen for 2015.

The auditor in charge Niklas Renstrém, representing the Company’s auditor
PricewaterhouseCoopers AB, gave a general report on how the audit had been conducted
and presented the 2015 auditor’s report.

Jens von Bahr svarade déireftér pé frégor frén aktiedgarna.

Jens von Bahr thereafter answered questions from the shareholders.

Noterades att &rsredovisningen for bolaget och koncernen avseende
verksamhetsaret 2015 samt revisionsberittelsen och koncernrevisionsberittelsen
har funnits tillgéngliga hos bolaget och p4 bolagets webbplats sedan den 30 mars
2016, att dokumenten har utsénts till de aktiedgare som sa begirt samt att
dokumenten finns med i det utdelade materialet.

It was noted that the 2015 annual report for the Company and the Group, as well as the
auditor’s report and consolidated auditor’s report, have been available at the Company’s
office and on its website since 30 March 2016 and has been sent to shareholders who have
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so requested. The documents were also included in the material distributed at the Annual
General Meeting.

Besl6ts att faststilla de framlagda resultat-och balansrikningama for moderbolaget
samt koncernen.

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

§ 7b Beslut om dispositioner betriffande vinst eller férlust enligt den
faststéllda balansrékningen / Resolution on the distribution of profit
or loss according to the adopted balance sheet

Antecknades att styrelsens yttrande i enlighet med 18 kap. 4 § aktiebolagslagen
framgér av bolagets drsredovisning p4 sida 34.

It was noted that the Board of Directors’ statement in accordance with Chapter 18, Section
4 of the Swedish Companies Act is included in the company’s annual report on page 34.

Beslots att, 1 enlighet med styrelsens forslag, om utdelning av 0,32 EUR per aktie
samt att 2 maj 2016 ska vara avstdmningsdag fér erhdllande av utdelning.
Utdelning berdknas komma att utbetalas av Euroclear Sweden AB 10 maj 2016.

It was resolved, in accordance with the Board of Directors’ proposal, upon a dividend of
EUR 0.32 per share and that 2 May 2016 shall be the record date for the receipt of
dividend. The dividend is deemed to be paid by Euroclear Sweden AB on 10 May

2016.

§ 7c Beslut om ansvarsfrihet at styrelseledaméter och verkstillande
director / Resolution on discharge from liability for the Board of
Directors and the CEO

Besléts att bevilja samtliga styrelseledaméter och den verkstillande direktéren
ansvarsfrihet for rékenskapsaret 2015.

It was resolved to grant discharge from liability for the Board of Directors and the CEO for
the 2015 financial year.

Antecknades att de av styrelsens ledaméter som innehar aktier samt den

verkstéllande direkt6ren inte deltog i beslutet om den egna ansvarsfriheten under
§ 7c.

It was noted that the members of the Board, to the extent they own shares, and the CEO did
not participate in the resolution for discharge from their own liability under § 7c.
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§ 8 Faststéllande av det antal styrelseledaméter som ska véljas /
Determination of the number of board members to be elected at the
Annual General Meeting

Beslots i enlighet med valberedningens forslag i kallelsen att antalet
styrelseledaméter for tiden till slutet av arsstimman 2017 ska besta av fem
ledaméter utan suppleanter.

It was resolved, in accordance with the nomination committee's proposal in the notice
convening the Annual General Meeting, that the number of members of the Board for the
period until the end of the Annual General Meeting 2017 shall be five, with no deputy
directors.

§ 9 Faststillande av styrelse- och revisorsarvoden / Determination of
the remuneration to the Board of Directors and the auditor

Besléts att 1 enlighet med valberedningens forslag i kallelsen att arvode till
styrelseordféranden ska utgé med 15 000 euro samt att arvodet till var och en av de
Gvriga stimmovalda styrelseledaméterna, som inte ocks4 4r anstillda i bolaget, ska
utgd med 10 000 euro, vilket motsvarar totalt 35 000 euro.

It was resolved, in accordance with the nomination committee s proposal in the notice
convening the Annual General Meeting, that the Board of Directors should receive
aggregate director’ fees of EUR 35,000 of which EUR 15,000 to the Chairman of the Board
and EUR 10,000 to each other member of the Board elected by the Annual General
Meeting, who is not also employed by the Company.

Beslots att arvode till revisor ska utgd enligt godkénd rékning.

It was resolved that remuneration to the Company’s auditor shall be paid in accordance
with approved invoice. ’

§ 10 Val av styrelse / Election of the Board of Directors

Antecknades att stimman har att vilja fem styrelseledaméter och att
valberedningen foreslagit omval av Joel Citron, Jens von Bahr, Jonas Engwall, Ian
Livingstone och Fredrik Osterberg samt omval av Joel Citron som
styrelseordférande.

It was noted that the Annual General Meeting shall elect five ordinary members of the
Board of Directors and that the nomination committee proposed re-election of Joel Citron,
Jens von Bahr, Jonas Engwall, Ian Livingstone and Fredrik Osterberg as well as the re-
election of Joel Citron as Chairman of the Board.
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Ordféranden hénvisade till den presentation av de foreslagna ledaméterna som

lagts upp pa bolagets webbplats samt den information som framgér av det material
som delats ut vid stimman.

The chairman referred to the presentation of the members of the Board of Directors
proposed for election that had been available on the Company’s website and the
information contained in the materials distributed at the Annual General Meeting.

Joel Citron, Jens von Bahr, Jonas Engwall, Ian Livingstone och Fredrik Osterberg
valdes till styrelseledaméter for tiden intill slutet av nésta &rsstimma.

Joel Citron, Jens von Bahr, Jonas Engwall, Ian Livingstone and Fredrik Osterberg were
elected to serve as ordinary members of the Board of Directors until the end of the next
Annual General Meeting.

Besléts att utse Joel Citron till styrelsens ordférande.

It was resolved to appoint Joel Citron to serve as Chairman of the Board.

§ 11 Beslut om valberedning / Resolution regarding the Nomination
Committee

Redogjordes for valberedningens forslag till inrittande av valberedning.

The nomination committee's proposal for the procedure of establishing the Nomination
Committee was reported.

Beslots i enlighet med styrelsens forslag om inrittande av valberedning, bilaga 2.

1t was resolved to adopt the Board of Director’s proposal for the procedure of establishing
the Nomination Committee, Appendix 2.

§ 12 Beslut om incitamentsprogram och emission av
teckningsoptioner / Resolution on incentive programme and issue of
warrants

Protokollforaren och den verkstillande direktéren redogjorde for styrelsens forslag
om antagande av ett incitamentsprogram samt motiven darfor.

The keeper of the minutes and the CEO described the Board of Director’s proposal to
establish an incentive programme and the reasons for the proposal.
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Noterades att det fullstdndiga forslaget framgér av kallelsen till stimman samt att
det finns med i det vid stimman utdelade materialet.

It was noted that the proposal has been available in its entirety in the notice convening the
Annual General meeting, as well as in the materials distributed at the Annual General
Meeting.

Beslts med erforderlig majoritet i enlighet med styrelsens férslag om att emittera
teckningsoptioner samt att anta incitamentsprogrammet, bilaga 3.

In accordance with the Board of Director’s proposal, it was, with the required majority,
resolved to issue warrants and to adopt the incentive programme, Appendix 3.

Antecknades att Sveriges Aktiesparares riksforbund reserverade sig mot beslutet.

It was noted that Sveriges Aktiesparares riksforbund opposed the resolution.

§ 13 Stdammans avslutande / Closing of the Annual General Meeting

Sedan ordfSranden konstaterat att inga ytterligare frigor anmalts i behdrig ordning
tackade ordféranden de nirvarande for visat intresse och forklarade stdmman
avslutad.

As it was noted that no other matters had been duly submitted, the chairman thanked those
present for their attention and attendance and the Annual General Meeting was declared
closed. 0
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Bilaga 2
Appendix 2



Beslut om valberedning (punkt 11)

1 syfte att bolagets valberedning ska uppfylla reglerna i svensk kod fér
bolagsstyrning foreslar valberedningen att &rsstdimman 2016 beslutar om foljande
reglering avseende valberedning. Styrelseordforanden ska kontakta de tre
rostmassigt storsta aktiedgarna baserat pa Euroclear Sweden AB:s forteckning Gver
registrerade aktiefigare per den sista bankdagen i augusti. De tre storsta aktiedgarna
ska erbjudas mojlighet att utse varsin representant, att jimte ordféranden utgéra
valberedning. Om ndgon av dessa aktie#igare véljer att avstd fran sin rétt att utse en
representant Svergdr rétten till den aktiesgare som, efter dessa aktieégare, har det
storsta aktiedgandet. Ordforande i valberedningen ska, om inte ledamd&terna enas
om annat, vara den ledamot som rostmissigt representerar den storsta aktiedgaren.
Styrelseordféranden ska dock inte vara valberedningens ordférande. Majoriteten av
valberedningens ledaméter ska vara oberoende 1 forhéllande till bolaget och
bolagsledningen. Verkstéllande direktoren eller annan person frén bolagsledningen
ska inte vara ledamot av valberedningen. Minst en av valberedningens ledaméter
ska vara oberoende i forhallande till den i bolaget rostméssigt storsta aktiedigaren
eller grupp av aktiedgare som samverkar om bolagets forvaltning.
Styrelseledaméter ska inte utgbra en majoritet av valberedningens ledaméter. Om
mer #n en styrelseledamot ingér i valberedningen fér hogst en'av dem vara
beroende i forhallande till bolagets storre aktiedgare. Arvode ska inte utga till
valberedningens ledaméter. Vid behov ska bolaget svara for skiliga kostnader for
externa konsulter som av valberedningen beddms nddvéndiga for att

valberedningen ska kunna fullgtra sitt uppdrag.

Sammansittningen av valberedningen ska offentliggdras genom separat
pressmeddelande s snart valberedningen utsetts och senast sex méanader fore
arsstimman. Informationen ska dven &terfinnas pa bolagets webbplats, dir det dven
ska anges hur aktiedgare kan ldmna forslag till valberedningen. Ledamot i
valberedningen ska stiilla sin plats till forfogande om aktieéigaren som utsett denne
ledamot inte langre 4r en av de tre storsta aktiesigarna, varefter ny aktiefigare i

storleksmissig turordning ska erbjudas mojlighet att utse ledamot, dock behdver



endast tio aktiedgare i turordning tillfrigas. Om inte sérskilda skl foreligger ska
dock inga forandringar ske i valberedningens sammanséttning om endast mindre
forindringar 1 réstetal dgt rum eller foréndringen intréffar senare 4n tre ménader
fore arsstimman. Om en ledamot av valberedningen sjélvmant avgér frdn
uppdraget innan dess arbete #r avslutat ska den aktiefigare som utsdg den avgéende
ledamoten utse en eftertridare, férutsatt att aktiedgaren fortfarande &r en av de tre
rostmissigt starkaste dgarna som #r representerade i valberedningen.
Valberedningen har rtt att om si bedéms l&mpligt adjungera ledamot som utses av
aktiefigare som efter det att valberedningen konstituerats kommit att ingé bland de
tre aktiedigare som har de storsta aktieinnehaven i bolaget och som inte redan &r
representerad i valberedningen. Sadan adjungerad ledamot deltar inte i

valberedningens beslut.

Valberedningens uppgift ska vara att infor arsstdimma framligga forslag avseende
antal styrelseledaméter, styrelse, styrelseordférande, styrelsearvode, eventuell
ersdttning for utskottsarbete, val av revisorer och revisorsarvoden samt ordférande
pé stimma. I anslutning till att kallelse till &rsstdmma utfirdas ska valberedningen
pa bolagets webbplats limna ett motiverat yttrande betréffande sitt forslag till
styrelse. Valberedningen ska ocksé framligga forslag till &rsstdmman avseende
process for inrittande av nista rs valberedning. Valberedningens forslag ska
presenteras i kallelsen till drsstdmman och pa bolagets webbplats. I 6vrigt ska dven
valberedningen fullgéra de uppgifter som ankommer pé valberedningen i enlighet

med frén tid till annan gillande svensk kod for bolagsstyrning.

Beslutet om valberedning foreslas gilla tills vidare.



Resolution on the nomination committee (item 11)

For the purpose that the nomination committee shall be compliant with the
provisions of the Swedish Corporate Governance Code, the nomination committee
proposes that the 2016 AGM resolves upon the following instructions regarding the
nomination committee. 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 the Chairman. 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, the
Chairman of the Board of Directors will not chair 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 may
not constitute a majority of the nomination committee. If more than one member of
the Board is on the nomination committee, no more than one of these may be
dependent of a maj or shareholder in 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 will 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 shareholdefs
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 o 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.

It is proposed that the resolution on the nomination committee shall apply until

further notice.



Bilaga 3
Appendix 3



Styrelsens fullstindiga forslag till beslut om incitamentsprogram och emission av
teckningsoptioner (punkt 12)

Programmet i sammandrag

Styrelsen foreslar aft arsstimman beslutar om anta ett incitamentsprogram under vilket bolaget
erbjuder cirka 40 personer i koncernledningen och andra nyckelpersoner (inklusive konsulter)
inom Evolution Gaming-koncernen att férvarva teckningsoptioner i bolaget till marknadspris.

Ratten att teckna optionerna ska tillkomma bolagets helagda dotterbolag varefter optionerna
6verlats till deltagare till marknadspris.

For att stimulera deltagande i programmet fér deltagare utanfér Sverige féreslas att fér varje
teckningsoption som férvarvats till marknadspris tilldelas en extra teckningsoption vederlagsfritt.
Utnyttjiande av de kostnadsfria optionerna kan endast ske under forutsattning att de optioner som

férvarvats till marknadspris har innehatfts fram till férsta dagen dé teckning av aktier ar méjlig enligt
nedan.

Antalet teckningsoptioner som ges ut enligt programmet ska inte éverstiga 547 000. Overteckning
kan inte ske.

Motiv for forslaget

Motivet for forslaget 4r att skapa forutsattningar for aft behalla och rekrytera kompetent personal
til koncernen, oka deltagarnas motivation, framja foretagslojalitet och darigenom 6ka
aktiedgarvarde och den langsiktiga vardetillvaxten i bolaget.

Mot bakgrund av detta anser styrelsen att antagande av programmet kommer att fa en positiv
effekt pa Evolution Gaming-koncernens framtida utveckling och féljaktligen vara fordelaktigt for
bade bolaget och aktiedgarna.

Villkoren for teckningsoptionerna

® Teckningsoptionerna ska, med avvikelse fran aktieéigarnas foretradesrétt, kunna tecknas

av bolagets helagda dotterbolag. Optionerna tecknas utan ersatining. Teckning ska ske
senast 31 juli 2016.

(i) Varje teckningsoption beréttigar innehavaren att teckna en ny aktie i bolaget till en
teckningskurs motsvarande 130 procent av den genomsnittliga volymvagda betalkursen for
bolagets aktie p& Nasdagq First North Premier under tiden fran och med den 16 maj 2016
till och med den 20 maj 2016. Den enligt ovan framréknade teckningskursen ska avrundas
till nérmaste helt tiotal ére, varvid fem ére ska avrundas nedat. Teckningskursen och det
antal aktier varje teckningsoption beréttigar innehavaren att teckna kan bli féremal for
sedvanlig omrakning enligt de fullstéindiga villkoren for teckningsoptionerna.

(iif) Teckningsoptionerna kan anvandas for teckning av aktier under tiden fran och med dagen

efter avgivande av deldrsrapporten fér andra kvartalet 2019 till och med den 30 september
2019.

(iv) Aktie som utgivits efter teckning medfér ratt till vinstutdelning forsta géngen pa& den
avstamningsdag for utdelning som infaller narmast efter det att teckning verkstélits.

Verkstéllande direktdren bemyndigas att vidta sadana smarre justeringar av beslutet som kan
komma att krévas for registrering hos Bolagsverket.

De fullstandiga villkoren for teckningsoptionerna framgar av Bilaga 1.
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Overlételse av teckningsoptioner till deltagare

Efter att det heldgda dotterbolaget tecknat optionerna kommer bolaget att Overldta
teckningsoptionerna till personer i koncernledningen och andra nyckelpersoner (inklusive
konsulter) inom koncernen.

Fér teckningsoptioner som férvarvas till marknadsvérde bestams priset (optionspremien), enligt
Black & Scholes varderingsmodell. Varderingen av optionerna ska utféras av PwC. Betalning av
teckningsoptionerna sker kontant.

Teckningsoptionernas marknadsvarde &r, enligt en preliminar vardering baserat pa ett
marknadsvérde pa den underliggande aktien motsvarande stangningskursen for bolagets akfie
den 18 mars 2016, 24,70 kronor per teckningsoption, vid antagande av en teckningskurs om
369,20 kronor per aktie. Black & Scholes vérderingen har uigatt ifran en riskfri rénta om -0,3
procent och en volatilitet om 30,0 procent.

I samband med 6verlatelse av teckningsoptioner till deltagarna ska bolaget forbehélla sig ratten att
aterkopa teckningsoptioner om deltagarens anstélining i koncernen upphor eller om deltagaren
onskar vidaredverlata teckningsoptioner.

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

Deltagare i Sverige: cirka 4 personer i koncemledningen och cirka 2 &vriga nyckelpersoner far
totalt forvarva upp till 185 000 teckningsoptioner.

Deltagafe utanfdr Sverige: cirka 2 personer i koncermledningen far totalt tilldelas upp till 85 000
teckningsoptioner och cirka 32 &vriga nyckelpersoner (inklusive konsulter) far totalt tilldelas upp till
277 000 teckningsoptioner.

Tilldelning av teckningsoptioner f&r ske senast 31 juli 2016. Tilldelning far endast ske i den
utstrackning det totala antalet teckningsoptioner enligt programmet inte Gverstiger 547 000
teckningsoptioner.

Bolagets VD och styrelseledaméter ska inte omfattas av incitamentsprogrammet.

Kostnad och utspéddning

Antalet teckningsoptioner som ges ut enligt programmet ska inte éverstiga 547 000. Om samtliga
optioner utnyttjas for teckning av maximalt 547 000 nya aktier, kommer bolagets aktiekapital att
3ka med 8 205 euro, motsvarande en utspadning om cirka 1,5 procent av befintligt aktiekapital och
roster.

Teckningsoptioner som tilldelas deltagare utanfér Sverige kommer att redovisas i enlighet med
IFRS 2 och kostnadsféras som en personalkostnad &ver intjdnandeperioden.

Baserat pa antaganden om en aktiekurs om 284,00 kronor (sténgningskurs for bolagets aktie den
18 mars 2016), en teckningskurs om 369,20 kronor, ett maximalt deltagande och en arlig
personalomséttning om 5,0 procent bland deltagarna, bersknas kostnaden for programmet,
inklusive administrativa kostnader men exklusive sociala avgifter, uppga till cirka 570 000 euro.
Kostnaden kommer att fordelas 6ver aren 2016-2019.

De beraknade kostnaderna fér sociala avgifter fér deltagare utanfér Sverige kommer ocksd att
kostnadsforas som en personalkostnad genom [6pande avséttningar. Kostnaderna for sociala
avgifter beraknas uppga till cirka 5 000 euro med tidigare beskrivna antaganden, en genomsnittlig
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procentsats for sociala avgifter om 1,3 procent och en arlig kursutveckling om 10,0 procent pa
bolagets aktie under intjanandeperioden.

Programmet berdknas endast medféra begransade direkta kostnader fér bolaget. Av den
anledningen planeras inga atgérder for sakiing av programmet att vidias.

Effekter pa viktiga nyckeltal

Om incitamentsprogrammet hade introducerats 2015 baserat pa ovan angivna forutséttningar,
skulle vinsten per aktie paverkats med 1,8 procent, eller frdn 0,56 euro till 0,55 euro pé
proformabasis.

Den arliga kostnaden fér programmet, inklusive administrativa kosthader och sociala avgifter,
beraknas uppga till cirka 190 000 euro enligt ovan angivna forutsattningar. Denna kostnad kan
jamféras med bolagets totala personalkostnader inklusive sociala avgifter om 35 miljoner euro for
2015.

Beredning av férslaget

Incitamentsprogrammet har utarbetats av styrelsen samt behandlats vid styrelsesammantraden
under slutet av 2015 och de forsta ménaderna av 2016.

Majoritetskrav

Beslut om antagande av ovanstaende incitamentsprogram kraver for dess giltighet att forslaget
bitrads av aktieagare representerande minst nio tiondelar av saval de vid stdémman avgivna
rosterna som de vid stdmman féretradda aktierna.

Stockholm i mars 2016
Evolution Gaming Group AB (publ)
Styrelsen
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Villkor for teckningsoptioner 2016/2019 avseende
Nyteckning av aktier i Evolution Gaming Group AB (publ}

1 Definitioner
| dessa villkor ska féljande bendmningar ha den innebdrd som anges nedan.

“aktiebolagslagen” aktiebolagslagen (2005:551);

"bankdag” dag som inte &r séndag eller annan allmén helgdag eller
som betraffande betaining av skuldebrev inte &r likstélid
med allman helgdag i Sverige;

"Bolaget” Evolution Gaming Group AB (publ), org nr 556994-5762;
"Euroclear”’ Euroclear Sweden AB;

"kontroll” innehav av mer &n 90 procent av aktierna i Bolaget;
“marknadsnotering” notering av aktie | 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; och

"feckningsoption” ratt att teckna en ny aktie i Bolaget mot betalning enligt
dessa villkor.

2 Teckningsoptioner

Antalet teckningsoptioner uppgér till sammanlagt hdgst 547 000. Teckningsoptionema ska
kunna registreras av Euroclear i ett avstdmningsregister enligt lagen (1998:1479) om
kontoféring av finansiella instrument.

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

3 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 genomsnittliga volymvégda betalkursen
for bolagets aktie pa Nasdaq First North Premier under tiden fran och med den 16 maj
2016 till och med den 20 maj 2016. Den sélunda framraknade teckningskursen ska
avrundas till narmaste helt tiotal 6re, varvid fem ¢re ska avrundas nedét.

Teckningskursen, liksom antalet aktier som varje teckningsoption ger rétt att teckna, kan bli
féremal for justering i de fall som anges i punkt 8 nedan.
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Teckning kan endast ske av det hela antal aktier, vartil det sammanlagda antalet
teckningsoptioner beréttigar och som en och samma optionsinnehavare dnskar utnytija.
Vid s&dan teckning ska bortses fran eventuell verskjutande del av teckningsoption, som
inte kan utnyttjas.

4 Anmalan om teckning

Anmalan om teckning av akfier kan &ga rum under tiden frdn och med dagen efter
avgivande av deldrsrapporten fér andra kvartalet 2019 till och med den 30 september
2019, eller det tidigare datum som kan félja enligt punkterna 8 eller 9 nedan. Om Bolaget
inte har lamnat kvartalsrapport for andra kvartalet 2019 inom tvd ménader efter
rapportperiodens utgéng ska  teckningsperioden inledas  dagen efter
tvamanadersperiodens utgang.

Inges inte anmalan om teckning inom ovan angiven tid upphér teckningsoptionen att galla,

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

5 Betalning for ny aktie

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

6 Registrering av ny aktie

Sedan betalning for tecknade aktier har erlagts, verkstalls teckning genom att de nya
aktierna registreras. Sedan registrering har skett hos Bolagsverket blir registreringen av de
nya aktierna slutgiltig. Som framgdr av punkt 8 nedan senarelaggs i vissa fall tidpunkten
f8r sadan registrering.

7 Utdelning pa ny aktie

Aktie som utgivits efter teckning medfor ratt till vinstutdelning forsta géngen pa den
avstamningsdag for utdelning som infaller nérmast efter det att teckning verkstalits.

8 Omrikning av teckningskurs och antal aktier

Betraffande den réatt som ska tillkomma optionsinnehavare f6r den héndelse aktiekapitalet
fore teckning okas eller minskas eller nya konvertibler eller teckningsoptioner utges eller
Bolaget uppléses eller upphdr genom fusion eller delning, samt vid extraordinar utdelning
(s&som definierat nedan), ska f6ljande gélla:

A Fondemission

Vid fondemission ska teckning — d&r anmalan om teckning gérs pa sédan tid at tilldeining
av aktier inte kan verkstéllas senast pa femte vardagen fére den bolagsstdmma som ska
prova fragan om fondemission — verkstéllas forst sedan stamman beslutat om
fondemissionen. Aktier som emitteras pa grund av teckning som verkstélls efter beslutet
om fondemission omfattas inte av beslut om fondemission. Slutlig registrering sker forst
efter avstamningsdagen f6r fondemissionen.
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Vid teckning som verkstills efter beslut om fondemission tillampas en omréknad
teckningskurs liksom ett omraknat antal aktier som varje teckningsoption ger rétt att
teckna. Omrakningama utfors av Bolaget enligt foljande:

Omriknad teckningskurs = (féregdende teckningskurs) x (antalet aktier i Bolaget fore
fondemissionen) / (antalet aktier i Bolaget efter fondemissionen)

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

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

B Sammanléggning eller uppdelning av aktien i Bolaget

Genomfér Bolaget en sammanlaggning eller uppdelning (split) av aktierna, ska
bestammelserna i moment A ovan aga motsvarade tillampning. Sasom avstamningsdag
ska anses den dag da sammanlaggningen eller uppdelningen verkstélls av Euroclear pa
begéran av Bolaget.

C Nyemission

Genomfdr Bolaget en nyemission av aktier mot kontant betalning med foretradesratt for
akliesgarna, ska foljande gélla betraffande ratten till deltagande i nyemissionen for aktie
som tillkemmit pa grund av teckning med utnyttjande av teckningsoption.

1. Beslutas nyemissionen av styrelsen under férutséttning av bolagsst&dmmans
godkannande eller med stéd av bolagsstdmmans bemyndigande, ska i beslutet om
nyemissionen anges den senaste dag da teckning ska vara verkstélld for att aktie
ska medftra ratt att deltaga i nyemissionen.

2, Beslutas nyemissionen av bolagsstdmman, ska teckning — dér anmélan om
teckning gors pa sadan tid, att teckningen inte kan verkstallas senast pa femte
vardagen fére den bolagsstdmma som ska préva frdgan om nyemission —
verkstallas forst sedan stamman beslutat om denna. Aktier som emitteras pa grund
av nyteckning som verkstélls efter emissionsbeslutet ger inte rait aft delta i
nyemissionen. Slutlig registrering sker forst efter avstamningsdagen for
nyemissionen.

Vid teckning som verkstalls p& sa&dan tid att rétt till deltagande i nyemissionen inte
foreligger tillimpas en omréknad teckningskurs och ett omréknat antal aktier som varje
teckningsoption ger ratt att teckna. Omrékningarna ska utféras av Bolaget enligt féljande:

Omraknad teckningskurs = (féregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsheslutet faststélida teckningstiden (i det féljande
benamnd “aktiens genomsnittskurs”)) / (aktiens genomsnittskurs dkad med det pa grundval
dérav framraknade teoretiska vardet pa teckningsratten)

Omréknat antal aktier = (foregéende antal aktier, som varje teckningsoption ger ratt att
teckna) x (aktiens genomsnittskurs dkad med det pa& grundval dérav framraknade
teoretiska vardet pa teckningsratten) / (aktiens genomsnittskurs)

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handelsdag
under teckningstiden framraknade medeltalet av den under dagen noterade hdgsta och
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lagsta betalkursen enligt den kurslista pa vilken aktien &r noterad. 1 avsaknad av notering
av betalkurs ska i stéllet den senaste noterade képkursen ingd i berékningen. Noteras
varken betalkurs eller kopkurs under viss dag, ska vid berdkningen av aktiens
genomsnittskurs bortses fran sadan dag.

Det teoretiska vardet pa teckningsratten ska beraknas enligt féljande:

Teoretiskt vérde pa teckningsratten = (det nya antal aktier som hogst 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 teckningsrétten bestdmmas
till noll.

Den enligt ovan omraknade teckningskursen och det omraknade 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 verkstalls darefter.

Om Bolagsts aktier vid tidpunkten for emissionsbeslutet inte &r foéremal for
marknadsnotering, ska en haremot svarande omrakning ske, dels av teckningskursen, dels
av det antal aktier som varje teckningsoption ger rétt att teckna. Omrakningen, som ska
utféras av Bolaget, ska ha som utgangspunkt att vardet pa teckningsoptionerna ska
l&mnas ofdrandrat.

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

D Emission av teckningsoptioner eller konvertibler

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

Vid teckning som verkstalls p& s&dan tid att ratt till deltagande i emissionen inte féreligger,
tilldmpas en omrdknad teckningskurs och eft omraknat antal akfier som varje
teckningsoption ger ratt att teckna. Omrakningarna ska utféras av Bolaget enligt foljande:

Omraknad teckningskurs = (foregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststéllda teckningstiden (i det féljande
benamnd “aktiens genomsnittskurs’)) / (aktiens genomsnittskurs okad med
teckningsrattens vérde).

Omréknat antal aktier = (féregdende antal aktier som varje teckningsoption berattigar till
teckning av) x (aktiens genomsnittskurs 6kad med teckningsrattens vérde) / (akiiens
genomshittskurs).

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

Teckningsrattens varde ska anses motsvara genomsnittet av det for varje handelsdag
under teckningstiden framréknade medeltalet av den under dagen noterade hégsta och
lagsta betalkursen enligt den kurslista pa vilken teckningsrétten &r noterad. | avsaknad av
notering av betalkurs ska i stéllet den senaste noterade kdpkursen ingé i berékningen.
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Noteras varken betalkurs eller képkurs under viss dag, ska vid berdkningen av
teckningsréttens varde bortses fran sddan dag. :

Om teckningsratten inte &r foremal for notering, ska teckningsrattens varde s langt mojligt
faststallas med ledning av den férandring | marknadsvarde avseende Bolagets aktier som
kan beddmas ha uppkommit till félid av emissionen av teckningsoptionerna eller
konvertiblerna.

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

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 rétt att teckna. Omrakningen, som ska
utféras av Bolaget, ska ha som utgangspunkt att virdet pa teckningsoptionerna ska
[Amnas oférandrat.

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

E Vissa andra fall av erbjudanden till aktiedgarna

Skulle Bolaget i andra fall an som avses i moment A-D ovan l&mna erbjudande till
aktieagarna att, med foéretradesrétt till aktiedgarna enligt principerna i 13 kap. 18
aktiebolagslagen, av Bolaget forvarva vardepapper eller rattighet av nagot slag eller
besluta att, enligt ovan ndmnda principer, till aktiedgamna utdela sddana vérdepapper eller
rattigheter utan vederlag, ska vid teckning som pakallas pa sadan tid, att déarigenom
erhallen aktie inte medfor ratt til deltagande i erbjudandet, tillampas en omréknad
teckningskurs och ett omraknat antal aktier som varje teckningsoption ger rétt att teckna.
Omréakningen ska utféras av Bolaget enligt foéfjande:

Omréknad teckningskurs = (féregdende teckningskurs) x (aktiens genomesnittliiga
marknadskurs under den i erbjudandet faststéllida anmalningstiden (i det foljande ben&mnd
“aktiens genomsnittskurs”) / (aktiens genomsnittskurs Skad med vérdet av ratten tifl
deltagande i erbjudandet (i det féljande bendmnd "inkdpsrattens vérde”)

Omréknat antal aktier = (féregéende antal aktier som varje teckningsoption ger ratt att
teckna) x (aktiens genomsnittskurs okad med inképsrattens vérde) / (aktiens
genomsnittskurs)

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

Fér det fall aktieigarna erhallit inképsratter och handel med dessa &gt rum, ska vérdet av
ratten att delta i erbjudandet anses motsvara inkdpsréttens vérde. Inkopsréttens vérde ska
harvid anses motsvara genomsnittet av det for varje handelsdag under anméiningstiden
framraknade medeltalet av den under dagen noterade hdgsta och lagsta betalkursen enligt
den kurslista pa viken inképsratten noteras. | avsaknad av noterad betalkurs ska i stallet
den senaste noterade képkursen ingd i berakningen. Noteras varken betalkurs eller
kdpkurs under viss dag, ska vid berakningen av inkdpsrattens vérde bortses frén sadan
dag.
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Fér det fall aktiegarna inte erhallit inkdpsratter eller eljest sadan handel med inkdpsratter
som avses | foregdende stycke inte &gt rum, ska omrakning av teckningskurs ske med
tilampning s& langt majligt av de principer som anges ovan i detta moment E, varvid
foliande ska galla. Om notering sker av de vardepapper eller réttigheter som erbjuds
aktiedgarna, ska vérdet 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 némnda vérdepapper eller rattigheter &r noterade, i forekommande fall minskat med
det vederlag som betalats for dessa i samband med erbjudandet. | avsaknad av noterad
betalkurs ska i stéllet den senaste noterade kdpkursen inga i berakningen. Noteras varken
betalkurs eller kdpkurs under viss dag, ska vid berakningen av vardet av rétten att delta i
erbjudandet bortses frén sadan dag. Vid omrakning enligt detta stycke av teckningskursen
och det antal aktier som varje teckningsoption ger rétt att teckna, ska ndmnda period om
25 handelsdagar anses motsvara den i erbjudandet faststalida anmélningstiden enligt
forsta stycket i detta moment E.

Om notering inte sker av de vérdepapper eller réttigheter som erbjuds aktie@garna, ska
vardet av ratten att delta i erbjudandet s& langt méjligt faststailas med ledning av den
forandring i marknadsvérde avseende Bolagets aktier som kan bedémas ha uppkommit fill
foljd av erbjudandet.

Den enligt ovan omraknade teckningskursen och det antal aktier som varje
teckningsoption ger ratt att teckna ska faststéllas av Bolaget snarast efter det att vérdet av
ratten att delta | erbjudandet kunnat beraknas.

Om Bolagets aktier vid tidpunkten for erbjudandet 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. Omrékningen, som ska utféras av Bolaget,
ska ha som utgangspunkt att vardet pa teckningsoptionerna ska l&mnas oférandrat.

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

F Likabehandling av optionsinnehavare och akfieégare

Vid nyemission av aktier mot kontant betalning med féretradesratt for aktiedgarna eller
emission enligt 14 eller 15 kap. aktiebolagslagen mot kontant betalning med foretradesréatt
for aktiegarna, far Bolaget besluta att ge samtliga optionsinnehavare samma
foretradesratt som aktiedgarna. Darvid ska varje optionsinnehavare, utan hinder av ait
aktieteckning inte har skett eller verkstallts, anses vara &gare {ill det antal aktier som
optionsinnehavaren skulle ha erhallit, om aktieteckning verkstélits enligt den teckningskurs
och det antal aktier som varje teckningsoption ger rétt att teckna som gallde vid tidpunkten
fér emissionsbeslutet. :

Om Bolaget beslutar att [amna ett s&dant erbjudande som beskrivs i moment E ovan, ska
vad som anges i foregaende stycke tillimpas p& motsvarande sétt, dock att det antal aktier
som optionsinnehavaren ska anses vara &gare till i sdant fall ska faststalias pa grundval
av den teckningskurs och det antal aktier som varje teckningsoption ger rétt att teckna vid
tidpunkten for beslutet att lamna erbjudandet.
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Om Bolaget beslutar att ge optionsinnehavarna foretradesratt 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 Extraordinér utdelning

Om Bolaget beslutar att Iamna kontant utdelning till aktiedgarna med ett belopp som,
tillsammans med andra utdelningar under samma rakenskapsar, éverstiger 15 procent av
aktiens genomsnittskurs under en period av 25 handelsdagar narmast fore den dag da
styrelsen for bolaget offentliggér sin avsikt att till bolagsstdmman lamna férslag om sadan
utdelning, ska vid teckning som pakallas p& sadan tid att darigenom erhallen aktie inte
medfor ratt till erhallande av sadan utdelning, tillampas en omraknad teckningskurs liksom
ett omraknat antal aktier som varje teckningsoption ger rétt att teckna. Omrakningen ska
baseras pa den del av den sammanlagda utdelningen som overstiger 156 procent av
aktiens genomsnittskurs under ovan namnd period (i det féljande bendmnd “extraordinar
utdelning”).

Omrakningen genomférs av Bolaget enligt fdljande:

Omréknad teckningskurs = (foregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar réknat frén och med den dag da
aktien noteras utan ratt till extraordingr utdelning (i det féliande benamnd “aktiens
genomsnittskurs”)) / (aktiens genomsnittskurs 6kad med den extraordinéra utdelning som
utbetalas per aktie)

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

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handelsdag
under ovan angiven period om 25 handelsdagar framréknade medeltalet av den under
dagen noterade hégsta och lagsta betalkursen enligt den kurslista pa vilken aktien ar
noterad. | avsaknad av notering av betalkurs ska i stéllet den senaste noterade képkursen
inga i berakningen. Noteras varken betalkurs eller kopkurs under viss dag, ska vid
berskningen av aktiens genomsnittskurs bortses frén sadan dag.

Den omréknade teckningskursen liksom det omréknade antalet aktier som varje
teckningsoption ger ratt att teckna faststélls av Bolaget tva bankdagar efter utgangen av
ovan angiven period om 25 handelsdagar och tilldmpas vid nyteckning som verkstélls fran
och med den dag da aktien noteras utan rétt till extraordinar utdelning.

Om Bolagets aktier vid tidpunkten for utdelningsbeslutet inte &r foremal for
marknadsnotering och det beslutas om kontant utdelning som tillsammans med andra
utdelningar under samma rakenskapsar éverstiger 50 procent av Bolagets resultat efter
skatt enligt faststalld koncernresultatrakning fér rakenskapséret narmast fére det ar
utdelningen beslutas, ska vid teckning som pakallas pa sadan tid att darigenom erhallen
aktie inte medfér ratt til erhdllande av s&dan utdelning, tillimpas en omréknad
teckningskurs och ett omraknat antal aktier som varje teckningsoption ger rétt att teckna.
Omrakningen ska baseras pa& den del av den sammanlagda utdelningen som Gverstiger
50 procent av Bolagets resultat efter skatt och ska utféras av Bolaget i enlighet med ovan
angivna principer.
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Under tiden innan den omréknade teckningskursen och det omraknade antalet aktier som
varje teckningsoption ger rétt att teckna har faststallis, 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.

H Minskning av aktiekapitalet

Om Bolagets aktiekapital skulle minskas med &terbetalning till aktie&garna — och sadan .
minskning ar obligatorisk — ska tillampas en omraknad teckningskurs liksom ett omréknat
antal aktier som varje teckningsoption ger ratt att teckna.

Omrakningen genomférs av Bolaget enligt foljande:

Omréknad teckningskurs = (fdregéende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar raknat fran och med den dag da
aktien noteras utan ratt till aterbetaining (i det foljande bendmnd ‘“aktiens
genomsnittskurs”)) / (aktiens genomsnittskurs dkad med det belopp som aterbetalas per
aktie)

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

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

Vid omrakning enligt ovan och dar minskningen sker genom inlésen av aktier, ska i stallet
for det faktiska belopp som &terbetalas per aktie anvéndas eft beréknat
aterbetalningsbelopp enligt féljande:

Beriknat &terbetalningsbelopp 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 ratt till deltagande |
minskningen (i det foljande benamnd “aktiens genomsnittskurs”)) / (det antal aktier i
Bolaget som ligger till grund fér inlésen av en aktie minskat med talet 1)

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

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 den angivna perioden om 25 handelsdagar och ska till&mpas vid aktieteckning som
verkstélls darefter.

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

Om Bolagets aktiekapital skulle minskas genom inlésen av aktier med aterbetalning till
aktieigarna och s&dan minskning inte &r obligatorisk, men dér, enligt Bolagets beddmning,
minskningen med hansyn till dess tekniska utformning och ekonomiska effekter &r att
jamstalia med minskning som &r obligatorisk, ska omrakning av teckningskursen och det
antal aktier som varje teckningsoption ger rétt att teckna ske med tilldmpning sé langt
majligt av de principer som anges i detta moment H.

A31473897



Om Bolagets aktier vid tidpunkten f6r minskningen inte &r foremal for marknadsnotering,
ska en haremot svarande omrakning av teckningskursen ske. Omrékningen, som ska
utféras av Bolaget, ska ha som utgdngspunkt att vérdet p& teckningsoptionema ska
l&8mnas oféréndrat.

I Omrékning ska leda till skéligt resuftat

Om Bolaget genomfor atgérd som avses i moment A—E, G eller H ovan och skulle, enligt
Bolagets bedsémning, tillimpning av harfor avsedd omrakningsformel, med hansyn il
atgardens tekniska utformning eller av annat skal, inte kunna ske eller leda till att den
ekonomiska kompensation som optionsinnehavarna erhéller i forhallande till aktiedgarna
inte &r skalig, ska Bolaget genomféra omrakningen av teckningskursen och det antal aktier
som varje teckningsoption ger ratt att teckna pa satt Bolaget finner andamalsenligt 1 syfte
att omrakningen leder till ett skaligt resultat.

J Avrundning

Vid omrakning av teckningskursen enligt ovan ska denna avrundas till helt tiotal dre, varvid
fem dre ska avrundas nedét 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 uppga i moderbolag, ska optionsinnehavare
erhélla minst motsvarande rattigheter i det Gvertagande bolaget som i Bolaget (det
verlatande bolaget), om de inte enligt fusionsplanen har ratt att fa sina teckningsoptioner
inlésta av det dvertagande bolaget.

L Delning

Om bolagsstamman skulle godkénna en delningsplan enligt 24 kap. 17 § aktiebolagslagen,
varigenom Bolaget ska delas genom att en del av Bolagets tillgéngar och skulder Gvertas
av ett eller flera andra aktiebolag mot vederlag till aktiedgarna i Bolaget, tilldmpas en
omraknad teckningskurs liksom ett omréknat antal aktier som varje teckningsoption ger ratt
att teckna, enligt principerna for extraordindr utdelning i punkt G ovan. Omréakningen ska
baseras pa den del av Bolagets tillgangar och skulder som &vertas av dvertagande bolag.

Om samtliga Bolagets tillgangar och skulder 6vertas av ett eller flera andra aktiebolag mot
vederlag till aktieagarna i Bolaget ska bestammelserna om likvidation enligt punkt M nedan
4ga motsvarande til&mpning, innebdrande bla. att rétten ait begara teckning upphor
samtidigt med registrering enligt 24 kap. 27 § aktiebolagslagen och att underréttelse till
optionsinnehavare ska ske senast fyra veckor innan delningsplanen understélls
bolagsstamman.

M Likvidation

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

Senast fyra veckor innan bolagsstamma tar stallning till friga om Bolaget ska trada i
likvidation enligt 25 kap. aktiebolagslagen ska optionsinnehavarna genom meddelande
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enligt punkt 11 nedan underréttas om den planerade likvidationen. Underrattelsen ska
innehalla en erinran om att teckning inte far ske efter beslut om likvidation.

Om Bolaget lamnar underrattelse om avsedd likvidation enligt ovan, ska optionsinnehavare
— oavsett vad som i punkt 4 ovan ségs om tidigaste tidpunkt for teckning — aga ratt att
pakalla teckning fran den dag da underréftelsen l&mnats, forutsatt att teckning kan
verkstallas fore tidpunkten for den bolagsstamma vid vilken fragan 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 genomférs.

N Konkurs

Vid Bolagets konkurs far teckning med utnyttjande av teckningsoption inte ske. Om
konkursbeslutet havs av hégre ratt, aterintrader ratten till teckning.

9 Agarforandringar

Anmalan om teckning av aktier genom utnyttjande av tilldelade teckningsoptionerna kan
enligt dessa villkor, utdver vad som anges i punkten 4 ovan, ske vid en agarforandring
genom att nagon person (eller en grupp av personer som agerar tillsammans) far kontroll
dver Bolaget (sésom definierats i punkten 1 ovan). Anmaélan om teckning kan da ske frén
dagen da kontroll uppnés (kontroildagen) till den tidigare av (i) dagen efter utgéngen av en
period om 60 dagar fran kontrolldagen och (ii) den dag den kontrollerande aktiedgaren
(eller de kontrollerande aktie&garna) initierar ett forfarande for tvangsinidsen enligt 23 kap.
6 § aktiebolagslagen.

Bolaget ska omedelbart meddela optionsinnehavama om en sgarférandring av Bolaget
enligt denna punkt 9 samt om tillamplig teckningsperiod pé grund av agarférandringen.

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

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

1 Meddelanden

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

13 Andring av optionsvillkor

Bolaget ager ratt att besluta om &ndring av dessa optionsvillkor i den man lagstiftning,
domstolsavgsrande eller myndighetsbeslut s& kraver eller om det i évrigt av praktiska skal
ar andamalsenligt eller nédvandigt och optionsinnehavamnas réttigheter inte i nagot
avseende forsdmras.
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14 Begrdnsning av ansvar

| fraga om de atgarder som enligt dessa optionsvillkor ankommer pa Bolaget - och i den
man tillampligt Euroclear med beaktande av bestammelserna i lagen (1998:1479) om
kontoféring av finansiella instrument — géller att ansvarighet inte kan goéras géllande for
skada, som beror av svensk eller utlandsk lag, svensk eller utlandsk myndighetsatgard,
krigshandelse, strejk, blockad, bojkott, lockout eller annan lknande omstandighet.
Forbehallet i fraga om strejk, blockad, bojkott och lockout géller &ven om Bolaget — eller
Euroclear — vidtar eller ar foremal for sadan konfliktatgard.

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

Féreligger hinder for Bolaget — eller Euroclear — att vidta atgérd pa grund av omstandighet
som anges i forsta stycket, far atgarden uppskjutas till dess hindret har upphért.
15 Tilldmplig lag och forum

Dessa villkor och alla rattsliga fragor med anknytning till teckningsoptionerna ska avgoras
och tolkas enligt svensk ratt. Talan rérande optionsvillkoren ska véckas vid Stockholms
tingsratt eller vid s&dant annat forum vars behorighet skriftligen accepteras av Bolaget.
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The Board of Directors’ complete proposal for resolution on incentive programme and
issue of warrants (item 12)

Summary

The Board of Directors proposes that the AGM resolves to establish an incentive programme
under which the company invites approximately 40 members of Group management and other key
employees (including consultants) in the Evolution Gaming Group to purchase warrants in the
company at market value.

The right to subscribe for warrants shall accrue to wholly-owned subsidiaries of the company after
which the warrants will be transferred to participants at market value.

To stimulate participation in the programme for participants outside Sweden, it is proposed that for
each warrant acquired at market value, one additional warrant may be granted free of charge.
Warrants granted free of charge to participants outside Sweden may be used for subscription of
shares only on the condition that the warrants acquired at market value have been retained by the
participant until the first day on which share subscription is possible as per the below.

The number of warrants fo be issued under the programme shall not exceed 547,000. There can
be no over-subscription.

The rationale for the proposal

The rationale for the proposal is to create conditions for retaining and recruiting competent
personnel to the Group, increase the motivation amongst participants, reward loyalty, and thereby
increase shareholder value and the long-term value growth in the company.

Against this background, the Board of Directors is of the opinion that the adoption of the incentive
programme as set out below will have a positive effect on the Evolution Gaming Group's future
development and thus be beneficial for both the company and its shareholders.

The terms of the warrants

(@ The warrants shall, with disapplication from pre-emption rights, be able to be subscribed
for by wholly-owned subsidiaries of the company. The warrants shall be subscribed for free
of charge. Subscription shall be made no later than on 31 July 2016.

(i) Each warrant entitles the holder to subscribe for one new share in the company at a
subscription price equal to 130 per cent of the volume-weighted average price of the
company’s share on Nasdaq First North Premier during the period from 16 May 2016 until
20 May 2016. The subscription price calculated in accordance with the above shall be
rounded to the closest SEK 0.10, where SEK 0.05 shall be rounded down. The
subscription price and the number of shares each warrant entitling the holder to subscribe
for are subject to customary recalculations in accordance with the full terms and conditions
of the warrants,

(i)  The warrants can be used to subscribe for shares during the period from the day after the
release of the second quarterly report 2019 until and including 30 September 2019.

(iv) Shares issued following subscription shall éntitle the holders thereof to participate in the
distribution of dividends for the first time on the record date that occurs immediately
thereafter.

The CEO shall be authorised to undertake such minor adjustments in the decision that may be
required for the registration with the Swedish Companies Registration Office.
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The full terms and conditions for the warrants are set forth in Schedule 1.
Transfer of warrants fo participants

After the wholly-owned subsidiary has subscribed for the warrants, the company will offer the
warrants to members of Group management and other key employees (including consultants)
within the Group.

For warrants transferred at market value, the price (the warrant premium), will be calculated
according to the Black & Scholes valuation model. The valuation of the warrants shall be made by
PwC. Payment for the warrants shall be made in cash.

The market value of the warrants is, in accordance with a preliminary valuation based on a market
value on the underlying share corresponding to the closing price of the company’s share on 18
March 2016, SEK 24.70 per warrant, assuming a subscription price of SEK 369.20 per share. The

Black & Scholes valuation has assumed a risk free interest of -0.3 per cent and a volatility of 30.0
per cent,

The company shall in connection with the transfer of the warrants to the participants reserve a pre-
emption right regarding the warrants if the holder’s employment within the Group is terminated or if
the holder wishes to fransfer its warrants.

Allocation

The allocation of warrants shall be decided by the Board of Directors in accordance with the
following guidelines.

Participants in Sweden: approximately 4 members of Group management and approximately 2
other key employees may in total purchase up to 185,000 warrants.

Participants outside Sweden: approximately 2 members of Group management may in total be
assigned up to 85,000 warrants and approximately 32 other key employees (including consultants)
may in total be assigned up to 277,000 warrants.

Warrants may be allocated at the latest on 31 July 2016. Allocation may take place only to the
extent that the total number of warrants under the programme does not exceed 547,000 warrants.

The CEO and members of members of the Board of Directors shall not be eligible to participate in
the incentive programme.

Cost and dilution

The number of warrants to be issued under the programme shall not exceed 547,000. If all
warrants are used to subscribe for a maximum of 547,000 new shares, the share capital of the
company will increase by EUR 8,205, corresponding to a dilution of approximately 1.5 per cent of
the company’'s share capital and votes.

Warrants allocated to participants outside Sweden will be accounted for in accordance with IFRS 2
and will be recorded as a personnel expense in the income statement during the vesting period.

Assuming a share price of SEK 284.00 (closing share price of the company’s share on 18 March
2016), a subscription price of SEK 369.20, a maximum participation and an annual employee
turnover of 5.0 per cent among the participants, the cost for the incentive programme, including
administrative costs but excluding social security costs, is estimated to approximately EUR
570,000. The cost will be allocated over the years 2016-2019.

A31558104



The estimated costs for social security for participants outside Sweden will also be recorded as a
personnel expense in the income statement by current reservations. The social security costs are
estimated to around EUR 5,000 with the assumptions above, an average social security rate of 1.3
per cent and an annual share price increase for the company’s shares of 10.0 per cent during the
vesting period.

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

Effect on key ratios

If the incentive programme had been introduced in 2015 with the assumptions above, the impact
on earnings per share would have been 1.8 per cent, or from EUR 0.56 to EUR 0.55 on a pro
forma basis.

The annual cost of the incentive programme including administrative costs and social security is
estimated to approximately EUR 190,000 given the above assumptions. This cost can be related
to the company’s total personnel costs, including social security, of EUR 35 million in 2015.

Preparation

The incentive programme has been prepared by the Board of Directors and has been dealt with at
Board meetings during the end of 2015 and the first months of 20186.

Majority requirements

A resolution to approve the incentive programme as set out above, is valid only where supported
by shareholders holding not less than nine-tenths of both the shares voted and of the shares
represented at the Meeting.

Stockholm, March 2016
Evolution Gaming Group AB (publ)
The Board of Direcfors
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Terms and Conditions for Warrants 2016/2019
for Subscription of Shares in Evolution Gaming Group AB (publ)

1 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 (SFS 2005:551);

“Company” Evolution Gaming Group AB (publ), registration number 556994~
5762;

“Control” means to hold 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, authorized

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; and

“Warrant Holder” the holder of a Warrant.

2 Warrants and registration

The total number of Warrants amounts to not more than 547,000. The Warrants are able
be registered in securities accounts in accordance with the Financial Instruments Accounts
Act (1998:1479).

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

3 Right to subscribe for new shares

Each Warrant entitles the holder thereof 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 Nasdag First North Premier during the pericd 16 May
2016 until 20 May 2016. The Subscription Price thus calculated shall be rounded off to the
nearest whole SEK 0.10, whereupon SEK 0.05 shall be rounded downwards.
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The Subscription Price and the number of shares for which each Warrant entities the
holder to subscribe may be recalculated in the circumstances set out in 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 and which a single
Warrant Holder desires to exercise. On such Subscription, any excess fractions of
Warrants which cannot be exercised shall be disregarded.

4 Application for Subscription

Application for Subscription of shares may take place during the period from the day after
the release of the second quarterly report 2019 until and including 30 September 2019, or
such earlier date as may be determined in accordance with Section 8 or 9 below. If the
Company has not released the quarterly report for the second quarter of 2019 within two
months from the end of the report period, the subscription period shall start following the
end of such two-month period.

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.

5 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.

6 Registration of new share

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.

7 Dividends on new shares

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

8 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
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general meeting which resolves to make the bonus issue, Subscription shall be effected
only after the general meeting has adopted a resolution approving the bonus issue. Shares
which 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.

C 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 new issue
conditional on the approval of the general meeting of the shareholders or pursuant
to authorization 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 hoiders 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 new issue.
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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
which each Warrant entitles the holder to subscribe shall apply. Recalculations shall be
made by the Company in accordance with the following formula:

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

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 entities 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
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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 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 fo 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 frading 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
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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
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.

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

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 entities 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.

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.
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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
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 Division

Where the general meeting adopts a resolution to approve a division plan pursuant to
Chapter 24, Section 17 of the Companies Act, pursuant to which a proportion of the assets
and liabilities of the Company are taken over by two or more other companies, a
recalculated 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 mutafis 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 division plan shall be
submitted for approval to the general meeting.
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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
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 fiquidation 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
liquidation is set aside by a higher court, subscription rights shall be reinstated.

9 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 earliest of (i) the
expiry of 60 days from the Control Date and (ii) the date the controlling shareholder(s)
commences a compulsory acquisition procedure pursuant to Chapter 23, 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.

10 Nominees

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

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

12 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.

13 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 Financial Instruments Accounts
Act (SFS 1998:1479) — 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.

14 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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