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Protokoll fért vid arsstdmma i AcadeMedia AB
(publ) onsdagen den 30 november 2022
klockan 14:00 pa AcadeMedias huvudkontor,
Adolf Fredriks Kyrkogata 2, Stockholm.
Minutes kept at the annual general meeting in
AcadeMedia AB (publ) on Wednesday 30
November 2022 at 2.00 p.m. at AcadeMedia’s
head office, Adolf Fredriks Kyrkogata 2,
Stockholm.

Arsstimmans 6ppnande / Opening of the annual general meeting

Arsstdmman éppnades av styrelsens ordforande Anders Biilow.
The annual general meeting was declared open by the chairman of the board of directors,
Anders Biilow.

Val av ordférande vid arsstimman / Appointment of chairman for the annual general
meeting

Anders Biilow valdes, i enlighet med valberedningens forslag, till ordférande vid arsstdmman.
Det noterades att bolagets chefsjurist Jonas Nordstrom fatt i uppdrag att féra protokollet.
Anders Biilow was appointed chairman of the annual general meeting, in accordance with the
nomination committee’s proposal. It was noted that Jonas Nordstrém, the company’s general
counsel, has been instructed to keep the minutes.

Arsstamman beslutade att inbjudna géster skulle fa delta som ahorare. Det noterades ocksa
att all form av ljud- och bildupptagning under arsstdmman, utéver bolagets egna, var férbjuden.
The annual general meeting resolved to approve the presence of invited guests in the audience.
It was also noted that all sound or picture recording during the annual general meeting, apart
from the company’s own, was prohibited.

Uppréttande och godkénnande av réstldngd / Preparation and approval of the voting list

Bifogad férteckning, Bilaga 1, over till arsstdmman anmaélda och deltagande aktieégare,
godkandes att gélla som rostlangd vid arsstamman.

The attached list of shareholders who had given notice to attend and were participating at the
annual general meeting, Appendix 1, was approved to serve as voting list for the annual general
meeting.

Godkéannande av dagordningen / Approval of the agenda

Det forslag till dagordning som intagits i kallelsen godkéndes att galla som dagordning till
arsstamman.

The agenda presented in the notice convening the meeting was approved to serve as agenda
for the meeting.

Val av en eller tva justeringspersoner / Election of one or two persons who shall approve
the minutes .

Ola Wessel-Aas, representerande Taiga Investment Funds Plc, och Joachim Spetz,
representerande Swedbank Robur Fonder, utsags att jamte ordféranden justera dagens
protokoll.

Ola Wessel-Aas, representing Taiga Investment Funds Plc, and Joachim Spetz, representing
Swedbank Robur Fonder, were appointed to approve the minutes together with the chairman.
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Prévning av om arsstamman blivit behérigen sammankallad / Determination of whether
the annual general meeting was duly convened

Arsstamman konstaterade att den var behérigen sammankallad.
It was noted that the annual general meeting had been duly convened.

Anférande av verkstéllande direktoren / Presentation by the CEO

Den verkstéllande direktéren Marcus Stromberg héll ett anférande om bolagets verksamhet
under rakenskapsaret 2021/2022. Styrelseordféranden och ordféranden for respektive utskott
redogjorde for arbetet i styrelsen och utskotten under rakenskapsaret 2021/2022. Aktiedgarna
bereddes tilifalle att stalla fragor till den verkstéllande direkt6éren och styrelseledaméterna.

The CEO Marcus Strémberg gave a presentation of the operations of the company during the
financial year 2021/2022. The chairman of the board of directors and the chairman of the
respective committee informed about the work within the board of directors and the committees
during the financial year 2021/2022.The shareholders were given the opportunity to ask
questions to the CEO and the members of the board of directors.

Framldggande av arsredovisning och revisionsberéttelse samt koncernredovisning och
koncernrevisionsberittelse / Submission of the annual report and the auditors’ report,
as well as the consolidated financial statements and the auditors’ report for the group

Arsredovisning och revisionsberattelse samt koncernredovisning och
koncernrevisionsberattelse fér rakenskapsaret 2021/2022 framlades for arsstamman.

The annual report and the auditor’s report as well as the consolidated financial statements and
the consolidated auditor’s report for the financial year 2021/2022 were presented to the annual
general meeting.

Revisorn Patrik Adolfson fran PricewaterhouseCoopers AB foredrog revisionsberattelsen och
koncernrevisionsberéattelsen.

The auditor Patrik Adolfson from PricewaterhouseCoopers AB presented the auditors’ report
and the consolidated auditors’ report.

Aktiedgarna bereddes tillfalle att stdlla fragor med anledning av arsredovisningen och
revisionsberattelsen samt koncernredovisningen och koncernrevisionsberéttelsen.

The shareholders were given the opportunity to ask questions relating to the annual report and
the auditor's report, as well as the consolidated financial statements and the consolidated
auditor’s report.

Beslut om faststillande av resultatrdkning och balansrikning samt
koncernresultatrakning och koncernbalansrakning / Resolution regarding the adoption
of the income statement and the balance sheet, as well as the consolidated income
statement and the consolidated balance sheet for the group

Arsstamman beslutade att faststélla, vilket tillstyrkts av revisorn, den i &rsredovisningen intagna
resultatrédkningen och koncernresultatrakningen fér 2021/2022 samt balansrakningen och
koncernbalansrékningen per den 30 juni 2022.

The annual general meeting resolved to adopt the income statement and the consolidated
income statement for the financial year 2021/2022 as well as the balance sheet and
consolidated balance sheet as of 30 June 2022, as set out in the annual report and as endorsed
by the auditor.

Beslut om dispositioner betriffande bolagets resultat enligt den faststillda
balansrdkningen / Resolution regarding allocation of the company’s results in
accordance with the adopted balance sheet

Arsstamman beslutade i enlighet med styrelsens forslag att en utdelning om 1,75 krona per
aktie ska lamnas for rakenskapsaret 2021/2022 och att avstdmningsdag for utdelningen ska
vara fredagen den 2 december 2022. Det noterades att utdelningen beréknas séndas ut genom
Euroclear Sweden AB:s forsorg onsdagen den 7 december 2022.

The annual general meeting resolved, in accordance with the board of directors’ proposal, that
a dividend of 1.75 SEK per share shall be distributed for the financial year 2021/2022 and that
the record date for the dividend shall be Friday 2 December 2022. It was noted that the dividend
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is expected to be paid out on Wednesday 7 December 2022, through the agency of Euroclear
Sweden AB.

Beslut om ansvarsfrihet fér styrelseledaméterna och verkstéllande direktéren /
Resolution regarding discharge of the members of the board of directors and the CEO
from liability

Arsstamman beslutade att bevilja styrelseledaméterna och den verkstillande direktdren
ansvarsfrihet fér deras forvaltning av bolagets angeldgenheter under rakenskapsaret
2021/2022.

The annual general meeting resolved to discharge the members of the board of directors and
the CEO from liability in respect of their management of the company’s business during the
financial year 2021/2022.

Det antecknades att aktiedgande styrelseledamoter respektive den verkstallande direktéren
som var upptagna i réstlangden inte deltog i beslutet avseende ansvarsfrihet.

It was noted that the shareholding members of the board of directors and the CEO who were
included in the voting list did not participate in the resolution to discharge the members of the
board of directors and the CEO from liability.

Faststéllande av antalet styrelseledaméter och antalet revisorer / Determination of the
number of members of the board of directors and the number of auditors

Valberedningens representant Rune Andersson redogjorde for valberedningens
sammansattning och forslag.

The nomination committee, represented by Rune Andersson, presented the nomination
committee’s composition and proposals.

Arsstamman faststéllde i enlighet med valberedningens forslag att styrelsen ska ha sju
stdmmovalda ledamoter utan suppleanter.

The annual general meeting determined, in accordance with the nomination committee’s
proposal, that the board of directors shall consist of seven members, without any deputy
members.

Arsstamman faststéllde vidare i enlighet med valberedningens forslag att antalet revisorer i
bolaget ska vara en utan suppleanter.

Further, the annual general meeting determined, in accordance with the nomination
committee’s proposal, that the number of auditors in the company shall be one without deputies.

Faststédllande av arvoden at styrelsen och revisorerna / Determination of fees for
members of the board of directors and auditors

Arsstamman faststallde, i enlighet med valberedningens forslag, att styrelsearvodet for tiden
intill slutet av nasta arsstdmma faststalls till totalt 3 145 000 kr (3 010 000) kronor att férdelas
med 630 000 (630 000) kronor till styrelsens ordférande och 280 000 (280 000) kronor till envar
av 6vriga ledaméter som inte &r anstallda i koncernen, 170 000 (170 000) kronor till ordforanden
i revisionsutskottet och 85 000 (85 000) kronor till envar av évriga ledamoter i revisionsutskottet
som inte ar anstéllda i koncernen, 70 000 (70 000) kronor till ordféranden i ersattningsutskottet
och 35 000 (35 000) kronor till envar av Gvriga ledaméter i ersattningsutskottet som inte &r
anstéllda i koncernen, 110 000 (110 000) kronor till ordféranden kvalitetsutskottet och 55 000
(55 000) kronor till envar av 6vriga ledaméter i kvalitetsutskottet som inte &r anstéllda i
koncernen, samt 90 000 kronor till ordféranden fastighetsutskottet och 45 000 kronor till Gvriga
ledamdter i fastighetsutskottet som inte ar anstallda i koncernen.

The annual general meeting determined, in accordance with the nomination committee’s
proposal, that the fee fo the members of the board of directors, for the time until the end of the
next annual general meeting, shall be paid out in a total amount of SEK 3,145,000 (3,010,000),
divided so that the chairman of the board of directors shall receive SEK 630,000 (630,000) and
the other board members who are not employed by the group, shall receive SEK 280,000
(280,000) each, the chairman of the audit committee shall receive SEK 170,000 (170,000) and
SEK 85,000 (85,000) for each other member of the audit committee who is not employed by
the group, SEK 70,000 (70,000) for the chairman of the remuneration committee and SEK
35,000 (35,000) for each other member of the remuneration committee who is not employed
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by the group, SEK 110,000 (110,000) for the chairman of the quality committee and SEK 55,000
(55,000) for each other member of the quality committee who is not employed by the group, as
well as SEK 90,000 for the chairman of the real property committee and SEK 45,000 for each
other member of the real property committee who is not employed by the group.

Arsstamman faststéllde vidare i enlighet med valberedningens forslag att arvode till bolagets
revisor ska utga enligt godkand rakning.

Further, the annual general meeting determined, in accordance with the nomination
committee’s proposal, that the remuneration to the auditor shall be paid as per approved current
account.

Val av styrelseledaméter och revisorer / Election of the members of the board of
directors and auditors

Till ordinarie styrelseledaméter omvaldes, i enlighet med valberedningens forslag, Johan
Andersson, Ann-Marie Begler, Jan Bernhardsson, Pia Rudengren, Silvija Seres och Hakan
Sorman, for tiden intill slutet av nasta arsstdmma. Till ny ordinarie styrelseledamot valdes, i
enlighet med valberedningens férslag, Mikael Helmerson, for tiden intill slutet av nasta
arsstdmma. Hakan Sérman valdes till ny styrelseordférande.

In accordance with the nomination committee’s proposal, Johan Andersson, Ann-Marie Begler,
Jan Bernhardsson, Pia Rudengren, Silviia Seres and Hakan S6rman were re-elected as
members of the board of directors for the time period until the end of the next annual general
meeting. In accordance with the nomination committee’s proposal, Mikael Helmerson was
elected as a new member of the board of directors, for the time period until the end of the next
annual general meeting. Hakan Sérman was elected as the new chairman of the board of
directors.

Till bolagets revisor omvaldes, i enlighet med valberedningens forslag, vilket ar i linje med
revisionsutskottets rekommendation, revisionsbolaget PricewaterhouseCoopers AB, med
onskan om Patrik Adolfson som huvudansvarig revisor, for tiden intill slutet av nasta
arsstamma.

In accordance with the nomination committee's proposal, which is in line with the audit
committee's recommendation, the audit firm PricewaterhouseCoopers AB was re-elected
auditor of the company, with the request that Patrik Adolfson acts as auditor in charge, for the
time period until the end of the next annual general meeting.

Beslut om instruktion fér valberedningen / Resolution on instruction to the nomination
committee

Valberedningens forslag till beslut om att anta instruktion fér valberedningen, Bilaga 2,
framlades for arsstdmman.

The nomination committee’s proposal to adopt instruction to the nomination committee,
Appendix 2, was submitted to the annual general meeting.

Arsstdmman beslutade i enlighet med valberedningens forslag om att anta instruktion for
valberedningen.

The annual general meeting resolved, in accordance with the proposal from the nomination
committee, to adopt instruction to the nomination committee.

Beslut om godkénnande av styrelsens ersittningsrapport / Resolution on adoption of
the remuneration report

Styrelsens ersattningsrapport, Bilaga 3, framlades for arsstdmman.
The board of directors’ remuneration report, Appendix 3, was submitted to the annual general
meeting.

Arsstamman beslutade att godk&nna styrelsens ersattningsrapport éver ersattningar enligt
8 kap 53 a § aktiebolagslagen. Noterades att aktiedgarna Sijoitusrahasto Aktia Nordic Small
Cap, Sijoitusrahasto Aktia Secura och Sijoitusrahasto Aktia Solida rostade mot godk&nnande
av styrelsens ersattningsrapport.

The annual general meeting resolved to adopt the board of directors’ report on remuneration
pursuant to Chapter 8, Section 53 a of the Swedish Companies Act. It was noted that the
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shareholders Sijoitusrahasto Aktia Nordic Small Cap, Sijoitusrahasto Aktia Secura and
Sijoitusrahasto Aktia Solida voted against the adoption of the remuneration report.

Beslut om langsiktigt incitamentsprogram i form av emission av teckningsoptioner /
Resolution to adopt a long-term incentive program in the form of an issue of warrants

Styrelsens forslag till beslut om langsiktigt incitamentsprogram i form av emission av
teckningsoptioner, innefattande beslut om hogst 1 262 500 teckningsoptioner, Bilaga 4,
framlades for arsstdmman och aktiedgarna bereddes tillfalle att stélla fragor.

The board of directors’ proposal on a long-term incentive program in the form of an issue of
warrants, including the issue of not more than 1,262,500 warrants, Appendix 4, was submitted
to the annual general meeting and the shareholders were given the opportunity to ask
questions.

Arsstamman beslutade i enlighet med styrelsens férslag om teckningsoptionsprogrammet.
The annual general meeting resolved, in accordance with the board of directors’ proposal, on
the warrant program.

Beslut om férslag fran aktieigaren PRI Pensionsgaranti / Resolution on the proposal
from the shareholder PRI Pensionsgaranti

Aktiedgaren PRI Pensionsgarantis forslag till beslut om bemyndigande fér styrelsen om aterkdp
av egna aktier upp till 10 % av aktiekapitalet, Bilaga 5, framlades for arsstamman.

PRI Pensionsgaranti’s proposal regarding authorisation for the board of directors on repurchase
of own shares up to 10% of the share capital, Appendix 5, was submitted to the annual general
meeting.

Arsstamman beslutade att rosta emot aktieégarens forslag. Noterades att forslaget ej erhéli
erforderlig majoritet, dvs. bifall av minst tva tredjedelar (2/3) av savél de angivna résterna som
de vid arsstimman foretradda aktierna.

The annual general meeting resolved to vote against the shareholder’s proposal. It was noted
that the proposal did not receive the required majority, i.e. approval of at least two-thirds (2/3)
of the shares represented and votes cast at the annual general meeting.

Beslut om bemyndigande fér styrelsen att besluta om emission av stamaktier /
Resolution on authorisation for the board of directors to resolve on issues of ordinary
shares

Styrelsens forslag till beslut om bemyndigande for styrelsen att besluta om emission av
stamaktier, Bilaga 6, framlades for arsstamman.

The board of directors’ proposal regarding authorisation for the board of directors to resolve on
issues of ordinary shares, Appendix 6, was submitted to the annual general meeting.

Arsstamman beslutade att résta emot styrelsens férslag om bemyndigande for styrelsen att
besluta om emission av stamaktier. Noterades att férslaget ej erholl erforderlig majoritet, dvs.
bifall av minst tva tredjedelar (2/3) av saval de angivna rosterna som de vid arsstimman
foretradda aktierna.

The annual general meeting resolved to vote against the board of directors’ proposal to
authorise the board of directors to resolve on issues of ordinary shares. It was noted that the
proposal did not receive the required majority, i.e. approval of at least two-thirds (2/3) of the
shares represented and votes cast at the annual general meeting.

Arsstimmans avslutande / Closing of the annual general meeting

Arsstamman forklarades avslutad.
The annual general meeting was declared closed.

Signatursida féljer / Signature page follows
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Bilaga 2 / Appendix 2

Valberedningens forslag till beslut om instruktion for valberedningen / The nomination
committee’s proposal for resolution on instruction to the nomination committee

Valberedningen foreslar att arsstdmman beslutar att anta féljande instruktion for valberedningen,
vilken ska galla till dess att en arsstamma beslutar annat:

The nomination committee proposes that the annual general meeting adopts the following instruction
to the nomination committee, which shall apply until the annual general meeting resolves otherwise:

INSTRUKTION FOR VALBEREDNINGEN | ACADEMEDIA AB (PUBL) / INSTRUCTION TO THE
NOMINATION COMMITTE OF ACADEMEDIA AB (PUBL)

AcadeMedia AB (publ) (“Bolaget”) ar noterat pa Nasdaq Stockholm (Mid Cap) och ska enligt Svensk
kod fér bolagsstyrning (“Koden”) ha en valberedning. Syftet med valberedningen ar att sdkerstélla att
val av och ersattning till styrelse och revisor bereds enligt en av agarna styrd, strukturerad och
bekantgjord process som skapar férutsattningar fér val underbyggda beslut.

AcadeMedia AB (publ) (the “Company’) is listed on Nasdaq Stockholm (Mid Cap) and shall, according
to the Swedish Corporate Governance Code (the “Code”), have a nomination committee. The purpose
of the nomination committee is to ensure that the election and remuneration of the board of directors
and the auditor are prepared in a structured, clearly stated, shareholder-governed process, which
provides conditions for well-informed decision-making.

Hanvisningar hari till arsstamman ska anses innefatta extrastammor dar val av styrelse och/eller
revisor beslutas.

References herein to annual general meetings shall apply mutatis mutandis to extraordinary general
meetings where elections of the board of directors and/or the auditor are to take place.

1. Utseende av valberedning / Appointment of the nomination committe
Valberedningen ska utgdras av en representant for var och en av de tre stdrsta aktiedgarna
baserat pa agandet i Bolaget per utgangen av rékenskapsarets tredje kvartal och som kan
utldsas av Euroclears agarfoérteckning och 6vrig tillforlitlig &garinformation som tillhandahalls
Bolaget vid denna tidpunkt. Styrelsens ordférande ska vara adjungerad. Fér det fall nagon av
de tre storsta aktiedgarna skulle avsta fran att utse en representant till valberedningen ska
ratten overga till den aktieagare som, efter dessa tre aktiedgare, har det storsta aktieagandet i
Bolaget.
The nomination committee shall comprise one representative for each of the three largest
shareholders based on ownership of the Company as per the end of the financial year’s third
quarter as it appears in Euroclear’s ownership list and other reliable ownership information
provided to the Company at this time. The chairman of the board of directors shall be a co-
opted member (Sw. adjungerad). Should one of the three largest shareholders refrain from
appointing a representative to the nomination committee, the right shall pass to the
shareholder that, excluding these three shareholders, has the largest shareholding in the
Company.

Styrelsens ordférande ska sammankalla valberedningen. Till ordférande i valberedningen ska
utses den ledamot som féretrader den stérsta aktiedgaren, om valberedningen inte enhalligt
utser annan ledamot. Till valberedningens ordférande ska inte utses styrelseordféranden eller
annan styrelseledamot i Bolaget.

The chairman of the board of directors shall convene the nomination committee. The chairman
of the nomination committee shall be the member representing the largest shareholder, unless
the nomination committee unanimously appoints another member. Neither the chairman nor
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any other member of the board of directors of the Company may be the chairman of the
nomination committee.

Vid en agarforandring som intraffar efter utgangen av rakenskapsarets tredje kvartal och
senast den 31 juli som innebar att aktieagare som utsett ledamot i valberedningen inte langre
tillhor de tre storsta aktiedgarna ska den ledamot som utsetts av denne agare stalla sin plats
till forfogande, och den aktiedgare som tillkommit bland de tre storsta aktiedgarna ha ratt att
utse en ledamot till valberedningen. Foér det fall ledamot Iamnar valberedningen innan dess
arbete ar slutfort ska den aktiedgare som utsett ledamoten utse en ny ledamot. Om denne
aktiedgare inte langre tillhdr de tre storsta aktiedgarna ska en ny ledamot utses i ovan angiven
ordning. Aktiedgare som utsett ledamot i valberedningen har ratt att entlediga saddan ledamot
och utse ny representant till ledamot i valberedningen.

If an ownership change occurs after the end of the third quarter and no later than 31 July,
which determines that a shareholder that appointed a member of the nomination committee is
no longer one of the three largest shareholders, the member appointed by such owner shall
offer to leave the nomination committee and the shareholder that has become one of the three
largest shareholders shall have the right to appoint a member of the nomination committee. In
the event that a member leaves the nomination committee before its work is concluded, the
shareholder who appointed the member shall appoint a new member. If this shareholder is no
longer one of the three largest shareholders, a new member shall be appointed in accordance
with the above procedure. Shareholders who have appointed a member of the nomination
committee have the right to dismiss such member and appoint a new representative as a
member of the nomination committee.

Andringar i valberedningens sammansattning ska omedelbart offentliggéras. Valberedningens
mandatperiod I8per intill dess att ny valberedning utsetts.

Changes in the nomination committee’s composition shall be announced immediately. The
nomination committee’s term of office shall extend until a new nomination committee is
appointed.

2. Uppgifter / Duties
Valberedningen ska utféra vad som aligger valberedningen enligt Koden och denna
instruktion. Utan begransning av det foregaende, ska detta innefatta att bereda:
The nomination committee shall perform the duty of the nomination committee in accordance
with the Code and this instruction. Without any limitation of the foregoing, this shall include
preparing:

a) motiverade forslag avseende (i) antalet styrelseledamoter, (ii) val av ordférande och
ovriga styrelseledamoéter, och (ii) arvode och annan ersattning for styrelseuppdrag till var
och en av styrelseledaméterna (inklusive arvode for utskottsarbete);

b) med stdd av Bolagets revisionsutskott, forslag avseende val och arvodering av revisor;

c) forslag till ordférande vid arsstimman; samt

d) forslag avseende instruktion fér valberedningen.

a) motivated proposals regarding (i) the number of members of the board of directors, (ii)
election of a chairman and other members of the board of directors, and (ii) fees and other
remuneration to each member of the board of directors (including remuneration for
committee work);

b) with the support of the Company'’s audit committee, a proposal regarding the election of
and remuneration to the external auditor;

c) a proposal regarding the chairman of the annual general meeting; and

d) when applicable, a proposal of the instruction to the nomination committee.

Forslagen ska ha det innehall som framgar av Koden och ska meddelas Bolaget i sa god tid
att forslagen kan presenteras i kallelsen till arsstdmman och samtidigt presenteras pa
Bolagets hemsida. | anslutning till att kallelsen publiceras ska valberedningen pa Bolagets
hemsida lamna ett motiverat yttrande betraffande sina férslag, med beaktande av vad som
sags om styrelsens sammansattning i punkten 4.1 i Koden, och sarskilt motivera forslaget mot
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bakgrund av kravet pa att en jAmn kdnsfordelning ska efterstravas. Det motiverade yttrandet
ska aven innehalla en kort redogdrelse for hur valberedningens arbete har bedrivits och dess
mangfaldspolicy.

The proposals shall include the information required in accordance with the Code and be
presented to the Company well in advance in order for the proposals to be included in the
notice convening the annual general meeting and at the same time to be presented on the
Company's website. When the notice has been issued, the nomination committee shall also
issue a statement on the Company’s website explaining the reasons for its proposals
regarding the board of directors, with regards to the requirements of the composition of the
board in section 4.1. of the Code, and particularly with respect to the requirement to strive for
gender balance. In this statement, the nomination committee shall also provide an account of
how its work has been conducted and a description of the diversity policy applied by the
nomination committee.

Pa Bolagets arsstamma ska valberedningens ordférande, eller den som denne utser,
presentera och motivera valberedningens forslag, mot bakgrund av Kodens krav.

At the annual general meeting, the chairman of the nomination committee, or the person
appointed by the chairman, shall make a presentation and explain the reasons for its
proposals, with regards to the information required in accordance with the Code.

Valberedningen ska vid utférandet av sina uppgifter strava efter och uppratthalla ett effektivt
samarbete med styrelsen. Valberedningens ledamoéter ska utveckla och underhalla sina
kunskaper och forstaelse for det ansvar som aligger valberedningen samt om Bolagets
verksamhet.

When performing its duties, the nomination committee shall maintain an effective working
relationship with the board of directors. Each member of the nomination committee shall
develop and maintain his or her knowledge and understanding of the nomination committee’s
responsibilities and of AcadeMedia’s operations.

3. Sammantraden / Meetings
Valberedningen ska sammantrada sa ofta som erfordras for att valberedningen ska kunna
fullfolja sina uppgifter. Kallelse till sammantrade utfardas av valberedningens ordférande, dock
utfardar styrelsens ordférande kallelse till det férsta sammantradet. Om ledamot begar att
valberedningen ska sammankallas, ska begaran efterkommas.
The nomination committee shall meet as often as necessary in order to perform its duties and
responsibilities. Meetings shall be convened by the chairman of the nomination committee,
however, that the first meeting shall be convened by the chairman of the board of directors. If
a member requests that the nomination committee shall be convened, this request shall be
complied with.

Valberedningen ar beslutsfér nar mer an halften av ledamoéterna ar narvarande. Beslut far inte
fattas med mindre an att samtliga ledaméter har givits mojligheten att delta i arendets
behandling. Beslut i valberedningen fattas med enkel majoritet. Vid lika rostetal har
valberedningens ordférande utslagsrost.

The nomination committee shall form a quorum when more than half of the members are
present. No decisions may be reached unless all members have been offered the opportunity
to be involved in dealing with the matter. A decision by the nomination committee shall be
passed by a simple majority. In the event of a tied vote, the opinion supported by the chairman
of the nomination committee shall apply.

Valberedningens protokoll ska signeras av ordféranden och justeras av den ledamot som
valberedningen har utsett. Protokollen ska féras och férvaras pa samma satt som Bolagets
styrelseprotokoll.

Minutes of meetings shall be signed and verified by the chairman of the nomination committee
and a committee member appointed by the nomination committee. The minutes shall be taken
and filed in the same manner as minutes from the Company board meetings.
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4,

Sekretess / Confidentiality

All information som valberedningens ledaméter erhaller fran Bolaget och/eller dess
foretradare, eller som annars har erhallits inom ramen fér dess arbete som ledamoter i
valberedningen, ska behandlas strikt konfidentiellt och far inte delas med tredje man utan
medgivande fran Bolaget.

All information which is provided to the members of the nomination committee by the
Company and/or its candidates, or which information the members of the nomination
committee otherwise receive within the scope of their duties as members of the nomination
committee, shall be treated as strictly confidential and may not be disclosed to third parties
without the prior approval of the Company.

Erséttning / Fees and expenses

Valberedningens ledaméter ska ersattas for styrkta skaliga kostnader som uppkommer i
samband med uppdraget. Ingen &vrig ersattning ska utga till ledamaéterna.

Reimbursement of reasonable, confirmed costs incurred in the discharge of the assignment
are payable to the members of the nomination committee. No other fees shall be paid to the
members of the nomination committee.

Vid behov ska Bolaget kunna svara for skaliga kostnader for externa konsulter som av
valberedningen bedéms nédvandiga for att valberedningen ska kunna fullgéra sitt uppdrag.

If needed, the Company shall assist the nomination committee with reasonable costs for
external consultancy services that the nomination committee deems necessary in order for the
nomination committee to be able to complete its assignment.

Andring av instruktionen / Amendments to the instruction

Valberedningen ska l6pande utvardera denna instruktion och valberedningens arbete och, i
férekommande fall, till arsstdmman Idmna forslag pa sadana andringar av denna instruktion
som valberedningen bedémt vara ldmpliga.

The nomination committee shall evaluate this instruction and the work of the nomination
committee on an ongoing basis and, when necessary, present a proposal to the annual
general meeting for changes to this instruction that the nomination committee has deemed
appropriate.
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Bilaga 3 / Appendix 3

Ersattningsrapport avseende riakenskapsaret 2021/2022 / Remuneration report
2021/2022

Inledning / Introductory comments

Denna ersattningsrapport beskriver hur riktlinjerna for ersattning till ledande befattningshavare for
AcadeMedia AB som beslutades pa arsstimman den 30 november 2021 tillampades under
rakenskapsaret 2021/22. Rapporten innehaller ocksa information om ersattningar till AcadeMedia AB:s
verkstallande direktor.

This remuneration report provides an outline of how AcadeMedia’s guidelines for executive
remuneration, adopted by the Annual General Meeting on 30 November 2021, have been
implemented in the financial year 2021/22. The report also provides details on the remuneration of
AcadeMedia’s CEO.

Rapporten har upprattats i enlighet med aktiebolagslagen och Regler om erséttningar till ledande
befattningshavare och om incitamentsprogram utfardade av Kollegiet for svensk bolagsstyrning.

The report was prepared in compliance with the Swedish Companies Act and the Remuneration rules
issued by the Swedish Corporate Governance Board.

Ytterligare information om ersattningar till ledande befattningshavare finns i not K5 Léner och
ersattningar pa sidorna 74 och 75 i arsredovisningen for rakenskapsaret 2021/2022. Information om
ersattningsutskottets arbete under rakenskapsaret finns i bolagsstyrningsrapporten pa sidan 51 och
52 i arsredovisningen for 2021/22.

Additional information on executive remuneration is available in note G5 Personnel expenses on
pages 74 and 75 in the annual report for the financial year 2021/2022. Information on the work of the
remuneration committee during the financial year is set out in the corporate governance report, which
is available on pages 50-51 in the annual report for 2021/22.

Styrelsearvoden omfattas inte av denna rapport. Styrelsearvoden beslutas arligen av arsstamman och
upplysningar om styrelseledaméternas erhallna arvoden framgar i not K5 Loner och ersattningar i
arsredovisningen for 2021/22.

Remuneration to the Board of Directors is not covered by this report. Remuneration to the board is
resolved annually by the Annual General Meeting and disclosed in note K5 Personnel expenses in the
annual report for 2021/2022.

AcadeMedias utveckling under 2021/2022 / Key development for AcadeMedia in 2021/2022

AcadeMedias 6vergripande resultat och utveckling presenteras i forvaltningsberattelsen pa sidorna
43-46 i arsredovisningen for 2021/2022.

AcadeMedia’s overall results and performance is presented in the administration report on pages 43-
46 in the annual report for 2021/2022.

Oversikt av tillimpningen av ersittningsriktlinjerna 2021/2022 / Overview of the application of
the remuneration guidelines in 2021/2022

En forutsattning for att lyckas genomféra AcadeMedias affarsstrategier och tillvarata bolagets
langsiktiga intressen, inklusive dess héllbarhet, ar att bolaget kan rekrytera, motivera och behalla
kvalificerade medarbetare och for detta kravs att bolaget kan erbjuda konkurrenskraftig ersattning.
Ersattningsriktlinjerna mojliggér att AcadeMedia kan rekrytera, motivera och behalla kvalificerad
personal.

A prerequisite for the successful implementation of AcadeMedia’s business strategy and safeguarding
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of the company’s long-term interests, including sustainability, is that the company is able to recruit and
retain qualified personnel. To this end, it is necessary that the company is able to offer competitive
remuneration. The company’s guidelines for executive remuneration enable AcadeMedia to attract,
motivate and retain qualified personnel.

Enligt AcadeMedias riktlinjer for ersattning till ledande befattningshavare ska ersattningen till ledande
befattningshavare vara marknadsmassig och far besta av fast kontantlon, rorlig kontantersattning,
pensionsférmaner och andra formaner. Den rérliga ersattningen ska vara kopplad till férutbestamda
och matbara kriterier som kan vara finansiella eller icke-finansiella. Kriterierna ska vara utformade sa
att de framjar affarsstrategin och langsiktiga intressen. Den rorliga erséattningen far uppga till hogst
femtio (50) procent av den fasta kontantlonen under matperioden och ar inte pensionsgrundande for
verkstallande direktoren. Ersattningsriktlinjerna som beslutades av arsstamman 2021 finns tillgangliga
pa sidorna 47-48 i arsredovisningen for 2021/2022.

The remuneration to the senior executives shall be on market terms and may consist of fixed cash
salary, variable cash compensation, pension benefits and other benefits. The variable compensation
shall be linked to predetermined and measurable criteria, which can be financial or non-financial. The
criteria shall be set to promote AcadeMedia’s business strategy and long-term interests. The variable
cash remuneration may not amount to more than fifty (50) per cent of the total fixed cash remuneration
for the measurement period, and shall not qualify for pension benefits for the CEO. The guidelines for
executive remuneration adopted by the Annual General Meeting 2021 can be found on pages 46-47 in
the annual report 2021/2022.

Bolaget har foljt de tillampliga ersattningsriktlinjerna under rékenskapsaret. Inga avsteg fran riktlinjerna
har gjorts och inga avvikelser har gjorts fran den beslutsprocess som enligt riktlinjerna ska tillampas
for att faststalla ersattningen.

The remuneration guidelines have been fully implemented. No deviations from the guidelines for
executive remuneration have been decided and no derogations from the procedure for implementation
of the guidelines have been made.

Revisorns yttrande om huruvida arsstammans riktlinjer om ersattningar till ledande befattningshavare

har foljts finns tillgangligt pa https://academedia.se/investerare/bolagsstyrning/arsstamma/arsstamma-
2022/. Ingen ersattning har kravts tillbaka.

The auditor’s statement regarding whether the company has complied with the guidelines is available

at https://academedia.se/en/investors/corporate-governance/annual-general-meeting/annual-general-

meeting-2022/. No remuneration has been reclaimed.

Ersattning till verkstallande direktéren (belopp i kkr)! / Remuneration to the CEO (amounts in
SEK thousands)'

Fast ersattning Rorlig ersattning Total Andel®
Namn Ar Pensioner
Grundlén? | Férmanerd Ettarig Flerarig* ersattning | Fast Roérlig
Marcus 2021/22 6 206 88 2792 0 1901 10 987 75% 25%
Strémberg
(VD) 2020/21 6110 155 3 000 637 1 864 11 766 69% 31%

"Tabellen ovan redovisar erséttning som beldper pa rakenskapsaren 2020/2021 och 2021/2022.
2|nkluderar semesterersattning om 86 kkr 2021/22 och 111 kkr 2020/21
3 Férmaner avser bilférman
“Flerarig ersattning avser aktiekursrelaterad rorlig ersattning som intjanats under rékenskapséret och har beréknats som

marknadspris vid intjanande * antalet matchningsaktier, se avsnitt Under aret avslutade aktierelaterade incitamentsprogram i

Ersattningsrapporten for 2020/21.
5 Pensionsférmaner ar i sin helhet kopplad till grundiénen och &r premiebestamd och har darfér hanterats som en fast

ersattning.



https://academedia.se/investerare/bolagsstyrning/arsstamma/arsstamma-2022/
https://academedia.se/investerare/bolagsstyrning/arsstamma/arsstamma-2022/
https://academedia.se/en/investors/corporate-governance/annual-general-meeting/annual-general-meeting-2022/
https://academedia.se/en/investors/corporate-governance/annual-general-meeting/annual-general-meeting-2022/
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. : Variable _—
Fixed remuneration remuneration Total Proportion
Name Year Pensions remunerat
Base Other Multi- ion , Variabl
salary? et | OO VEET year* ALY e
Marcus 2021/22 6 206 88 2792 0 1901 10 987 75% 25%
Strémberg
(VD) 2020/21 6110 155 3000 637 1 864 11 766 69% 31%

! The table above presents remuneration related to the financial years 2020/2021 and 2021/2022.

2 Includes holiday pay of SEK 86 thousand 2021/22 and SEK 111 thousands 2020/21.

3 Other benefits refer to car benefit

4 Multi-year variable remuneration 2020/21 relates to the share-based variable compensation vesting during the financial year
and was calculated as market price at vesting. For number of savings shares, please see in the Remuneration report for
2020/21 section "Share-based incentive programmes ending during the year”.

5 Pensions are in its entirety linked to the base salary and is a defined contribution plan and is therefore treated as fixed
compensation.

Utbver den ersattning som omfattas av ersattningsriktlinjerna har bolagets arsstammor beslutat att
inféra langsiktiga aktierelaterade incitamentsprogram, vilka beskrivs nedan.

In addition to the compensation which the guidelines for executive remuneration encompasses, the
Annual General Meetings have decided to implement long-term share-based incentive programmes,
which are described below.

Aktierelaterad ersattning / Share-based remuneration

AcadeMedia har under aret infort tva langsiktiga aktierelaterade incitamentsprogram, ett
aktiematchningsprogram och ett teckningsoptionsprogram. Programmen beslutades vid Arsstamman
2021 den 30 november och inférdes under tredje kvartalet verksamhetsaret 2021/22. Darutbver I16per
ett langsiktigt incitamentsprogram i form av konvertibla skuldebrev som emitterats till anstallda i
Academedia-koncernen, vilket inte omfattar koncernledningen.

During the year, AcadeMedia introduced two long-term share-based incentive programmes, one
share-savings program and one warrant program. The programmes were approved at the 2021
Annual General Meeting held on 30 November came into effect during the third quarter of 2021/22. In
addition, there is one long-term share-based incentive programme consisting of convertible bonds
issued to employees in the Group, excluding group management.

Det optionsprogram med kontantavraknade syntetiska optioner som beslutades och stalldes ut av
AcadeMedias huvudagare Mellby Gard i slutet av 2018 har 16pt ut under verksamhetsaret. | februari
2021 stallde Mellby Gard ut 287 357 syntetiska optioner, hanforliga till AcadeMedias stamaktie, till
verkstallande direktdren.

The cash-settled synthetic options that were issued by AcadeMedia’s principal owner Mellby Gard at
the end of 2018 terminated during the fiscal year. In February 2021, Mellby Gérd issued 287,357
synthetic options, related to AcadeMedia’s ordinary share, to the CEO.

Under aret inforda aktierelaterade incitamentsprogram / Share-based incentive programmes

introduced during the year

Teckningsoptionsprogram / Warrant programme

AcadeMedia har under aret infort ett nytt teckningsoptionsprogram (TOP 2021/2025) riktat till
koncernledningen och andra nyckelpersoner inom AcadeMedia som beslutades vid arsstamman 2021.
Optionerna forvarvades till marknadsvarde beraknat enligt Black & Scholes vid utgivningstillfallet.
Programmet omfattade totalt 482 673 optioner, som var och en ger ratt att teckna en ny aktie i
AcadeMedia till kursen 60,10 kr. Teckningsoptionerna kan |6sas in under tva perioder, dels under tva
veckor fran dagen efter offentliggérande av delarsrapporten for det andra kvartalet for rakenskapsaret
2024/2025 och dels under tva veckor fran dagen efter offentliggérande av delarsrapporten for det
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tredje kvartalet for rakenskapsaret 2024/2025.

During the year, AcadeMedia introduced a new warrant programme (TOP 2021/2025) directed at
group management and other senior executives in the Group, approved by the Annual General
Meeting 2021. The warrants were acquired at market value calculated according to Black & Scholes at
the time of issuance. The programme encompassed in total 482,673 warrants and each warrant
entitles the holder to subscribe for one new share in AcadeMedia at 60.10 SEK per share. The
warrants may be exercised during two periods: for two weeks from the day after publication of the
interim report for the second quarter of the 2024/2025 financial year and for two weeks from the day
after publication of the interim report for the third quarter of the 2024/2025 financial year.

Verkstallande direktéren innehar 40 000 optioner.
The CEO hold 40,000 warrants.

Aktiematchningsprogram / Share-matching programme

AcadeMedia har under aret infort ett nytt aktiematchningsprogram (AMP 2021/2025), riktat till chefer
och andra nyckelpersoner inom koncernen, med undantag for verkstallande direktéren och
koncernledningen. Under forutsattning att den anstallde gjort en egen investering i aktier i
AcadeMedia (sparaktier), behaller sparaktierna under programmets 16ptid (februari 2022 — februari
2025) och ar anstalld av AcadeMedia under hela I6ptiden, har den anstallde méjlighet att tilldelas
motsvarande antal matchningsaktier. Kriterierna for att matchningsaktier ska utfalla ar att
totalavkastningen pa bolagets aktie under programmets 16ptid éverstiger tio procent och att
AcadeMedia har uppratthallit en god kvalitet pa sina utbildningstjanster under programmets I6ptid.
During the fiscal year, AcadeMedia has implemented a new share-matching programme (AMP
2021/2025), for executives and other key employees in the Group, with the exception of the CEO and
Executive management. Provided that the employee made an investment in shares in AcadeMedia
(savings shares), holds the savings shares during the term of the programme (February 2022 —
February 2025) and is employed by AcadeMedia for the entire term, the employee is entitled to be
allocated a corresponding number of matching shares. The performance criteria for the matching
shares are that the total shareholder return exceeded 10% and that AcadeMedia has maintained a
good quality in its educational operations during the term of the programme.

Totalt var antalet sparaktier per 30 juni 2022 13 850 st.
On 30 June 2022, the total number of savings shares amounted to 13,850.

Ovriga utestaende aktierelaterade incitamentsprogram / Other share-based incentive
programmes

Konvertibelprogram / Convertible programme

Vid arsstamman 2018 infordes ett konvertibelprogram som riktades till anstallda i
AcadeMediakoncernen, med undantag for verkstallande direktéren och koncernledningen.
Konvertibellanet tecknades till ett belopp om cirka 20 MSEK.

The Annual General Meeting 2018 implemented a convertible programme directed to employees in
the Group, excluding the CEO and group management. The convertible loan was issued at an amount
of approx. SEK 20 million.

Under aret har antalet aktier och réster 6kat med 4 033 stamaktier och lika manga réster med
anledning av omvandling av konvertibler. Aterstdende konvertibler kan vid konvertering 6ka antalet
stamaktier med 334 650 stycken, vilket motsvarar en utspadning om cirka 0,3 procent av aktierna och
rosterna i bolaget. Konvertibellanen forfaller till betalning den 17 september 2023 i den man
konvertering inte har agt rum dessforinnan. Se vidare not K5 Loner och ersattningar i
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arsredovisningen 2021/22 for detaljerade villkor.

During the year, the number of shares and votes increased by 4,033 ordinary shares and as many
votes through conversion of convertible bonds. Remaining convertibles can at conversion increase the
number of ordinary shares can increase by 334,650, corresponding to a dilution of approx. 0.3 percent
of the shares and votes in the company. The convertible loans matures on 17 September 2023, unless
converted before that. See also note K5 Personnel expenses in the annual report 2021/22 for
information on detailed conditions.

Syntetiska optioner Mellby Gard / Synthetic options Mellby Gard

AcadeMedias huvudagare Mellby Gard stéllde i februari 2021 ut 287 357 syntetiska optioner
hanforliga till AcadeMedias stamaktie till verkstallande direktoren, i syfte att framja bolagets langsiktiga
utveckling och resultat. De syntetiska optionerna har en I6ptid pa ca tva ar och kan utnyttjas under
perioden februari — oktober 2023.

In February 2021, AcadeMedia’s principal owner Mellby Gard issued 287,357 cash-settled synthetic
options related to the AcadeMedia share to the CEO with the purpose to promote the company’s long-
term performance and result. The synthetic options have a term of approx. two years and can be
settled during the period February — October 2023.

AcadeMedia har inte medverkat i erbjudandet fran Mellby Gard och kommer inte att belastas av nagra
kostnader hanforliga till erbjudandet. Programmet kan inte heller leda till ndgon utspadning av
AcadeMediaaktien.

AcadeMedia has not been involved in the offering from Mellby Gérd and will not be charged by any
costs in relation to the offering. The programme cannot lead to any dilution of AcadeMedia share.

Verkstallande direktdren innehar 287 357 syntetiska optioner utstallda 2021.
The CEO holds 287,357 synthetic options issued in 2021.

Under aret avslutade aktierelaterade incitamentsprogram / Share-based incentive programmes
terminated during the year

Mellby Gard stallde i december 2018 ut 681 000 kontantavraknade syntetiska optioner, hanforliga till
AcadeMedias stamaktie, till koncernledningen i AcadeMedia i syfte att framja bolagets langsiktiga
utveckling och resultat. Programmet 16pte ut i februari 2021.

In December 2018, AcadeMedia’s principal owner Mellby Gard issued 681,000 cash-settled synthetic
options to executive management in AcadeMedia with the purpose to promote the company’s long-
term performance and result. The programme was terminated in February 2021.

Tillampning av prestationskriterier / Application of performance criteria

Syftet med den prestationsbaserade ersattningen ar att framja AcadeMedias affarsstrategi och
langsiktiga intressen, inklusive dess héallbarhet, genom att bland annat bidra till engagerade och
motiverade chefer som i sin tur motiverar sina medarbetare, skapa tydlighet genom att mal och
forvantat arbetsresultat kommuniceras och kontrakteras, skapa attraktion i samband med rekrytering
av nya chefer samt skapa ett incitament for att befintliga chefer ska stanna i koncernen. Styrelsen
kan efter egen beddmning dra bort eller reducera alla rérliga |ldnedelar om individen visat ett bristande
omdome och bortsett fran negativa konsekvenser avseende kvalitet for att maximera de finansiella
malen. De finansiella prestationskriterierna faststalls av styrelsen och ar baserade pa justerat
rorelseresultat for AcadeMedia-koncernen som helhet. For rakenskapsaret 2021/2022 gav utfallet av
prestationskriterierna 91 procent utfall avseende de rérliga ersattningarna.

The purpose of the performance-related variable compensation is to promote AcadeMedia’s business
strategy and long-term interests, including sustainability by, among other things, contributing to
committed and motivated managers who in turn motivate their employees, creating clarity by
communicating and contracting goals and expected work results, creating attraction in connection with
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the recruitment of new managers and creating an incentive for existing managers to stay in the Group.
The board may, after the board’s own evaluation, eliminate or reduce all variable compensation if the
individual has shown lack of judgement and disregarded negative consequences with respect to
quality in order to maximise the financial targets. The financial performance criteria are determined by
the board and is based on adjusted operating income for the Group as a whole. For the financial year
2021/22 the performance criteria resulted in 91% outcome with respect to the variable remuneration.

Jamférande information avseende foridndringar i ersittning och bolagets resultat?’/

Comparative information on the change of remuneration and company performance’

21/22 20/212

Ersattning till verkstallande direktéren, mkr 1 12
Koncernens rorelseresultat, mkr 1224 1174
Koncernens justerade rorelseresultat, mkr 1 001 939

" Tabellen kommer att utkas Gver tid for att innefatta en 5-arig historisk jamforelse.

2 Rorelseresultatet for verksamhetsaret 2020/21 har raknats om i och med tillampning av ny redovisningsprincip fér "cloud
computing arrangement costs”. Effekterna av omrakning framgar av not K34 Effekter av byte av redovisningsprincip i
arsredovisningen 2021/22.

21/22 20/21?

Remuneration to the CEO, SEK million 11 12
Operating income for the Group, SEK millions 1224 1174
Adjusted operating income, SEK million 1001 939

1 The table will be extended over time to include a five-year historical comparison.

2 Operating income for the fiscal year 2020/21 is recalculated following application of new accounting principles relating to
"cloud computing arrangement costs". The effects of restatement are shown in Note G34 Effects of change in accounting policy
in the 2021/22 Annual report.
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Bilaga 4 / Appendix 4

Styrelsens forslag till beslut om langsiktigt incitamentsprogram i form av emission av
teckningsoptioner / The board of directors’ proposal for resolution to adopt a long-
term incentive program in the form of an issue of warrants

Styrelsen foreslar att arsstamman beslutar om emission av hégst 1 262 500 teckningsoptioner inom
ramen for ett langsiktigt incitamentsprogram till ledande befattningshavare, andra nyckelpersoner och
anstallda inom AcadeMedia-koncernen enligt féljande.

The board of directors proposes that the annual shareholders’ meeting resolves to issue not more than
1,262,500 warrants, within the scope of an incentive program for senior executives, other key
individuals and employees within the AcadeMedia group in accordance with the following.

Sammanlagt omfattar incitamentsprogrammet hégst 124 personer. Incitamentsprogrammet innebar att
ledande befattningshavare, andra nyckelpersoner och anstéllda inom AcadeMedia-koncernen, som
ingatt avtal om forkdp med bolaget, erbjuds att férvarva teckningsoptioner till marknadsvarde beraknat
enligt Black-Scholes varderingsmodell.

In total, the incentive program will encompass not more than 124 individuals. The incentive program
entails that senior executives, other key individuals and employees within the AcadeMedia group,
which have entered into a right of first refusal agreement with the company, are offered to acquire
warrants at market value according to the Black-Scholes valuation model.

Varje teckningsoption berattigar optionsinnehavaren till teckning av en ny aktie i bolaget till en
teckningskurs om 110 procent av den volymvagda genomsnittskursen fér bolagets aktie under den
narmaste perioden om fem handelsdagar omedelbart fére erbjudandet om teckning av
teckningsoptionerna ("Erbjudandedagen”), dock som minimum aktiens kvotvarde. Om, vid teckning
av aktie, senaste betalkurs pa Nasdaq Stockholm for bolagets aktie vid bérsens stéangning den
handelsdag som narmast féregar nyteckning dverstiger 200 procent av den volymvagda
genomsnittskursen for bolagets aktie under den narmaste perioden om fem handelsdagar omedelbart
fore Erbjudandedagen, sa ska teckningskursen dkas med ett belopp som motsvarar det belopp av
namnda betalkurs som overstiger 200 procent av ndmnda genomsnittskurs. Antalet aktier som varje
teckningsoption beréattigar till teckning av ska omraknas i hdndelse av split, sammanlaggning,
emissioner m.m. i enlighet med sedvanliga omrakningsvillkor.

Each warrant shall entitle the holder to subscribe for one new share in the company at an exercise
price equal to 110 per cent of the volume-weighted average price of the company’s share during the
period of five trading days falling immediately before the offer for subscription of the warrants (the
“Offer day”), however as a minimum the quota value of the share. If, at the time of the subscription,
the last paid price on Nasdaq Stockholm for the company’s shares on the closing of the stock
exchange on the trading day preceding the subscription of the new shares exceeds 200 per cent of
the volume-weighted average price for the company’s share during the period of five trading days
falling immediately before the Offer day, the exercise price shall be increased with an amount
corresponding to an amount of the paid price which exceeds 200 per cent of the mentioned average
price. In accordance with customary conditions, the number of shares that each warrant entitles to will
be recalculated should the company resolve on a share split, consolidation of shares, issue, efc.

Optionsinnehavarna ska ha ratt att vid aktieteckning med utnyttjande av teckningsoptionerna begara
att en alternativ I6senmodell tillampas i enlighet med de fullstandiga villkoren. Vid tillampning av den
alternativa I6senmodellen ska teckningskursen for varje aktie motsvara aktiens kvotvarde och
teckningsoptionerna berattiga till ett omraknat, som utgangspunkt lagre, antal aktier.
Teckningsoptionerna ska dock inte beréattiga till mer an en (1) aktie per teckningsoption med férbehall
for eventuell omrakning i enlighet med sedvanliga omrakningsvillkor. Vid ett antagande om att
teckningskursen for de aktier i bolaget som teckningsoptioner berattigar till teckning av faststalls till 55
kronor, skulle tillampning av den alternativa I6senmodellen fa féljande effekter vid full nyteckning med
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stdéd av samtliga 1 262 500 teckningsoptioner och fullt utnyttjande av den alternativa I6senmodellen
vid nedan angivna aktiekurser for bolagets aktier infor teckningsperioden:

The warrant holder shall have the right, upon subscription of shares with the exercise of the warrants,
to request the application of an alternative exercise model in accordance with the full terms and
conditions. When applying the alternative subscription model, the subscription price for each share
shall be equal to the quota value of the share and the warrants shall entitle the holder to a recalculated
number of shares, which, as a starting point, shall be lower. However, the warrants shall not entitle the
holder to more than one (1) share per warrant, subject to any recalculation in accordance with the full
terms and conditions of the warrants. Assuming that the subscription price for the shares in the
company for which warrants entitle to subscription is set at SEK 55, application of the alternative
exercise model would have the following effects in the event of full new subscription on the basis of all
1,262,500 warrants and full exercise of the alternative exercise model at the share prices for the
company’s shares prior to the subscription period indicated below:

Aktiekurs Total utspadning Totalt antal nya aktier

60 kronor 0,10 procent 106 992

70 kronor 0,26 procent 274 457

80 kronor 0,38 procent 399 525

90 kronor 0,47 procent 496 489

Share price Total dilution Total number of new shares
SEK 60 0.10 per cent 106,992

SEK 70 0.26 per cent 274,457

SEK 80 0.38 per cent 399,525

SEK 90 0.47 per cent 496,489

Varje teckningsoption ger ratt att teckna en ny aktie i AcadeMedia AB (publ) under tva perioder, dels
under tva veckor fran dagen efter offentliggérande av delarsrapporten for perioden 1 juli 2025 — 31
december 2025 och dels under tva veckor fran dagen efter offentliggérande av delarsrapporten for
perioden 1 juli 2025 — 31 mars 2026. For det fall ovan angivna teckningsperioder inte ar tillampliga ska
varje teckningsoption ge ratt att teckna en ny aktie i AcadeMedia AB (publ) dels under perioden 1
mars — 15 mars 2026, dels under perioden 1 juni till 15 juni 2026.

Each warrant shall entitle the holder to subscribe for one new share in AcadeMedia AB (publ) during
two periods, during two weeks from the day after publication of the interim report for the period 1 July
2025 — 31 December 2025 as well as during two weeks from the day after publication of the interim
report for the period 1 July 2025 — 31 March 2026. Should the above mentioned subscription periods
not be applicable, each warrant shall entitle the holder to subscribe for one new share in AcadeMedia
AB (publ) during the period 1 March — 15 March 2026 as well as the period 1 June — 15 June 2026.

Priset per teckningsoption ska faststallas av bolaget, eller av ett av bolaget anlitat oberoende
varderingsinstitut eller revisionsbolag, sa snart som genomsnittskursen enligt ovan faststallts, och
motsvara teckningsoptionens marknadsvarde beraknat enligt Black-Scholes varderingsmodell. For
teckningsoptionerna ska i 6vrigt galla de villkor som styrelsen beslutat och som halls tillgangliga for
aktiedagarna i enlighet med nedan. Teckningskursen for teckningsoptionerna liksom antalet aktier som
varje teckningsoption ger ratt att teckna kan bli féremal for justering enligt vad som framgar av punkt 8
i villkoren for teckningsoptionerna.

The price per warrant shall be established by the company, or by an independent appraiser or auditor
firm retained by the company, as soon as possible after the average price as referred to above has
been established, and correspond to the market value of the warrant calculated in accordance with the
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Black-Scholes valuation model. The full terms and conditions for the warrants have been resolved by
the board of directors and are available to the shareholders for inspection in accordance with the
below. The exercise price and number of shares that each warrant entitles to subscribe for may be
subject to adjustments as set forth in section 8 of the terms and conditions of the warrants.

Teckning av teckningsoptioner ska ske fran den tid da priset per teckningsoption faststélls enligt ovan,
dock senast den 16 februari 2023. Betalning ska ske kontant senast den 28 februari 2023. Styrelsen
ska dock ha ratt att forlanga teckningstiden respektive betalningsperioden.

Subscription of warrants shall take place from the time the price per warrant is established in
accordance with the above, however no later than 16 February 2023. Payment shall be made in cash
no later than 28 February 2023. However, the board of directors shall have the right to extend the
subscription period and the payment period, respectively.

Bolaget kommer delvis att subventionera deltagarnas férvarv av teckningsoptioner. Den totala
subventionen ska, fére eventuell |Ibnebeskattning for deltagaren, motsvara halften av deltagarens
investering. Subventionen betalas ut till halften i februari 2025 och till halften i februari 2026. Vid en
investering om 100 kronor kommer saledes ett bruttobelopp om sammanlagt 50 kronor att utga, vilket
emellertid kommer att vara foremal for eventuell I6nebeskattning. Deltagares berattigande till
subvention férutsatter att deltagaren vid tiden for utbetalningen av respektive del av subventionen inte
blivit avskedad, sagt upp sig eller pa annat satt aviserat avslut av sin anstallning.

The company will partially subsidize the participants' acquisition of warrants. The total subsidy shall,
before any payroll tax for the participant, correspond to half of the participant’s investment. The
subsidy is paid in half in February 2025 and in half in February 2026. Thus, for an investment of SEK
100, a total gross amount of SEK 50 will be paid out, which however will be subject to any applicable
payroll taxation. Participants' entitlement to a subsidy presupposes that at the time of payment of the
respective part of the subsidy, the participant has not been dismissed, terminated its employment or
otherwise announced the termination of his or her employment.

| samband med tilldelning av teckningsoptioner till deltagare i programmet ska bolaget, med vissa
undantag, forbehalla sig ratten att aterkopa teckningsoptioner om deltagarens anstallning eller
uppdrag i koncernen upphor eller om deltagaren i sin tur 6nskar vidaredverlata optionerna fore dess
att teckningsoptionerna kan utnyttjas.

The company shall, in connection with the allocation of the warrants to the participants in the program,
and with certain exceptions, reserve a pre-emption right regarding the warrants if the participant’s
employment or assignment within the group is terminated or if the participant wishes to transfer its
warrants prior to the warrants being exercisable.

Fordelning av teckningsoptioner / Allocation of warrants

Ratt att teckna teckningsoptioner ska tillkomma hdgst 124 ledande befattningshavare, andra
nyckelpersoner och anstéllda i AcadeMedia-koncernen, forutsatt att dessa ingatt avtal om férkép med
AcadeMedia AB (publ), upp till det maximala antal teckningsoptioner som framgar enligt
nedanstaende fordelning.

Not more than 124 senior executives, other key individuals and employees in the AcadeMedia group
shall, provided that they have entered into a pre-emption agreement with AcadeMedia AB (publ), be
entitled to subscribe for warrants up to the maximum number of warrants as set out in the allocation
below.
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TOP 2022/2026 Antal teckningsoptioner
Befattning Maximalt | Minimalt antal | Garanterat antal | Maximalt antal
antal teckningsoptioner | teckningsoptioner | teckningsoptioner
personer | per person per person per person
VD och medlemmar i 9 37 500 75000
koncernledningen
Medlemmar i en 35 15 000 30 000
segmentsledningsgrupp
och som inte &r medlem
i koncernledningen samt
medlemmar i en
ledningsgrupp for
verksamhet i Norge
respektive Tyskland
Ovriga deltagare 80 5000 10 000
Totalt 124 1262 500 1262 500
TOP 2022/2026 Number of warrants
Position Maximum Minimum Guaranteed Maximum
number of number of number of number of
persons warrants to warrants to warrants to
be be be subscribed
subscribed subscribed per person
per person per person
CEO and members of the 9 0 37,600 75,000
| group management
Members of a segment 35 0 15,000 30,000
management group and
who are not members of
the group management
and members of a
management group for
operations in Norway and
Germany respectively
Other participants 80 0 5,000 10,000
In total 124 0 1,262,500 1,262,500

Varje deltagare har ratt att teckna sitt garanterade antal teckningsoptioner enligt férdelningen ovan.
Varje deltagare kan anstka om dvertilldelning av motsvarande 200 procent av deltagarens
garanterade antal teckningsoptioner, vilket utgér respektive deltagares maximalt antal tecknade
teckningsoptioner. Overtilldelning av teckningsoptioner sker forst till VD och férdelas déarefter pro rata
utifran teckning mellan deltagarna nedat i kategorierna.
Each participant may subscribe for its guaranteed number of warrants as set out in the allocation
above. Each participant can apply for over-allotment of the corresponding 200 per cent of the
participant's guaranteed number of warrants to be subscribed, which constitutes each participant's
maximum number of warrants to be subscribed. Over-allotment of warrants is first made to the CEO
and is then distributed pro rata based on subscription between the participants downwards in the

categories.
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Bolagets styrelseledaméter ska inte omfattas av incitamentsprogrammet.
Board members shall not be eligible to participate in the incentive program.

Effekter pa viktiga nyckeltal och utspadning / Effects on important key ratios and dilution

Vid tilldelning av maximalt antal teckningsoptioner och full nyteckning med stdd av samtliga
teckningsoptioner kan 1 262 500 nya stamaktier ges ut vilket motsvarar en utspadning om cirka 1,20
procent av det totala antalet aktier och roster i bolaget, dock med férbehall fér eventuell omrakning
enligt optionsvillkoren. Programmet ger saledes de anstéllda mojlighet att 6ka sitt &gande i bolaget
med motsvarande siffra i det fall inte den alternativa I6senmodellen tillampas helt eller delvis. Som
framgar av tabellen i forslaget sa medfér den alternativa modellen mer begransade
utspadningseffekter, vilka ar beroende av aktiekursen vid programmets slut och det antal optioner som
I6ses genom den modellen. Med beaktande av aktier som kan emitteras enligt tidigare
implementerade incitamentsprogram i form av aktiematchningsprogram (2021/2025),
teckningsoptionsprogram (2021/2025) samt konvertibelprogram (2019/2023) i bolaget och enligt detta
forslag ar utspadningseffekten cirka 1,94 procent.

With an allotment of the maximum number of warrants to be subscribed and full new subscription
based on all warrants, 1,262,500 new ordinary shares can be issued, which corresponds to a dilution
of approximately 1.20 per cent of the total number of shares and votes in the company, subject to any
recalculation according to the warrant terms. The program thus gives employees the opportunity to
increase their ownership in the company by the corresponding figure in the event that the alternative
subscription model is not applied in whole or in part. As set out in the table in this proposal, the
alternative exercise model entails more limited dilution effects, the extent being dependent on the
share price at the end of the program and the number of warrants exercised under that model.
Considering shares that can be issued in accordance with previously implemented incentive programs
in the form of share matching program (2021/2025), warrant program (2021/2025) and convertible
program (2019/2023) in the company and in accordance with this proposal, the dilution effect is
approximately 1.94 per cent.

Bolagets vinst per aktie paverkas inte vid utstallandet av optionerna da nuvardet av
teckningsoptionens l6senpris 6verstiger aktuell borskurs vid tidpunkten for emission.

The company'’s profits per share is not affected by the introduction of the incentive program since the
current value of exercise price is greater than the current market value of the company’s share at the
time of issuance.

Kostnader / Costs

Den totala kostnaden som belastar bolaget for incitamentsprogrammet ar begransad och beraknas
inte 6verstiga 300 000 kronor under programmets I6ptid. Optionspremien vid éverlatelse av
teckningsoptionerna kommer att vara marknadsmassig, vilket innebar att det inte uppkommer nagra
sociala avgifter for koncernen i samband med emission av teckningsoptionerna.

The total cost for the company for the incentive program is limited and is estimated not to exceed SEK
300,000 during the term of the program. The warrants will be transferred at market value and,
therefore, no social security contributions are to be paid by the group in relation to the issue of the
warrants.

Teckningsoptionsprogrammet kommer medféra kostnader fér den subvention som deltagarna ar
berattigade till samt for eventuella sociala avgifter for utlandska deltagare vid optionslésen. Den totala
kostnaden for subventionen, baserat pa ett optionsvarde om 5,31 kronor och en subvention fore
I6nebeskattning om 50 procent samt for sociala avgifter for utldndska deltagare, beraknas maximalt
uppga till cirka 5,2 miljoner kronor fér hela teckningsoptionsprogrammets I6ptid, inklusive sociala
avgifter om samtliga deltagare kvarstar i incitamentsprogrammet och aktiekursen uppnar taknivan.
Optionsvardet har uppskattats baserat pa Black-Scholes varderingsmodell med antagande om en
aktiekurs om 50 kronor, en riskfri ranta om 2,29 procent och en volatilitet om 28 procent.

The warrant program will incur costs for the subsidy to which the participants are entitled and for any
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social security contributions for foreign participants upon exercise of the warrants. The total cost of the
subsidy, based on a warrant value of SEK 5.31 and a subsidy before payroll tax of 50 per cent and
social security contributions for foreign participants, is estimated to amount to a maximum of
approximately SEK 5.2 million for the entire term of the warrant program, including social security
contributions if all participants remain in the incentive program and the share price reaches the capped
level. The warrant value has been estimated based on Black-Scholes’ valuation model, assuming a
share price of SEK 50, a risk-free interest rate of 2.29 per cent and a volatility of 28 per cent.

Syftet med incitamentsprogrammet / The rationale for the incentive program

Syftet med incitamentsprogrammet ar att skapa forutsattningar for att motivera och behélla
kompetenta medarbetare i AcadeMedia-koncernen samt hdja motivationen till att na och overtraffa
bolagets finansiella mal. Incitamentsprogrammet har utformats baserat pa att det ar énskvart att
ledande befattningshavare, andra nyckelpersoner och anstéllda inom AcadeMedia-koncernen ar
aktiedgare i bolaget. Styrelsen anser att inférande av ett incitamentsprogram enligt ovan ar till fordel
for koncernen och bolagets aktieagare.

The rationale for the incentive program is to create opportunities to motivate and retain competent
employees in the AcadeMedia group as well as to increase the motivation of meeting and exceeding
the company’s financial targets. The incentive program has been established as it is deemed desirable
for senior executives, other key individuals and employees within the AcadeMedia group to be
shareholders of the company. The board of directors considers that the adoption of the incentive
program as described above is in the favour of the group and the shareholders in the company.

Beredning av forslaget / Preparation of the proposal

Incitamentsprogrammet har enligt riktlinjer fran styrelsen utarbetats av bolagets ledningsgrupp och
externa radgivare. Darutdver har forslaget beretts av styrelsens ersattningsutskott och behandlats av
styrelsen vid sammantraden i september och oktober 2022.

In accordance with guidelines provided by the board of directors, the incentive program has been
prepared by the company’s management team in consultation with external advisors. In addition, the
proposal has been prepared by the board of directors’ remuneration committee and has been
reviewed at meetings of the board of directors in September and October 2022.

For en beskrivning av bolagets 6vriga langsiktiga incitamentsprogram hanvisas till AcadeMedias
arsredovisning for 2021/2022, sidan 75 och not K5.

For a description of the company’s other long-term incentive programs, please see AcadeMedia’s
annual report for 2021/2022, page 75 and note Gb5.
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Villkor for AcadeMedia AB (publ):s teckningsoptioner

2022/2026

Terms and Conditions for Warrants 2022/2026 in

AcadeMedia AB (publ)

1 Definitioner/Definitions

I dessa villkor ska foljande bendmningar ha den innebérd som anges nedan.
In these terms and conditions, the following terms shall have the meaning given below.

Aktiebolagslagen
Companies Act

avstdmningskonto

Securities Account

bankdag

Business Day

Banken

Bank

Bolaget
Company

Euroclear

aktiebolagslagen (2005:551);
the Swedish Companies Act (SFS 2005:551);

vardepapperskonto i Euroclears avstimningsregister dér
respektive innehavares innehav av teckningsoptioner eller
innehav av aktier férvarvade genom utnyttjande av
teckningsoptioner ér registrerat;

a securities account (Sw. avstdmningskonto) with Euroclear
in which the respective Warrant Holders’ holding Warrants
or holdings of shares acquired pursuant to Warrants are
registered;

dag som inte ar 16rdag, sondag eller annan allmén helgdag
eller som betrédffande betalning av skuldebrev inte ar likstélld
med allmén helgdag i Sverige;

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,

den bank eller det kontoférande institut som Bolaget vid var
tid utsett att handha administration av teckningsoptionerna
enligt dessa villkor;

the bank or account operator which the Company at each
time has appointed to handle the administration of the
Warrants in accordance with these terms and conditions;

AcadeMedia AB (publ), org nr 556846-0231;
AcadeMedia AB (publ), company reg. no. 556846-0231;

Euroclear Sweden AB, org nr 556112-8074;



FEuroclear

marknadsnotering

Listing

optionsinnehavare

Warrant Holder

teckning

Subscription

teckningskurs

Exercise Price

teckningsoption

Warrant

Euroclear Sweden AB, (the Swedish Central Securities
Depository and Clearing Organisation), company reg no
556112-8074;

notering av aktie i Bolaget pa bors, reglerad marknad,
handelsplattform (s.k. multilateral trading facility) inom
Europeiska Ekonomiska Samarbetsomradet ("EES”) eller
annan motsvarande handelsplats;

listing of shares in the Company on a stock exchange,
regulated market, multilateral trading facility within the EEA
area or other corresponding market place;

den som ér registrerad pa avstimningskonto som innehavare
av teckningsoption;

a person registered in a Securities Account as the holder of a
Warrant;

teckning av nya aktier i Bolaget med utnyttjande av
teckningsoption enligt 14 kap. aktiebolagslagen;

subscription of shares in the Company on exercise of
Warrants in accordance with Chapter 14 of the Companies
Act;

den kurs till vilken teckning av nya aktier med utnyttjande av
teckningsoption kan ske;

the price at which Subscription for new shares may take place
on exercise of Warrants;

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

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



Teckningsoptioner och registrering/Warrants and
registration

Antalet teckningsoptioner uppgar till upp till hogst 1 262 500 innebérande en
aktiekapitalsokning om hogst 1 262 500 kr.

The total number of Warrants amounts to not more than 1,262,500 entailing a share
capital increase of not more than to SEK 1,262,500.

Om Bolaget ar avstamningsbolag far Bolagets styrelse fatta beslut om att
teckningsoptionerna ska registreras pa avstamningskonto. Vid sddant forhéllande ska
inga teckningsoptionsbevis eller andra virdepapper ges ut. Optionsinnehavare ska pa
Bolagets anmaning vara skyldig att omedelbart till Bolaget eller Euroclear inldmna
eventuella teckningsoptionsbevis representerande teckningsoptioner samt meddela
Bolaget erforderliga uppgifter om vérdepapperskonto pa vilket innehavarens
teckningsoptioner ska registreras.

In the event the Company is a Central Securities Depository Company, the board of
directors of the Company shall be entitled to resolve that the Warrants be registered on
a Securities Account. In the event such resolution is adopted, no warrant certificates or
other securities shall be issued. At the request of the Company, Warrant Holders shall
be obliged to surrender immediately to the Company or Euroclear any warrant
certificates representing Warrants and to provide the Company with the requisite
details of the securities account on which the Warrant Holder’s Warrants are to be
registered.

Om Bolagets styrelse fattat beslut enligt andra stycket ovan, ska styrelsen ddrefter vara
oforhindrad att, med de begrénsningar som ma folja av lag eller annan forfattning, fatta
beslut om att teckningsoptionerna inte lingre ska vara registrerade pa
avstimningskonto.

In the event the board of directors of the Company adopts a resolution in accordance
with the second paragraph above, subject to any applicable statutory or regulatory
limitations, the board of directors shall thereafter be at liberty to resolve that the
Warrants are no longer to be registered on a Securities Account.

Ratt att teckna nya stamaktier/Right to subscribe for
new ordinary shares

Varje teckningsoption berattigar optionsinnehavaren till teckning av en ny stamaktie 1
Bolaget till en teckningskurs om 110 procent av den volymvégda genomsnittskursen for
Bolagets aktie under den ndrmaste perioden om fem handelsdagar omedelbart fore
erbjudandet om teckning av teckningsoptionerna ("Erbjudandedagen’). Om, vid
teckning av aktie, senaste betalkurs pa Nasdaq Stockholm for Bolagets aktie vid borsens
stangning den handelsdag som ndrmast foregar nyteckning 6verstiger 200 procent av
den volymvégda genomsnittskursen for Bolagets aktie under den ndrmaste perioden om
fem handelsdagar omedelbart fore Erbjudandedagen, sé& ska teckningskursen dkas med



ett belopp som motsvarar det belopp av nimnda betalkurs som overstiger 200 procent
av ndmnda genomsnittskurs. Den sdlunda framréknade teckningskursen ska avrundas
till ndrmaste helt tiotal 6re, varvid fem ore ska avrundas uppat. Teckningskursen
kommer inte att understiga aktiens kvotvérde.

Each Warrant entitles the holder thereof to subscribe for one new share in the
Company at an Exercise Price of 110 per cent of the volume-weighted average price for
the Company’s share during the period of five trading days falling immediately prior to
the offer for subscription of the Warrants (the “Offer day”). If, at the time of the
subscription, the last paid price on Nasdaq Stockholm for the Company’s shares on the
closing of the stock exchange on the trading day preceding the subscription of the new
shares exceeds 200 per cent of the volume-weighted average price for the Company’s
share during the period of five trading days falling immediately prior to the Offer day,
the Exercise Price shall be increased with an amount corresponding to an amount of
said price which exceeds 200 per cent of said average price. The Exercise Price thus
calculated shall be rounded off to the nearest whole SEK 0.10, whereupon SEK 0.05
shall be rounded upwards. The Exercise Price will not be less than the quota value of
the share (Sw. kvotvirde).

Teckningskursen, liksom antalet aktier som varje teckningsoption ger rétt att teckna,
kan bli foremaél for justering i de fall som anges i punkt 8 nedan och optionsinnehavare
ska ha rtt att begéra att teckningskursen och antalet aktier som vare teckningsoption
beréttigar till teckning av omréknas enligt punkt 3.A nedan (den ”Alternativa
Losenmodellen™).

The Exercise Price and the number of shares for which each Warrant entitles the
Warrant Holder to Subscribe for may be recalculated in the circumstances set out in
section 8 below and the Warrant Holders shall be entitled to request that the Exercise
Price and the number of shares for which each Warrant entitles is recalculated in
accordance with section 3.4 below (the “Alternative Exercise Model”).

Teckning kan, oaktat 16senmodell, endast ske av hela antal aktier, vartill det
sammanlagda antalet teckningsoptioner beréttigar och som en och samma
optionsinnehavare dnskar utnyttja. Vid sddan teckning ska bortses fran eventuell
overskjutande del av teckningsoption, som inte kan utnyttjas.

Subscription may, regardless of exercise model, 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.

Alternativ Losenmodell / Alternative Exercise Model

Om optionsinnehavare begir omrakning enligt denna punkt 3.A ska optionsinnehavare
ha rétt att for varje teckningsoption teckna ett sadant antal aktier som foljer av punkt
3.A, dock aldrig mer én en ny aktie med forbehéll for eventuell omrakning i enlighet



med punkt 8 nedan, till en teckningskurs som motsvarar aktiens kvotvérde.

If Warrant Holders request recalculation in accordance with this section 3.4, the
Warrant Holders shall be entitled to Subscribe for such number of shares for each
Warrant as follows from section 3.4, but never more than one new share, subject to any
recalculation in accordance with section 8 below, at a Exercise Price corresponding to
the quota value of the share.

Omrikning av det antal aktier som varje teckningsoption beréttigar till teckning av ska
utforas av Bolaget enligt foljande formel:

The Company shall recalculate the number of shares to which each Warrant entitles the
to Subscribe for according to the following formula:

Omréknat antal aktier som  Aktiens genomsnittskurs under en period om de

varje teckningsoption fem forsta handelsdagarna i teckningsperioden

berittigar till teckning av = under vilken teckningsoption kan utnyttjas for
teckning minskad med teckningskursen

Aktiens genomsnittskurs under en period om de
fem forsta handelsdagarna i teckningsperioden
under vilken teckningsoption kan utnyttjas for
teckning minskad med aktiens kvotvarde

Recalculated number of The average price of the share during a period
shares for which each of the first five trading days of the subscription
Warrant entitles the period during which the Warrant may be
Warrant Holder to exercised for Subscription, less the Exercise
subscribe = Price

The average price of the share over a period of
the first five trading days of the subscription
period during which the Warrant may be
exercised for Subscription, less the quota value
of the share

Aktiens genomsnittskurs ska anses motsvara den volymvagda genomsnittskursen for
Bolagets aktie under en period om de fem forsta handelsdagarna i teckningsperioden
under vilken teckningsoption kan utnyttjas for teckning enligt kurslistan pa Nasdaq
Stockholm eller annan reglerad marknad eller handelsplats vid vilken Bolagets aktier
noteras eller handlas. I avsaknad av notering av betalkurs ska istéllet den som slutkurs
noterade betalkursen senaste innan perioden inleddes inga i berdkningen.

The average share price shall be deemed to equal the volume-weighted average price
for the Company’s share during the period of the first five trading days of the



subscription period during which the Warrant may be exercised for Subscription
according to the exchange list of Nasdaq Stockholm or other regulated market or
trading venue on which the Company’s share is listed or traded. In the absence of
quoted price paid, the last closing price before the period shall be included in the
calculation instead.

Teckning med utnyttjande av teckningsoption efter omréikning enligt punkt 3.A kan ske
tidigast fran och med den sjétte handelsdagen efter den forsta dagen i teckningsperioden
under vilken teckningsoption kan utnyttjas for teckning.

Subscription with exercise of Warrants after recalculation in accordance with section
3.4 may take place at the earliest from the sixth trading day after the first day of the
subscription period during which the Warrants may be exercised for Subscription.

Vid omrékning enligt den Alternativa Losenmodellen ska punkt 8.1 tilldmpas i syfte att
sakerstilla att sddan omrékning ska leda till ett skéligt resultat.

When recalculation is made pursuant to the Alernative Exercise Model, section 8.1 shall
be applicable to ensure that such recalculation give a reasonable result.

Anmalan om teckning/Application for Subscription

Anmailan om teckning av aktier kan dga rum under tva perioder, dels under tva veckor
fran dagen efter offentliggdrande av delarsrapporten for perioden 1 juli 2025 — 31
december 2025 och dels under tva veckor fran dagen efter offentliggérande av
delarsrapporten for perioden 1 juli 2025 — 31 mars 2026 eller det tidigare datum som
kan folja enligt punkten 8 nedan. For det fall ovan angivna teckningsperioder inte dr
tillimpliga ska varje teckningsoption ge rétt att teckna en ny aktie i AcadeMedia AB
(publ) dels under perioden 1 mars — 15 mars 2026, dels under perioden 1 juni till 15 juni
2026. Inges inte anmélan om teckning inom ovan angiven tid upphdr teckningsoptionen
att gilla.

Application for Subscription of shares may take place during two periods, during two
weeks from the day after publication of the interim report for the period 1 July 2025 —
31 December 2025 as well as during two weeks from the day after publication of the
interim report for the period 1 July 2025 — 31 March 2026, or such earlier date as may
be determined in accordance with section 8 below. If the abovementioned subscription
periods do not apply, each Warrant entitles for subscription of one new share in
AcadeMedia AB (publ) during the period 1 March to 15 March 2026 or during the
period 1 June to 15 June 2026. If an application for Subscription is not submitted
within the time stated above, the Warrant shall lapse.

Vid anméilan om teckning ska ifylld anmélningssedel enligt faststéllt formulér inges till
Bolaget. Anmilan om teckning dr bindande och kan inte dterkallas.

On application for Subscription, a completed application form in the predetermined
form shall be submitted to the Company. Applications for Subscription are binding and
irrevocable.



Betalning for ny aktie/Payment for new shares

Vid anmilan om teckning ska betalning samtidigt erldggas for det antal aktier som
anmdlan om teckning avser. For det fall att teckningskursen overstiger aktiens
kvotvirde ska den del av teckningskursen som &verstiger aktiernas kvotvirde avsittas
till den fria 6verkursfonden. Betalning ska ske kontant till ett av Bolaget anvisat
bankkonto.

On application for Subscription, payment for the number of shares which the
application for Subscription covers shall be made simultaneously. If the exercise price
exceeds the shares’ quota value, the part of the exercise price which exceeds the shares’
quota value shall be allocated to the free share premium reserve. Payment shall be
made in cash to a bank account designated by the Company.

Registrering pa avstamningskonto och i
aktieboken/Registration in Securities Account and in the
share register

Sedan betalning for tecknade aktier har erlagts, verkstills teckning genom att de nya
aktierna upptas i Bolagets aktiebok och pa respektive optionsinnehavares
avstdmningskonto sdsom interimsaktier. Sedan registrering har skett hos Bolagsverket
blir registreringen av de nya aktierna i aktieboken och pé avstimningskontot slutgiltig.
Som framgar av punkten 8 nedan senareldggs i vissa fall tidpunkten for sadan
registrering.

Following payment for subscribed shares, Subscription shall be effected through the
registration of the new shares as interim shares in the Company’s share register and on
the respective Warrant Holder’s Securities Account. Following registration with the
Swedish Companies Registration Office, the registration of the new shares in the share
register and on Securities Accounts will become definitive. According to section 8
below such registration might in certain circumstances be postponed.

Utdelning pa ny aktie/Dividends on new shares

Aktie som utgivits efter teckning medfor rétt till vinstutdelning forsta gangen pa den
avstdmningsdag for utdelning som infaller ndrmast efter det att teckning verkstéllts.
Shares issued following Subscription shall entitle the holders thereof to participate in
the distribution of dividends for the first time on the record date that occurs
immediately following the Subscription.

Omrakning av teckningskurs och antal
aktier/Recalculation of Exercise Price and the number of
shares

Betriffande den rétt som ska tillkomma optionsinnehavare i de situationer som anges
nedan ska foljande gélla:



The following provisions shall govern the rights that vests in Warrant Holder in the
events described below:

Fondemission/Bonus issue

Vid fondemission ska teckning - dér anmélan om teckning gors pa sidan tid att
tilldelning av aktier inte kan verkstillas senast pa femte vardagen fére den
bolagsstimma som ska préva fragan om fondemission - verkstéllas forst sedan stimman
beslutat om fondemissionen. Aktier som tillkommer pa grund av teckning som
verkstills efter beslutet om fondemission upptas pa optionsinnehavares
avstimningskonto sdsom interimsaktier, vilket innebar att sddana aktier inte omfattas av
beslut om fondemission. Slutlig registrering pa avstamningskonto sker forst efter
avstdmningsdagen for fondemissionen.

In the event of a bonus issue, where an application for Subscription is submitted at such
time that the allotment of shares cannot be made on or before the fifth weekday prior to
the general meeting which resolves to make the bonus issue, Subscription shall be
effected only after the general meeting has adopted a resolution approving the bonus
issue. Shares which vest pursuant to Subscription effected after the adoption of a
resolution approving the bonus issue shall be registered in the Warrant Holder’s
Securities Account as interim shares, and accordingly such shares shall not entitle the
holder thereof to participate in the bonus issue. Definitive registration in Securities
Accounts shall only take place after the record date for the bonus issue.

Vid teckning som verkstills efter beslut om fondemission tillimpas en omréknad
teckningskurs liksom ett omréknat antal aktier som varje teckningsoption ger ritt att
teckna. Omrakningarna utfors av Bolaget enligt f6ljande:

In conjunction with Subscription which is effected after the adoption of a resolution to
make a bonus issue, a recalculated Exercise 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 formula:

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

Recalculated Exercise Price = (previous Exercise 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).

Omriéknat antal aktier som varje teckningsoption ger ritt att teckna = (foregaende antal
aktier som varje teckningsoption berittigar till teckning av) x (antalet aktier i Bolaget
efter fondemissionen) / (antalet aktier i Bolaget fore fondemissionen)

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).

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

The Exercise 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.

Sammanlaggning eller uppdelning av aktien i Bolaget/Reverse
share split/share split

Genomfor Bolaget en sammanlédggning eller uppdelning (split) av aktierna, ska
bestammelserna i moment A ovan dga motsvarade tillimpning. Sdsom avstimningsdag
ska anses den dag da sammanléggningen eller uppdelningen verkstélls av Euroclear pé
begéran av Bolaget.

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.

Nyemission/New issue

Genomfor Bolaget en nyemission av aktier mot kontant betalning eller kvittning med
foretradesratt for aktiedgarna, ska foljande géilla betraffande ratten till att delta 1
nyemissionen for aktie som tillkommit pad grund av teckning med utnyttjande av
teckningsoption.

If the Company issues new shares subject to pre-emption rights for shareholders to
subscribe for new shares in exchange for cash payment or by set off, the following shall
apply with respect to the right to participate in the new issue for shareholders whose
shares vest as a consequence of Subscription on exercise of the Warrant:

1. Beslutas nyemissionen av styrelsen under forutsittning av bolagsstimmans
godkénnande eller med stod av bolagsstimmans bemyndigande, ska i beslutet om
nyemissionen anges den senaste dag da teckning ska vara verkstilld for att aktie,
som tillkommit genom teckning enligt dessa villkor, ska medfora ritt att delta i
nyemissionen.

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



2. Beslutas nyemissionen av bolagsstimman, ska teckning ddr anmélan om teckning
gdrs pa sédan tid, att teckningen inte kan verkstéllas senast pa femte vardagen fore
den bolagsstimma som ska prova frdgan om nyemission verkstillas forst sedan
stimman beslutat om denna. Aktier som tillkommer pa grund av teckning som
verkstills efter emissionsbeslutet upptas interimistiskt pa avstimningskonto, vilket
innebdr att de inte ger ratt att delta i nyemissionen. Slutlig registrering pa
avstimningskonto sker forst efter avstimningsdagen for nyemissionen.

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 resolve on the
new issue, Subscription shall only be effected following the adoption of a resolution
with respect thereto by the general meeting. Shares which vest as a consequence of
such Subscription shall be registered in the Securities Account as interim shares,
and accordingly shall not entitle the holders to participate in the new issue.
Definitive registration in Securities Accounts shall only take place after the record
date for the new issue.

Vid teckning som verkstills pa sddan tid att rtt till att delta i nyemissionen inte
foreligger tillimpas en omréknad teckningskurs och ett omriknat antal aktier som varje
teckningsoption ger ritt att teckna. Omrékningarna ska utforas av Bolaget enligt
foljande:

Where Subscription is effected at such time that no right to participate in the new issue
arises, a recalculated Exercise 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:

Omriknad teckningskurs = (féregéende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststillda teckningstiden (“aktiens
genomsnittskurs™)) / (aktiens genomsnittskurs 6kad med det pa grundval dérav
framréknade teoretiska vérdet pa teckningsritten)

Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of
the share during the subscription period stated in the resolution approving the issue
("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).

Omriéknat antal aktier = (foregaende antal aktier, som varje teckningsoption ger ritt att
teckna) x (aktiens genomsnittskurs 6kad med det pa grundval dirav framraknade
teoretiska vérdet pa teckningsrétten) / (aktiens genomsnittskurs)

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).
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Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje handelsdag
under teckningstiden framridknade medeltalet av den under dagen noterade hogsta och
lagsta betalkursen enligt den kurslista pa vilken aktien &r noterad. I avsaknad av
notering av betalkurs ska i stdllet den senaste noterade kdpkursen ingé i berékningen.
Noteras varken betalkurs eller kopkurs under viss dag, ska vid berdkningen av aktiens
genomsnittskurs bortses fran sadan dag.

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 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.

Det teoretiska vérdet pa teckningsrétten ska beréknas enligt foljande:
The theoretical value of the subscription right is calculated in accordance with the
following formulae:

Teoretiskt varde pa teckningsratten = (det nya antal aktier som hogst kan kommat att
utges enligt emissionsbeslutet) x ((aktiens genomsnittskurs) - (emissionskursen f6r den
nya aktien)) / (antalet aktier fére emissionsbeslutet)

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).

Uppstar harvid ett negativt varde, ska det teoretiska vardet pa teckningsritten
bestdammas till noll.

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

Den enligt ovan omriaknade teckningskursen och det omriaknade antalet aktier som varje
teckningsoption ger ritt att teckna ska faststéllas av Bolaget tva bankdagar efter
utgdngen av teckningstiden och tillimpas vid varje nyteckning som verkstélls darefter.
The Exercise 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.

Om Bolagets aktier vid tidpunkten for emissionsbeslutet inte ar foremal for
marknadsnotering, ska en haremot svarande omrakning ske, dels av teckningskursen,
dels av det antal aktier som varje teckningsoption ger ritt att teckna. Omrakningen, som
ska utforas av Bolaget, ska ha som utgangspunkt att virdet pa teckningsoptionerna ska
ldmnas of6réndrat.

If the Company’s shares at the time of the resolution to issue the new share, are not
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subject to a Listing, a corresponding recalculation of the Exercise 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.

Under tiden innan den omriaknade teckningskursen och det omraknade antalet aktier
som varje teckningsoption ger ritt att teckna har faststillts, verkstills aktieteckning
endast prelimindrt, varvid det antal aktier som varje teckningsoption fore omrakning
beréttigar till teckning upptas intermistiskt pa avstimningskonto. Slutlig registrering pa
avstdmningskonto sker forst sedan den omréknade teckningskursen och det omriknade
antalet aktier som varje teckningsoption ger ratt att teckna har faststéllts.

During the period prior to the determination of the recalculated Exercise 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, whereby the number of
shares each Warrant entitles the holder to subscribe for prior to recalculation shall be
registered in the Securities Account on an interim basis. Definitive registration in
Securities Accounts shall be made following determination of the recalculated Exercise
Price and the recalculated number of shares for which each Warrant entitles the holder
to subscribe.

Emission av teckningsoptioner eller konvertibler enligt 14
respektive 15 kap. aktiebolagslagen/Issue of convertible
bonds or warrants in accordance with Chapter 14 and 15 of
the Companies Act

Genomfor Bolaget en emission av teckningsoptioner eller konvertibler, i bada fallen
med foretradesratt for aktiedgarna att teckna saddana aktierelaterade instrument mot
kontant betalning eller kvittning, ska betrdffande rétten till delta i emissionen for aktie
som utgivits vid teckning bestimmelserna i moment C, forsta stycket punkterna 1 och 2
dga motsvarande tillimpning.

In the event the Company issues convertible bonds or warrants, in both cases subject to
pre-emption rights for the shareholders to subscribe for such equity related instrument
in exchange for cash payment or by set off, 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.

Vid teckning som verkstills pa sddan tid att rtt till att delta i emissionen inte foreligger,
tillimpas en omréknad teckningskurs och ett omréknat antal aktier som varje
teckningsoption ger ritt att teckna. Omrakningarna ska utforas av Bolaget enligt
foljande:

Where Subscription is effected at such time that no right to participate in the new issue
arises, a recalculated Exercise 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:
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Omridknad teckningskurs = (féregéende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i emissionsbeslutet faststillda teckningstiden (“aktiens
genomsnittskurs) / (aktiens genomsnittskurs 6kad med teckningsrattens vérde)
Recalculated Exercise Price = (previous Exercise Price) x (the average quoted price of
the share during the relevant period stated in the resolution approving the issue
("average price of the share")) / (the average price of the share increased by the value
of the subscription right).

Omridknat antal aktier = (foregaende antal aktier som varje teckningsoption beréttigar
till teckning av) x (aktiens genomsnittskurs 6kad med teckningsrittens virde) / (aktiens
genomsnittskurs).

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).

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i moment C ovan.
The average price of the share shall be calculated in accordance with the provisions of
sub-section C above.

Teckningsrattens virde ska anses motsvara genomsnittet av det for varje handelsdag
under teckningstiden framraknade medeltalet av den under dagen noterade hogsta och
lagsta betalkursen enligt den kurslista pd vilken teckningsrétten &r noterad. I avsaknad
av notering av betalkurs ska i stillet den senaste noterade kdpkursen ingé i berékningen.
Noteras varken betalkurs eller kopkurs under viss dag, ska vid berdkningen av
teckningsrittens varde bortses fran sadan dag.

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 list on which the
subscription rights are quoted. In the absence of a quoted paid price, the quoted bid
price shall form the basis for the calculation. Days on which neither a paid price nor a
bid price is quoted shall be excluded from the calculation.

Om teckningsrétten inte dr foremal for notering, ska teckningsrittens varde sa langt
mojligt faststdllas med ledning av den fordndring i marknadsvérde avseende Bolagets
aktier som kan beddmas ha uppkommit till foljd av emissionen av teckningsoptionerna
eller konvertiblerna.

If the subscription rights are not subject to a Listing, 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.

Den enligt ovan omréknade teckningskursen och det omrdknade antalet aktier som varje
teckningsoption ger ritt att teckna ska faststéllas av Bolaget tvd bankdagar efter
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utgangen av teckningstiden for emissionen och tilldimpas vid varje teckning som
verkstills ddrefter.

The Exercise 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.

Om Bolagets aktier vid tidpunkten for emissionsbeslutet inte ar foremal for
marknadsnotering, ska en hdremot svarande omrakning ske, dels av teckningskursen,
dels av det antal aktier som varje teckningsoption ger ritt att teckna. Omrékningen, som
ska utforas av Bolaget, ska ha som utgangspunkt att vardet pa teckningsoptionerna ska
lamnas of6réndrat.

If the Company’s shares, at the time of the resolution to issue the notes, are not subject
to a Listing, a corresponding recalculation of the Exercise 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.

Vid teckning som verkstills under tiden innan den omréknade teckningskursen och det
omréknade antalet aktier som varje teckningsoption ger rétt att teckna har faststillts, ska
bestimmelserna i moment C stycke 10 ovan dga motsvarande tillimpning

Upon Subscription effected during the period prior to the determination of the
recalculated Exercise Price and the recalculated number of shares for which each
Warrant entitles the holder to subscribe, the terms and conditions in sub-section C
paragraph 10 shall apply.

Vissa andra fall av erbjudanden till aktiedagarna/Other offers
to shareholders

Skulle Bolaget i andra fall &n som avses i moment A-D ovan l&dmna erbjudande till
aktiedgarna att, med foretradesritt till aktieAgarna enligt principernai 13 kap 1 §
aktiebolagslagen, av Bolaget forvirva vardepapper eller réittighet av nagot slag eller
besluta att, enligt ovan ndmnda principer, till aktiedgarna utdela sidana virdepapper
eller rattigheter utan vederlag, ska vid teckning som péakallas pa sadan tid, att darigenom
erhéllen aktie inte medfor ritt att delta i erbjudandet, tillimpas en omréknad
teckningskurs och ett omréknat antal aktier som varje teckningsoption ger ritt att
teckna. Omrakningen ska utforas av Bolaget enligt foljande:

Where the Company, in circumstances other than those referred to in sub-sections A-D
above, makes offers to the shareholders, subject to pre-emption 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
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entitle the holder to participate in the offer, a recalculated Exercise 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:

Omriknad teckningskurs = (foregdende teckningskurs) x (aktiens genomsnittliga
marknadskurs under den i erbjudandet faststillda anméilningstiden (“aktiens
genomsnittskurs”) / (aktiens genomsnittskurs 6kad med vardet av rétten till att delta 1
erbjudandet ("inkopsrittens vérde”)

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

Omriknat antal aktier = (féregéende antal aktier som varje teckningsoption ger rétt att
teckna) x (aktiens genomsnittskurs 6kad med inkopsrattens varde) / (aktiens
genomsnittskurs)

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).

Aktiens genomsnittskurs berdknas i enlighet med bestdimmelserna i moment C ovan.
The average price of the share shall be calculated in accordance with the provisions of
sub-section C above.

For det fall aktiedgarna erhéllit inkopsrétter och handel med dessa dgt rum, ska vardet
av ratten att delta i erbjudandet anses motsvara inkOpsrittens virde. Inkopsrittens virde
ska hdrvid anses motsvara genomsnittet av det for varje handelsdag under
anmélningstiden framriaknade medeltalet av den under dagen noterade hogsta och lagsta
betalkursen enligt den kurslista pa viken inkdpsratten noteras. I avsaknad av noterad
betalkurs ska i stéllet den senaste noterade kopkursen ingé i berdkningen. Noteras
varken betalkurs eller kopkurs under viss dag, ska vid berdkningen av inkdpsréttens
virde bortses fran sddan dag.

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 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.
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For det fall aktiedgarna inte erhallit inkOpsritter eller om sddan handel med ink&psritter
som avses i foregdende stycke inte gt rum, ska omrikning av teckningskurs ske med
tillampning sa langt mojligt av de principer som anges ovan i detta moment E, varvid
foljande ska gélla. Om notering sker av de vardepapper eller rittigheter som erbjuds
aktiedgarna, ska vardet av ratten att delta i erbjudandet anses motsvara genomsnittet av
det for varje handelsdag under 25 handelsdagar fran och med forsta dagen for sadan
notering framréknade medeltalet av den under dagen noterade hogsta och lagsta
betalkursen vid affarer i dessa vardepapper eller rittigheter pa den marknadsplats vid
vilken ndmnda vérdepapper eller rittigheter 4r noterade, i forekommande fall minskat
med det vederlag som betalats for dessa i samband med erbjudandet. I avsaknad av
noterad betalkurs ska i stéllet den senaste noterade kopkursen ingd i berdkningen.
Noteras varken betalkurs eller kopkurs under viss dag, ska vid berékningen av virdet av
ratten att delta i erbjudandet bortses fran sddan 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 faststidllda
anméilningstiden enligt forsta stycket i detta moment E.

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 Exercise 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 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 Exercise
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 Section E.

Om notering inte sker av de vardepapper eller réttigheter som erbjuds aktiedgarna, ska
virdet av rétten att delta i erbjudandet s langt mojligt faststdllas med ledning av den
forandring i marknadsvérde avseende Bolagets aktier som kan bedémas ha uppkommit
till f61jd av erbjudandet.

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.

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

The Exercise 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.

Om Bolagets aktier vid tidpunkten for erbjudandet inte ar foremal for
marknadsnotering, ska en hiaremot svarande omrékning ske, dels av teckningskursen,
dels av det antal aktier som varje teckningsoption ger ritt att teckna. Omrékningen, som
ska utforas av Bolaget, ska ha som utgangspunkt att vérdet pa teckningsoptionerna ska
lamnas of6réndrat.

If the Company’s shares, at the time of the offer, are not subject to a Listing, a
corresponding recalculation of the Exercise 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.

Vid teckning som verkstills under tiden innan den omréknade teckningskursen och det
omriknade antalet aktier som varje teckningsoption ger ritt att teckna har faststallts, ska
bestimmelserna i moment C stycket 10 ovan éga motsvarande tillampning

Upon Subscription effected during the period prior to the determination of the
recalculated Exercise Price and the recalculated number of shares for which each
Warrant entitles the holder to subscribe, the terms and conditions in sub-section C
paragraph 10 shall apply.

Likabehandling av optionsinnehavare och aktiedgare/Equal
treatment of Warrant Holders and shareholders

Vid nyemission av aktier mot kontant betalning med foretradesritt for aktiedgarna eller
emission enligt 14 eller 15 kap aktiebolagslagen mot kontant betalning med
foretradesratt for aktiedgarna, far Bolaget besluta att ge samtliga optionsinnehavare
samma foretriadesritt som aktiedgarna. Dérvid ska varje optionsinnehavare, utan hinder
av att aktieteckning inte har skett eller verkstillts, anses vara dgare till det antal aktier
som optionsinnehavaren skulle ha erhallit, om aktieteckning verkstéllts enligt den
teckningskurs och det antal aktier som varje teckningsoption ger rétt att teckna som
géllde vid tidpunkten for emissionsbeslutet.

Where the Company issues new shares or makes an issue pursuant to Chapters 14 or 15
of the Companies Act, with pre-emption rights for shareholders to subscribe for equity
related instruments in exchange for cash payment, the Company may grant all Warrant
Holders the same pre-emption 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
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respect of the Exercise Price, and the number of shares for which each Warrant entitles
the holder to subscribe, in effect at the time of the resolution to issue the shares.

Om Bolaget beslutar att 1&mna ett sddant erbjudande som beskrivs i moment E ovan,
ska vad som anges i foregaende stycke tillimpas pa motsvarande sétt, dock att det antal
aktier som optionsinnehavaren ska anses vara dgare till i sddant fall ska faststéllas pa
grundval av den teckningskurs och det antal aktier som varje teckningsoption ger rétt att
teckna vid tidpunkten for beslutet att limna erbjudandet.

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
Exercise 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.

Om Bolaget beslutar att ge optionsinnehavarna foretradesrétt i enlighet med vad som
anges i detta moment F, ska ingen omrékning ske enligt moment C, D eller E ovan av
teckningskursen eller det antal aktier som varje teckningsoption ger rétt att teckna.

If the Company resolves to grant the warrant holders pre-emption 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 Exercise Price and the number of shares for which
each Warrant entitles the holder to subscribe for shall be made.

Utdelning/Dividend

Om Bolaget beslutar att 1&mna kontant utdelning till aktieigarna innebérande att dessa
erhaller utdelning som, tillsammans med andra under samma rékenskapsar utbetalda
utdelningar, 6verskrider 5 procent av aktiens genomsnittskurs under en period om 25
handelsdagar nidrmast fore den dag da styrelsen for Bolaget offentliggdr sin avsikt att
till bolagsstimman ldmna forslag om sddan utdelning, ska, vid anmélan om teckning
som sker pa sddan tid att dirigenom erhallen aktie inte medfor ratt till erhdllande av
sddan utdelning, tillimpas en omréknad teckningskurs och ett omréknat antal aktier.
Omrékningarna ska baseras pa den del av den sammanlagda utdelningen som Overstiger
4 procent av aktiens genomsnittskurs under ovanndmnd period (extraordinir utdelning).
Omrékningarna ska utforas av Bolaget enligt f6ljande formler:

If the Company resolves to pay a cash dividend to shareholders resulting in that the
shareholders receive dividends which, together with other dividends paid out during the
same financial year, exceed 5 per cent of the average price of the share during a period
of 25 trading days immediately prior to the day on which the board of directors in the
Company publishes its intention to propose such dividend to the shareholders’ meeting,
a recalculated Exercise Price and a recalculated number of shares shall be applied in
connection with application for subscription which occurs in such time that a share
thereby received does not provide a right to receipt of such dividend. The recalculations
shall be based on the part of the aggregate dividend amount which exceeds 4 per cent
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of the average price of the share during the abovementioned period (extraordinary
dividend). The recalculations shall be made by the Company in accordance with the
following formulae:

Omriknad teckningskurs = (foregaende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar rdknat fr.o.m. den dag da aktien
noteras utan rétt till extraordinér utdelning (’aktiens genomsnittskurs”)) / (aktiens
genomsnittskurs 6kad med den extraordindra utdelning som utbetalas per aktie).
Recalculated Exercise Price = (previous Exercise 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 the extraordinary dividend (the “average price of the
share”)) /(the average price of the share increased by the extraordinary dividend paid
out per share) .

Omriknat antal aktier som varje teckningsoption beréttigar till teckning av =
(foregaende antal aktier som varje teckningsoption beréttigar till teckning av) x (aktiens
genomsnittskurs 6kad med den extraordinira utdelning som utbetalas per aktie) /
(aktiens genomsnittskurs).

Recalculated number of shares for which each warrant entitles the holder to subscribe
= (previous number of shares for which each warrant entitles the holder to subscribe) x
(the average price of the share increased by the extraordinary dividend paid out per
share) / (the average price of the share).

Aktiens genomsnittskurs berdknas i enlighet med bestdimmelserna i moment C ovan.
The average price of the share shall be calculated in accordance with the provisions set
out in sub-section C above.

Enligt ovan omréiknad teckningskurs och omriknat antal aktier faststélls av Bolaget tva
bankdagar efter utgangen av ovan angiven period om 25 handelsdagar och ska tillimpas
vid teckning som verkstills dérefter.

The Exercise Price and number of shares, 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.

Vid teckning som verkstills under tiden innan den omréknade teckningskursen och det
omriknade antalet aktier har faststillts, ska teckning verkstéllas i enlighet med
bestimmelserna i moment C sista stycket ovan.

During the period prior to the determination of the recalculated Exercise Price and the
recalculated number of shares, Subscription shall be effected in accordance with the
provisions in sub-section C last section above.

Minskning av aktiekapitalet/Reduction of share capital

Om Bolagets aktiekapital skulle minskas med aterbetalning till aktiedgarna och sddan
minskning dr obligatorisk ska tillimpas en omriknad teckningskurs liksom ett omraknat
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antal aktier som varje teckningsoption ger rétt att teckna.

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

Omrikningen genomfors av Bolaget enligt foljande:
The recalculations shall be made by the Company in accordance with the following
formulae:

Omridknad teckningskurs = (féregéende teckningskurs) x (aktiens genomsnittliga
marknadskurs under en period om 25 handelsdagar rdknat fran och med den dag da
aktien noteras utan rtt till dterbetalning (“aktiens genomsnittskurs™)) /(aktiens
genomsnittskurs 6kad med det belopp som aterbetalas per aktie)

Recalculated Exercise Price = (previous Exercise 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 (the “average price of the
share”)) /(the average price of the share increased by the amount repaid per share) .

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

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).

Aktiens genomsnittskurs berdknas i enlighet med bestdimmelserna i moment C ovan.
The average price of the share is calculated in accordance with the provisions set out in
sub-section C above.

Vid omrédkning enligt ovan och dér minskningen sker genom inlosen av aktier, ska
istédllet for det faktiska belopp som &terbetalas per aktie anviandas ett berdknat
aterbetalningsbelopp enligt fo6ljande:

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:

Beriknat aterbetalningsbelopp per aktie = (det faktiska belopp som éterbetalas per
inlost aktie minskat med aktiens genomsnittliga marknadskurs under en period om

25 handelsdagar nidrmast fore den dag da aktien noteras utan rétt till att delta i
minskningen (“aktiens genomsnittskurs™))/ (det antal aktier i Bolagets som ligger till
grund for inldsen av en aktie minskat med talet 1)

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
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to participate in the reduction (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).

Aktiens genomsnittskurs berdknas i enlighet med bestimmelserna i moment C ovan.
The average exchange price is calculated in accordance with the provisions set out in
sub-section C above.

Den enligt ovan omréknade teckningskursen och det omrdknade antalet aktier som varje
teckningsoption ger rétt att teckna ska faststéllas av Bolaget tvd bankdagar efter
utgdngen av den angivna perioden om 25 handelsdagar och ska tillimpas vid
aktieteckning som verkstills darefter.

The Exercise 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.

Vid teckning som verkstills under tiden innan den omréknade teckningskursen och det
omriknade antalet aktier har faststillts, ska teckning verkstéllas i enlighet med
bestimmelserna i moment C sista stycket ovan.

During the period prior to the determination of the recalculated Exercise Price and the
recalculated number of shares, Subscription shall be effected in accordance with the
provisions in sub-section C last section above.

Om Bolagets aktiekapital skulle minskas genom inldsen av aktier med aterbetalning till
aktiedgarna och sadan minskning inte dr obligatorisk, men dér, enligt Bolagets
bedomning, minskningen med hénsyn till dess tekniska utformning och ekonomiska
effekter dr att jamstdlla med minskning som é&r obligatorisk, ska omrikning av
teckningskursen och det antal aktier som varje teckningsoption ger ratt att teckna ske
med tillimpning sa ldngt mojligt av de principer som anges i detta moment H.

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 Exercise 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.

Om Bolagets aktier vid tidpunkten for minskningen inte ar foremal for
marknadsnotering, ska en hiaremot svarande omrékning av teckningskursen ske.
Omrékningen, som ska utforas av Bolaget, ska ha som utgingspunkt att virdet pa
teckningsoptionerna ska lamnas oférandrat.

If the Company’s shares, at the time of the reduction of the share capital, are not
subject to a Listing, a corresponding recalculation of the Exercise Price and the
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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.

Omrakning ska leda till skidligt resultat/Recalculation shall
give a reasonable result

For det fall Bolaget genomfor dtgird som avses i moment A-E, G eller H ovan och
skulle, enligt Bolagets beddmning, tillimpning av hérfor avsedd omrakningsformel,
med hénsyn till atgardens tekniska utformning eller av annat skél, inte kunna ske eller
leda till att den ekonomiska kompensation som optionsinnehavarna erhaller i
forhallande till aktiefigarna inte dr skélig, ska Bolaget genomfora omrékningen av
teckningskursen och det antal aktier som varje teckningsoption ger ratt att teckna pa stt
Bolaget finner &ndamalsenligt i syfte att omrékningen leder till ett skéligt resultat.
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 Exercise 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.

Avrundning/Rounding off

Vid omrékning av teckningskursen enligt ovan ska denna avrundas till nirmaste helt
tiotal ore, varvid fem Ore ska avrundas uppét och antalet aktier avrundas till tvé
decimaler.

On recalculation of the Exercise Price in accordance with the above, the Exercise Price
shall be rounded off to nearest whole SEK 0.10, whereupon SEK 0.05 shall be rounded
upwards and the number of shares shall be rounded off to two decimal places.

Fusion enligt 23 kap 15 § aktiebolagslagen/Mergers according
to Chapter 23, section 15 of the Companies Act

Om bolagsstdmman skulle godkdnna en fusionsplan enligt 23 kap 15 §
aktiebolagslagen, varigenom Bolaget ska uppga i annat bolag, fir anmilan om teckning
darefter ej ske.

In the event the general meeting approves a merger plan in accordance with Chapter
23, section 15 of the Companies Act, pursuant to which the Company is to be merged
into another company, applications for Subscription may not thereafter be made.
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Senast en manad innan Bolaget tar slutlig stillning till friga om fusion enligt ovan, ska
optionsinnehavare genom meddelande enligt punkten 11 nedan underréttas om
fusionsavsikten. Underrittelsen ska innehélla en redogorelse 6ver det huvudsakliga
innehallet i fusionsplanen samt en erinran om att teckning inte far ske efter att beslut om
fusion fattats av bolagsstimman.

Not later than one month prior to a final determination by the Company in respect of a
merger as set forth above, notice shall be given to Warrant Holders in accordance with
section 11 below in respect of the proposed merger. Such notice shall include the main
aspects of the proposed merger plan and a reminder that applications for Subscription
may not be made following a final decision regarding the merger in accordance with
the provisions set forth in the preceding paragraph.

Om Bolaget ldmnar underrattelse om fusion enligt ovan, ska optionsinnehavare —
oavsett vad som i punkten 4 ovan sigs om tidigaste tidpunkt for anmélan om teckning —
dga ritt att gora anmélan om teckning fran den dag dé underréttelsen om
fusionsavsikten lamnats, forutsatt att teckning kan verkstéllas senast pa femte vardagen
fore den bolagsstimma, vid vilken fusionsplanen, varigenom Bolaget ska uppgé i annat
bolag ska godkénnas.

In the event the Company gives notice regarding a proposed merger in accordance with
the above, each Warrant Holder, irrespective of that which is set forth in section 4
above regarding the earliest time at which applications for Subscription may be made,
shall be entitled to apply for Subscription commencing on the date on which notice is
given regarding the proposed merger, provided that it is possible to effect Subscription
not later than the fifth weekday prior to the general meeting at which the merger plan,
pursuant to which the Company is to be merged into another company, is to be
approved.

Fusion enligt 23 kap 28 § aktiebolagslagen/Mergers according
to Chapter 23, Section 28 of the Companies Act

Om Bolagets styrelse uppréttar styrelse en fusionsplan enligt 23 kap 28 §
aktiebolagslagen, eller annan motsvarande associationsrittslig lagstiftning, ska foljande
gilla.

If the Company draws up a merger plan in accordance with Chapter 23, Section 28 of
the Companies Act, the following shall apply.

Ager ett moderbolag samtliga aktier i Bolaget, och offentliggdér Bolagets styrelse sin
avsikt att upprétta en fusionsplan enligt 23 kap 28 § aktiebolagslagen, ska Bolaget, for
det fall att sista dag for anmélan om teckning enligt punkten 4 ovan infaller efter sddant
offentliggdrande, faststélla en ny sista dag for anmélan om teckning (“’slutdagen™).
Slutdagen ska infalla inom 60 dagar fran offentliggérandet.

If the parent company holds all Shares in the Company and the board of directors of the
Company announces its intention to draw up a merger plan according the provisions of
Chapter 23, Section 28 of the Companies Act, then the Company if the last date for
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Subscription according to section 4 above occurs after such announcement, shall
determine a new last date for notification of Subscription (the final date). The final date
shall occur within 60 days from the announcement.

Ager en aktiefigare (majoritetsaktiesigaren) ensam eller tillsammans med dotterforetag
aktier representerande sa stor andel av samtliga aktier i Bolaget att
majoritetsaktiedigaren, enligt vid var tid géllande lagstiftning, har rétt att pakalla
tvangsinlosen av aterstaende aktier och offentliggdr majoritetsdgaren sin avsikt att
pékalla tvangsinldsen av aterstdende aktier, ska vad som i foregéende stycke sdgs om
slutdagen 4ga motsvarande tillimpning.

If a shareholder (the majority shareholder) alone, or jointly with subsidiaries, holds a
sufficient portion of all Shares in the Company entitling the majority shareholder the
right to initiate compulsory acquisition according to applicable laws of the remaining
Shares in the Company and if the majority shareholder announces its intention to
initiate compulsory acquisition, the preceding sub-paragraph shall apply.

Om offentliggdrandet skett i enlighet med vad som anges ovan i detta moment L, ska —
oavsett vad som i punkten 4 ovan sdgs om tidigaste tidpunkt for anmalan om teckning —
optionsinnehavare dga ratt att gora sddan anmailan fram till slutdagen. Bolaget ska
senast fyra veckor fore slutdagen genom meddelande enligt punkten 11 nedan erinra
optionsinnehavarna om denna ritt samt att anmélan om teckning ej far ske efter
slutdagen.

In the event the announcement has been made in accordance with what is stated in this
sub-section L, shall - irrespective of what is stated in section 3 above regarding the
earliest date for notification of Subscription — the Warrant Holder be entitled to make
such notification up to the final date. The Company shall not later than four weeks prior
to the final date by notification according to section 11 below remind the Warrant
Holder of such right and that notification of Subscription is not permitted after the final
date.

Delning/Division

Om bolagsstimman skulle godkdnna en delningsplan enligt 24 kap 17 §
aktiebolagslagen, varigenom Bolaget ska delas genom att en del av Bolagets tillgangar
och skulder dvertas av ett eller flera andra aktiebolag mot vederlag till aktiedigarna i
Bolaget, tillimpas en omridknad teckningskurs liksom ett omrédknat antal aktier som
varje teckningsoption ger rtt att teckna, enligt principerna for utdelning i punkt G ovan.
Omrékningen ska baseras pa den del av Bolagets tillgdngar och skulder som Overtas av
Overtagande bolag.

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 Exercise Price and a recalculated number of shares for which each
Warrant entitles the Warrant Holder to subscribe shall be calculated. The provisions of
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sub-section G regarding Dividend shall then apply mutatis mutandis. The recalculation
shall be based on the proportion of the assets and liabilities of the Company that are
taken over by the transferee company or companies.

Om samtliga Bolagets tillgangar och skulder 6vertas av ett eller flera andra aktiebolag
mot vederlag till aktiedgarna i Bolaget ska bestimmelserna om likvidation enligt punkt
M nedan dga motsvarande tillimpning, innebérande bl.a. att rétten att begéra teckning
upphor samtidigt med registrering enligt 24 kap 27 § aktiebolagslagen och att
underréttelse till optionsinnehavare ska ske senast fyra veckor innan delningsplanen
understélls bolagsstdmman.

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.

Likvidation/Liquidation

Om det beslutas att Bolaget ska trida i likvidation far teckning, oavsett grunden for
likvidation, ddrefter inte ske. Ritten att begédra teckning upphdr samtidigt med
likvidationsbeslutet oavsett om detta beslut har vunnit laga kraft.

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.

Senast fyra veckor innan bolagsstdimma tar stédllning till friga om Bolaget ska trida i
likvidation enligt 25 kap aktiebolagslagen ska optionsinnehavarna genom meddelande
enligt punkt 11 nedan underréttas om den planerade likvidationen. Underréttelsen ska
innehélla en erinran om att teckning inte far ske efter beslut om likvidation.

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 10 below. The notice shall
state that subscription may not take place following the adoption of the resolution in
respect of liquidation.

Om Bolaget ldmnar underrittelse om avsedd likvidation enligt ovan, ska
optionsinnehavare - oavsett vad som i punkt 4 ovan sdgs om tidigaste tidpunkt for
teckning - dga ritt att pakalla teckning fran den dag da underréttelsen 1dmnats, forutsatt
att teckning kan verkstéllas fore tidpunkten for den bolagsstdmma vid vilken frdgan om
Bolagets likvidation ska behandlas.
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If the Company gives notice of a planned liquidation pursuant to the above, the
Warrant Holders shall, notwithstanding the provisions of section 4 in respect of the
earliest date for application for Subscription, be entitled to apply for Subscription
commencing on the day on which the notice is given, provided that Subscription may be
effected not later than prior to the general meeting at which the resolution regarding
the liquidation of the Company shall be addressed.

Oavsett vad som ovan sagts om att teckning inte far ske efter beslut om likvidation,
aterintrdder rétten att begéra teckning om likvidationen inte genomfors.
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.

Konkurs/Insolvent liquidation

Vid Bolagets konkurs far teckning med utnyttjande av teckningsoption inte ske. Om
konkursbeslutet hiavs av hogre rétt, aterintrader rétten till teckning.

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.

Sarskilt dtagande av Bolaget/Special undertaking by the
Company

Bolaget forbinder sig att inte vidta nagon i punkten 8 ovan angiven atgard som skulle
medfora en omriakning av teckningskursen till belopp som understiger akties vid var tid
géllande kvotvirde.

The Company undertakes not to take any measures set forth in section 8 above that
would result in an adjustment of the Exercise Price to an amount less than the from
time to time prevailing quota value of the Share.

Forvaltare/Nominees

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

According to Chapter 3 section 7 of the Central Securities Depositories and Financial
Instruments Accounts Act (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.

Meddelanden/Notices

26



12

13

14

15

Meddelanden rérande teckningsoptionerna ska tillstillas varje optionsinnehavare och
andra réttighetsinnehavare som &r antecknad pé avstdmningskonto.

Notices relating to these Terms and Conditions shall be provided to each Warrant
Holder and any other rights holders registered in Securities Accounts.

Ratt att foretrada optionsinnehavare/Right to represent
Warrant Holders

Utan att sérskilt uppdrag fran optionsinnehavarna foreligger, 4r Banken behorig att
foretrdda optionsinnehavarna i fragor av formell natur som ror villkoren for
teckningsoptionerna.

The Bank shall be entitled to represent Warrant Holders in matters of a formal nature
concerning the Warrants without special authorisation from the Warrant Holders.

Andring av villkor/Amendments to terms and conditions

Bolaget har ritt att besluta om éndring av dessa optionsvillkor i den mén lagstiftning,
domstolsavgorande eller myndighetsbeslut s& kraver eller om det i 6vrigt av praktiska
skél ar dandamalsenligt eller nddvéndigt och optionsinnehavarnas réttigheter inte i ndgot
avseende forsdmras.

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.

Sekretess/Confidentiality

Bolaget och Euroclear far inte utan tillstind 1dmna uppgift till utomstaende om
optionsinnehavare. Bolaget har ratt till insyn i Euroclears avstamningsregister over
teckningsoptionerna, vari framgér vem som ér registrerad for teckningsoption.

The Company and Euroclear may not, without authorisation, disclose information
regarding the Warrant Holders to any third party. The Company shall have access to
information contained in the register of warrants held by Euroclear which sets out the
persons registered as holders of Warrants.

Begransning av ansvar/Limitation of liability

I fréga om de édtgérder som enligt dessa optionsvillkor ankommer pa Bolaget, Euroclear
eller Banken giller med beaktande av bestimmelserna i lagen (1998:1479) om
vardepapperscentraler och kontoforing av finansiella instrument att ansvarighet inte kan
goras géllande for skada, som beror av svensk eller utlindsk lag, svensk eller utlindsk
myndighetsatgérd, krigshandelse, strejk, blockad, bojkott, lockout eller annan liknande
omstandighet. Forbehallet i frdga om strejk, blockad, bojkott och lockout giller dven
om Bolaget, Euroclear eller Banken vidtar eller &r foremal for sddan konfliktatgérd.
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In respect of measures which it is incumbent on the Company, Euroclear or the Bank to
take in accordance with the terms and conditions of the Warrants, taking into
consideration the provisions of the Central Securities Depositories and Financial
Instruments Accounts Act (1998:1479), neither the Company, Euroclear nor the Bank
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, Euroclear or the Bank is itself the subject of, or effects, such measures.

Euroclear &r inte heller skyldigt att 1 andra fall ersitta skada som uppkommer, om
Euroclear varit normalt aktsam. Motsvarande ansvarsbegransning ska gélla dven for
Bolaget och Banken. Harutdver giller att Bolaget och Banken inte i ndgot fall ar
ansvarig for indirekt skada.

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

Foreligger hinder for Bolaget, Euroclear eller Banken att vidta &tgérd pd grund av
omstindighet som anges 1 forsta stycket, far dtgiarden uppskjutas till dess hindret har
upphort.

If the Company, Euroclear or the Bank 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.

Tillamplig lag och forum/Applicable law and forum

Svensk lag giller for dessa optionsvillkor och ddrmed sammanhéngande rattsfragor.
Tvist med anledning av dessa optionsvillkor ska avgoras av allmén domstol med
Stockholms tingsritt som forsta instans eller sddan annan domstol som Bolaget
skriftligen godkénner.

These terms and conditions and any related legal matters shall be governed by Swedish
law. Legal proceedings relating to these terms and conditions shall be brought before
the Stockholm District Court or such other forum as is accepted in writing by the
Company.
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Academedia

NB: The English text is an in-house translation of the Swedish original wording. In case of differences between the English
translation and the Swedish original, the Swedish text shall prevail.

Bilaga 5 / Appendix 5

Forslag fran aktiedagaren PRI Pensionsgaranti / Proposal from the shareholder PRI
Pensionsgaranti

PRI Pensionsgaranti, aktiedgare i AcadeMedia, foreslar att styrelsen ska erhalla bemyndigande for
aterkop av egna aktier upp till 10 % av aktiekapitalet. PRI Pensionsgaranti foreslar att styrelsen ska
erhalla bemyndigande om aterkop av egna aktier da det ar ett bra verktyg for att I6pande kunna
optimera kapitalstrukturen.

PRI Pensionsgaranti, shareholder of Academedia, proposes that the board of directors is authorised to
resolve on repurchase of own shares up to 10% of the share capital. PRI Pensionsgaranti proposes
that the board of directors be authorised to repurchase own shares, as it is a good way of optimising
the capital structure of the company on an ongoing basis.

Styrelsen foreslas bemyndigas att under perioden fram till arsstamman 2023, vid s& manga tillfallen
som den anser lampligt, forvarva hogst sd manga av bolagets aktier att bolagets innehav vid var tid
inte 6verstiger 10 procent av samtliga aktier i bolaget. Férvarv ska ske pa Nasdaq Stockholm till ett
pris per aktie inom vid forvarvstillfallet gallande kursintervall. Syftet med bemyndigandet ar att ge
styrelsen mojlighet att under perioden fram till nasta arsstamma justera bolagets kapitalstruktur,
varefter PRI Pensionsgaranti avser att foresla arsstamman 2023 att besluta om indragning av de
aktier som aterkdpts av bolaget. PRI Pensionsgaranti avser dartill att, vid samma arsstdmma, aven
lagga fram ett forslag till beslut om en motsvarande fondemission for att aterstalla det minskade
aktiekapitalet.

It is proposed that the board of directors be authorised, for the period until the annual general meeting
2023, to acquire, on such number of occasions as it deems appropriate, a maximum number of the
company’s shares so that the company’s holdings at any time does not exceed 10% of all shares in
the company. Acquisitions shall be made on Nasdaq Stockholm at a price per share within the price
interval at the time of the acquisition. The purpose of the authorisation is to enable the board of
directors to adjust the capital structure of the company until the next annual general meeting, after
which PRI Pensionsgaranti intends to propose that the annual general meeting 2023 resolves on
cancellation of the shares repurchased by the company. In addition, PRI Pensionsgaranti intends to
submit a proposal to the same annual general meeting regarding a corresponding bonus issue in
order to restore the reduced share capital.
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NB: The English text is an in-house translation of the Swedish original wording. In case of differences between the English
translation and the Swedish original, the Swedish text shall prevail.

Bilaga 6 / Appendix 6

Styrelsens forslag till beslut om bemyndigande for styrelsen att besluta om
nyemission av stamaktier / The board of directors’ proposal on authorisation for the
board of directors to resolve on issues of ordinary shares

Styrelsen foreslar att arsstamman bemyndigar styrelsen att, vid ett eller flera tillfallen och langst intill
slutet av nastkommande arsstdmma, besluta om att 6ka bolagets aktiekapital genom nyemission av
stamaktier i sadan utstrackning att det motsvarar en utspadning av det antal aktier som ar utestaende
vid tidpunkten for stammans beslut om bemyndigandet uppgaende till hogst 5 procent, raknat efter fullt
utnyttjande av nu féreslaget emissionsbemyndigande.

The board of directors proposes that the annual general meeting authorises the board to resolve, at
one or several occasions and for the time period until the end of the next annual general meeting, to
increase the company’s share capital by new issues of ordinary shares, to the extent that it
corresponds to a dilution of not more than 5 percent of the number of shares outstanding at the time of
the general meeting’s resolution on the proposed authorisation, after full exercise of the proposed
authorisation.

Nyemission av stamaktier ska kunna ske med eller utan avvikelse fran aktiedgarnas foretradesratt
samt med eller utan bestdmmelse om apport eller kvittning eller andra villkor. Syftet med
bemyndigandet ar att 6ka bolagets finansiella flexibilitet och styrelsens handlingsutrymme. Om
styrelsen beslutar om emission med avvikelse fran aktiedgarnas foretradesratt ska skalet vara att
tillféra bolaget nya &gare av strategisk betydelse fér bolaget eller i samband med avtal om férvarv,
alternativt for att anskaffa kapital till sddana forvarv. Vid s&dan avvikelse fran aktiedgarnas
foretradesratt ska emissionen genomféras pa marknadsmassiga villkor. Detta
nyemissionsbemyndigande far inte anvandas for incitamentsprogram i bolaget.

New issues of ordinary shares may be made with or without deviation from the shareholders’
preferential rights and with or without provisions for contribution in kind, set-off or other conditions. The
purpose of the authorisation is to increase the financial flexibility of the company and the acting scope
of the board. Should the board resolve on an issue with deviation from the shareholders’ preferential
rights, the reason for this must be to provide the company with new owners of strategic importance or
in connection with acquisition agreements, or, alternatively, to raise capital for such acquisitions. Upon
such deviation from the shareholders’ preferential rights, the new issue shall be made at market terms
and conditions. This authorisation to issue new shares may not be used for incentive programs in the
company.

Den verkstéllande direktéren bemyndigas att vidta de mindre justeringar i detta beslut som kan visa
sig nédvandiga i samband med registrering darav.

The CEO is authorised to make such minor adjustments to this resolution that may be necessary in
connection with the registration of the authorisation.
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