N.B. The English text is an in-house translation.
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Protokoll fort vid Arsstimma i
Azelio AB (publ), org.nr 556714-7607,
den 30 juni 2023 i bolagets lokaler pa
Lindholmsplatsen 1 i Géteborg.
Minutes kept at the annual general
meeting in  Azelio AB  (publ),
Reg. No. 556714-7607, on 30 June 2023
at  the company’s  office at
Lindholmsplatsen 1 in Gothenburg.

Stammans oppnande / Opening of the meeting

Stdimman Sppnades och aktiedgarna hélsades vilkomna av styrelsens ordforande Bo Dankis.
The meeting was declared open and the shareholders were greeted by the chairman of the
board of directors Bo Dankis.

Val av ordférande vid stdimman / Election of a chairman at the meeting

Beslots att vilja Bo Dankis till ordférande for stimman. Noterades att det uppdragits at
advokat William Kage fran Advokatfirman Vinge att fora protokollet vid stimman.

It was resolved to appoint Bo Dankis as chairman at the meeting. It was noted that William
Kdge, member of the Swedish Bar Association, from Advokatfirman Vinge had been
instructed to keep the minutes at the meeting.

Uppréttande och godkidnnande av rostlangd / Preparation and approval of the
voting list

Godkéndes bifogad forteckning 6ver nérvarande aktiedigare, Bilaga 1, som rostlingd vid
stimman.

The attached list of shareholders present, Appendix 1, was approved to serve as voting list
Jor the meeting.

Godkdnnande av dagordningen / Approval of the agenda

Godkéndes den i kallelsen intagna dagordningen som dagordning for stimman.

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

Val av en eller tva justeringspersoner att underteckna protokollet / Election of
one or two persons who shall approve the minutes of the meeting

Beslots att dagens protokoll, jimte ordforanden, skulle justeras av Ricardo Chavez Arce.

1t was resolved that the minutes should be approved by the chairman and by Ricardo Chavez
Arce.

Provning av om stdamman blivit behorigen sammankallad / Determination as to
whether the meeting has been duly convened

Konstaterades att kallelse till stimman varit publicerad pa bolagets webbplats den 30 maj
2023 och inford i Post- och Inrikes Tidningar den 2 juni 2023, samt att information om att
kallelse skett annonserats i Svenska Dagbladet den 2 juni 2023, varefter stimman anség sig
behorigen sammankallad.

1t was established that the notice convening the meeting was published on the company’s
website on 30 May 2023 and in Post- och Inrikes Tidningar (the Swedish Official Gazette)
on 2 June 2023 and that information regarding such notice was published in Svenska
Dagbladet on 2 June 2023 and, thus, that the meeting had been duly convened.
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Framldggande av arsredovisning och revisionsberattelse samt
koncernredovisning och koncernrevisionsberéttelse / Submission of the annual
report and the auditors’ report and the consolidated financial statements and
the auditors’ report for the group

Framlades Aarsredovisningen och revisionsberittelsen samt koncernredovisningen och
koncernrevisionsberittelsen for rikenskapsaret 2022. Verkstdllande direktoren, Jonas
Wallmander, holl anforande om det gdngna aret samt det forsta kvartalet 2023. Vidare
summerades de mest visentliga héndelserna under aret, som tidigare kommunicerats,
inklusive sikrandet av 1an pd 30 MSEK, extra bolagsstimman den 2 juni 2023 och
nedséttning av aktiekapital, valideringsrapporten fran DNV samt uppdatering relaterat till
strategiskt partnerskap. Bereddes aktieigarna dérefter mojlighet att stélla frigor.

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 2022 were presented. The CEO,
Jonas Wallmander, held a presentation regarding the past year and the first quarter of 2023
Furthermore, the most significant events during the year were summarised including the
securing of a loan of SEK 30 million, extraordinary general meeting on 2 June 2023 and
reduction of the share capital, the validation report from DNV and update related to a
strategic partnership. The shareholders were thereafter given the opportunity to ask
questions.

Beslut om faststillande av resultatrdkning och balansrdkning samt
koncernresultatrikning och koncernbalansrdkning / Resolution regarding
adoption of the income statement and the balance sheet and the consolidated
income statement and the consolidated balance sheet

Beslots att faststiilla den i arsredovisningen intagna resultatrikningen och balansrikningen
samt koncernresultatrikningen och koncernbalansriakningen.

It was resolved to adopt the income statement and the balance sheet as well as the
consolidated income statement and the consolidated balance sheet in the annual report.

Beslut om dispositioner betriffande bolagets vinst eller forlust enligt den
faststillda balansrikningen / Resolution regarding allocation of the company’s
profits or losses in accordance with the adopted balance sheet

Beslots, 1 enlighet med styrelsens forslag, att till stimmans férfogande stdende vinstmedel
dverfors i ny rikning och att ndgon utdelning for rdkenskapsaret 2022 inte utgér.

It was resolved, in accordance with the board’s proposal, that the funds at the meeling’s
disposal shall be carried forward and that no dividends shall be paid for the financial year
2022.

Beslut om ansvarsfrihet 8t styrelseledamoter och verkstédllande direktor /
Resolution regarding discharge of the members of the board of directors and the
CEO from liability

Beslots att bevilja styrelsens ledaméter och verkstillande direktoren ansvarsfrihet for
forvaltningen av bolagets angeldgenheter under rdkenskapsaret 2022, vilket dven tillstyrkts
av bolagets revisor. Antecknades att berdrda personer, i den méan de var upptagna i
rostlingden, inte deltog i beslutet savitt avsag dem sjilva.

It was resolved to discharge 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 2022, as
supported by the company’s auditor. It was noted that each person concerned, if registered
in the voting list, did not participate in the resolution regarding themselves.
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Faststillande av antalet styrelseledamoter och styrelsesuppleanter och antalet
revisorer och revisorssuppleanter / Determination of the number of members
and deputy members of the board of directors and the number of auditors and
deputy auditors

Redogjordes for valberedningens forslag. Noterades att valberedningens forslag justerats
infér stimman da den tidigare foreslagna styrelseledamoten Elaine Weidman-Grunewald
avbdjt omval. Besléts, i enlighet med valberedningens justerade forslag, att styrelsen ska ha
fem (5) ordinarie styrelseledaméter utan nagra styrelsesuppleanter och att bolaget ska ha en
(1) revisor, utan revisorssuppleanter.

The proposal of the nomination committee was presented. It was noted that the nomination
committee’s proposal had been amended due to the previously proposed board member
Elaine Weidman-Grunewald having declined re-election. It was, in accordance with the
nomination committee’s amended proposal, resolved that the board of directors shall consist
of five (5) members with no deputy members and that the number of auditors shall be one
(1), with no deputy auditors.

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

Beslts att arvode ska utgd i enlighet med valberedningens forslag, innebirande ett arvode
till styrelsens ordférande om 650 000 kronor, ett arvode till envar av de &vriga av stdimman
valda ledamdterna som inte 4r anstéllda i bolaget om 250 000 kronor, ett arvode till envar av
ledaméterna i finanskommittén som inte dr anstillda i bolaget om 50 000 kronor samt ett
arvode till envar av ledaméterna i ersittningsutskottet som inte &r anstillda i bolaget om
50 000 kronor, for tiden intill slutet av nésta rsstimma (arvodesnivéaerna forblir oférindrade
sedan 2022). Noterades att huvudégaren Kent Janér har informerat om att han avser avsta
arvode for sitt arbete i savil styrelse som utskott.

It was resolved that fees shall be paid in accordance with the nomination commitiee’s
proposal, meaning a fee to the chairman of the board of directors of SEK 650,000, a fee to
each other board member elected by the shareholders’ meeting not employed by the company
of SEK 250,000, a fee to each of the members of the finance committee not employed by the
company of SEK 50,000 and a fee to each of the members of the remuneration committee not
employed by the company of SEK 50,000, for the period until the end of the next annual
general meeting (fee levels remain unchanged since 2022). It was noted that the principal
owner Kent Janér has informed that he will decline remuneration for his work as a board
and committee member.

Besléts att arvodet till revisorerna ska utgd enligt godkénd rikning.
It was resolved that fees to the auditors shall be paid against approved accounts.

Val av styrelseledamdter och styrelseordférande och revisorer och
revisorssuppleanter / Election of the members of the board of directors and
chairman of the board and auditors and deputy auditors

Besldts, i enlighet med valberedningens justerade forslag, att till styrelseledam&ter genom
omval utse Bo Dankis, Bertil Villard, Kent Janér, Pdr Nuder och Hicham Bouzekri for tiden
intill slutet av nista arsstimma. Noterades att Hans Ola Meyer och Elaine Weidman-
Grunewald avbojt omval. Besldts, i enlighet med valberedningens forslag, att till
styrelseordforande genom omval utse Bo Dankis.

It was resolved, in accordance with the nomination committee’s amended proposal, to re-
elect Bo Dankis, Bertil Villard, Kent Janér, Pcir Nuder and Hicham Bouzekri as members of
the board of directors until the end of the next annual general meeting. It was noted that
Hans Ola Meyer and Elaine Weidman-Grunewald have declined re-election. It was resolved,
in accordance with the nomination committee’s proposal, to re-elect Bo Dankis as chairman
of the board.
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Beslots, i enlighet med valberedningens forslag, att, for tiden intill slutet av nésta drsstdmma,
genom omval utse revisionsbolaget KPMG AB till revisor. Noterades att auktoriserade
revisorn Fredrik Waern kommer att vara huvudansvarig revisor och att auktoriserade
revisorn Johan Kratz kommer att utses till revisor.

It was resolved, in accordance with the nomination committee’s proposal, to re-elect the
accounting firm KPMG AB as auditor for the period up until the end of the next annual
general meeting. It was noted that the authorised public accountant Fredrik Waern will be
auditor in charge and that the authorised public accountant Johan Kratz will be elected as
auditor.

Valberedningens forslag till beslut om principer for utseende av valberedning /
The nomination committee’s proposal for principles for appointment of a
nomination committee

Beslots, i enlighet med valberedningens forslag, Bilaga 2, att anta principer for utseende av
valberedning.

It was resolved in accordance with the nomination committee’s proposal, Appendix 2, on
principles for appointment of nomination committee.

Styrelsens forslag till beslut om bemyndigande for styrelsen att emittera nya
aktier och/eller teckningsoptioner och/eller konvertibler med eller utan
avvikelse fran aktieigarnas foretridesritt / The board of directors’ proposal on
authorisation for the board of directors to resolve to issue shares and/or
warrants and/or convertibles with or without deviation from the shareholders’
preferential rights

Beslots, i enlighet med styrelsens forslag, Bilaga 3, om bemyndigande for styrelsen att
emittera nya aktier och/eller teckningsoptioner och/eller konvertibler med eller utan
avvikelse fran aktiedgarnas foretridesritt.

It was resolved, in accordance with the board of directors’ proposal, Appendix 3, regarding
authorisation for the board of directors to issue new shares and/or warrants and/or
convertibles with or without deviation from the shareholders’ preferential vights.

Styrelsens forslag till beslut om langsiktigt incitamentsprogram till ledande
befattningshavare i form av teckningsoptioner / The board of directors’ proposal
to resolve on a long-term incentive program for the executive management in
the form of warrants

Beslots, i enlighet med styrelsens forslag, Bilaga 4, om ett langsiktigt incitamentsprogram
till ledande befattningshavare i form av teckningsoptioner.

It was resolved, in accordance with the board of directors’ proposal, Appendix 4, on a long-
term incentive program for the executive management in the form of warrants.

Noterades att beslutet fattades med erforderlig majoritet.
It was noted that the resolution was passed with requisite Support.

Huvudigarens forslag till beslut om 1&ngsiktigt incitamentsprogram till styrelsen
i form av teckningsoptioner / The principal shareholders’ proposal to resolve on
a long-term incentive program for the board of directors in the form of warrants

Beslsts, i enlighet med huvudigarens forslag, Bilaga 5, om ett langsiktigt
incitamentsprogram till styrelsen i form av teckningsoptioner.

It was resolved, in accordance with the principal shareholder’s proposal, Appendix 5, on a
long-term incentive program for the board of directors in the form of warrants.

Noterades att beslutet fattades med erforderlig majoritet.
It was noted that the resolution was passed with requisite support



17 § Stdmmans avslutande / Closing of the meeting
Forklarades stimman avslutad.
The meeting was declared closed.

Separat signatursida / Separate signature page




Vid protokollet/Infidem: Justeras/Approved:

William Kage Bo Dankis

Ricardo Chavez Arce
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Bilaga 2 / Appendix 2

Valberedningens forslag till principer for utseende av valberedning
The nomination committee’s proposal for principles for appointment of a nomination
committee

Valberedningen foresldr att arsstimman ska besluta om principer for utseende av valberedning infor
arsstdimman 2024 i enlighet med nedan.

The nomination committee proposes that the annual general meeting shall resolve on principles for
appointment of a nomination cominittee for the annual general meeting 2024 in accordance with the below.

Valberedningen ska utgdras av styrelseordféranden och en representant fér var och en av de tre storsta
aktiefigarna baserat p& dgandet i bolaget per utgangen av rikenskapsarets tredje kvartal. For det fall nigon av
de tre storsta aktiefigarna skulle avstd frén att utse en representant till valberedningen ska rétten 6vergé till den
aktiedgare som, efter dessa tre aktiefigare, har det storsta aktiesigandet i bolaget. Styrelseordféranden ska
sammankalla valberedningen. Till ordférande i valberedningen ska utses den ledamot som foretrider den
storsta aktiefigaren om valberedningen inte enhélligt utser annan ledamot.

The nomination committee shall be composed of the chairman of the board of directors together with one
representative of each of the three largest shareholders, based on ownership in the company as of the expiry
of the third quarter of the financial year. Should any of the three largest shareholders renounce its right to
appoint one representative to the nomination committee, such right shall transfer to the shareholder who then
in turn, after these three, is the largest shareholder in the company. The chairman of the board of directors
shall convene the nomination commiitee. The member representing the largest shareholder shall be appointed
chairman of the nomination committee, unless the nomination committee unanimously appoints someone else.

Om aktietigare som utsett ledamot i valberedningen inte lingre tilthor de tre storsta aktiedigarna senast tre
manader fore arsstimman ska den ledamot som utsetts av denne dgare stilla sin plats till férfogande och den
aktiesigare som tillkommit bland de tre strsta aktiefigarna ha ritt att utse en representant till valberedningen.
Om inte srskilda skl foreligger ska emellertid ingen forandring ske i valberedningens sammanséttning om
endast en marginell fgarforindring dgt rum eller om férdndringen intriffar senare #n tre ménader fore
arsstimman. Aktiefigare som tillkommit bland de tre storsta dgarna till f6ljd av en vésentlig forédndring i dgandet
senare #n tre ménader fore arsstimman ska dock ha ritt att utse en representant som ska ha rtt att ta del i
valberedningens arbete och delta vid valberedningens méten. For det fall ledamot ldmnar valberedningen innan
dess arbete &r slutfort ska den aktiefigare som utsett ledamoten utse en ny ledamot. Om denne aktiefigare inte
lingre tillhor de tre storsta aktiedgarna ska en ny ledamot utses i ovan angiven ordning. Aktiedigare som utsett
representant till ledamot i valberedningen har ritt att entlediga sédan ledamot och utse ny representant till
ledamot i valberedningen.

Should a shareholder having appointed a representative to the nomination committee no longer be among the
three largest shareholders, three months before the annual general meeting at the latest, the representative
appointed by such shareholder shall resign and the shareholder who is then among the three largest
shareholders shall have the right to appoint one representative to the nomination committee. However, unless
there are special reasons otherwise, the already established composition of the nomination committee shall
remain unchanged in case such change in the ownership is only marginal or occurs during the three-month
period prior to the annual general meeting. Where a shareholder has become one of the three largest
shareholders due to a material change in the ownership at a point in time falling later than three months before
the annual general meeting, such shareholder shall in any event have the right to take part of the work of the
nomination committee and participate in its meetings. Should a member resign firom the nomination committee
before his or her work is completed, the shareholder who has appointed such member shall appoint a new
member, unless that shareholder is no longer one of the three largest shareholders, in which case the largest
shareholder in turn shall appoint the substitute member. A shareholder who has appointed a representative to
the nomination commiitee shall have the right to discharge such representative and appoint a new
representative.

Andringar i valberedningens sammansittning ska omedelbart offentliggtras. Valberedningens mandatperiod
I6per intill dess ny valberedning utsetts. Vid valberedningens sammantrdden ska denna utféra vad som aligger
valberedningen enligt bolagsstyrningskoden.



Changes to the composition of the nomination committee shall be announced immediately. The term of office
for the nomination committee ends when the next nomination committee has been appointed. On the nomination
committee’s meetings, it shall carry out the nomination committee’s duties as set out in the Swedish Code of
Corporate Governance.




Bilaga 3 / Appendix 3

Styrelsens forslag till beslut om bemyndigande for styrelsen att emittera nya aktier
och/eller teckningsoptioner och/eller konvertibler med eller utan avvikelse fran
aktiefigarnas foretridesritt

The board of directors’ proposal on authorisation for the board of directors to resolve to
issue shares and/or warrants and/or convertibles with or without deviation from the
shareholders’ preferential rights

Styrelsen foreslar att arsstimman beslutar att bemyndiga styrelsen att fram till ndsta arsstémma, vid
ett eller flera tillfillen, med eller utan avvikelse fran aktiedgarnas foretrddesrdtt, mot kontant
betalning eller mot betalning genom kvittning eller med apportegendom, eller annars med villkor,
besluta om emission av nya aktier och/eller teckningsoptioner och/eller konvertibler. Antalet aktier
som ska kunna emitteras och antal aktier som konvertering/teckning ska kunna ske till ska
sammanlagt kunna uppgé till hogst det antal aktier som &r tillatet enligt fran var tid géllande
bolagsordning,

The board of directors proposes that the annual general meeting authorises the board of directors
to resolve to issue new shares and/or warrants and/or convertibles on one or several occasions until
the next annual general meeting, with or without preferential rights for the shareholders, against
cash payment or against payment through set-off or in kind, or otherwise on special conditions. The
number of shares that may be issued and the number of shares that shall be possible to
subscribe/convert may amount to the number of shares allowed by the articles of association, as
amended from time to time.

Enligt 16 kap. aktiebolagslagen dger styrelsen inte med stod av detta bemyndigande besluta om
emissioner till styrelseledaméter i koncernen, anstdllda m.fl. Syftet med bemyndigandet 4r att 6ka
bolagets finansiella flexibilitet och styrelsens handlingsutrymme. Om styrelsen beslutar om emission
med avvikelse fran aktiedgarnas foretrédesritt ska skilet vara att mojliggora for bolaget att, pa ett
snabbt och effektivt siitt, finansiera rérelsen, forvirva hela eller delar av foretag eller verksambheter,
eller bredda #garkretsen. Vid sddan avvikelse fran aktiefigarnas foretrddesritt ska emissionen
genomforas pa marknadsmaéssiga villkor.

Pursuant to Chapter 16 of the Swedish Companies Act, the board of directors may not by virtue of
this authorisation resolve on issues to board members in group companies, employees, etc. The
purpose of the authorisation is to increase the financial flexibility of the company and the acting
scope of the board. Should the board of directors resolve on an issue with deviation from the
shareholder’s preferential rights, the reason shall be to enable the company to finance the operations
in a fast and efficient way, acquire companies, businesses or parts thereof and to enable a broadening
of the ownership of the company. Upon such deviation from the shareholders’ preferential rights,
the new issue shall be made at market terms and conditions.

Styrelsen eller den verkstillande direktoren ska &ga rétt att gbra de smérre justeringar av arsstimmans
beslut som krivs for registrering av bemyndigandet hos Bolagsverket.

The board of directors or the CEO shall have the right to make such minor adjustments in this
resolution that may be necessary in connection with the registration of the authorisation with the
Swedish Companies Registration Office.



Bilaga 4 / Appendix 4

Styrelsens forslag till beslut om langsiktigt incitamentsprogram till ledande
befattningshavare i form av teckningsoptioner

The board of directors’ proposal to resolve on a long-term incentive program for the
executive management in the form of warrants rights

Styrelsen foreslar att arsstimman beslutar om riktad emission av hogst 3 000 000 teckningsoptioner inom
ramen for ett [Angsiktigt incitamentsprogram till VD, 6vriga medlemmarna av ledningsgruppen, en exekutiv
specialist samt hogst tvd tilltridande nyckelpersoner 1  Azelio, totalt Aatta  personer.
The board of directors proposes that the annual general meeting resolves to issue not more than 3,000,000
warrants within the scope of a long-term incentive program to the CEQ, the other members of the executive
management, one executive specialist and a maximum of two new key persons in Azelio, in total eight persons.

Incitamentsprogrammet inneb#r att VD och CFO erbjuds att teckna hogst 600 000 teckningsoptioner vardera,
och dvriga deltagare erbjuds att teckna hogst 300 000 teckningsoptioner vardera, till marknadsvérde berdknat
enligt Black & Scholes-formeln.

The incentive program entails that the CEO and the CFO are each offered to subscribe for not more than
600,000 warrants, and the other participants are each offered to subscribe for not more than 300,000 warrants,
at market value calculated according to the Black & Scholes valuation formula.

Teckning och betalning av teckningsoptionerna ska ske inom sex manader frin dagen for emissionsbeslutet.
Subscription and payment of the warrants shall be made within six months from the date of the resolution to
issue warrants.

Teckningskursen vid nyteckning av aktie med stod av teckningsoption ska faststillas till ett belopp
motsvarande 160 procent av den genomsnittliga volymvigda betalkursen for bolagets aktier p& Nasdaq First
North Growth Market under perioden tio handelsdagar omedelbart fore erbjudandet om teckning av
teckningsoptionerna. Teckningskursen ska dock ej understiga aktiens kvotvérde. Den del av teckningskursen
som vid teckning av aktier med stéd av teckningsoptionerna overstiger kvotvérdet ska tillforas den fria
overkursfonden.

The subscription price for each new share subscribed by support of the warrants shall be determined to an
amount equivalent to 160 percent of the volume-weighted average price of the company’s share on Nasdag
First North Growth Market during the period of ten trading days immediately preceding the offer to subscribe
for warrants. However, the subscription price shall not be less than the share’s quota value. In connection with
subscription of shares exercised through warrants, the part of the subscription price that exceeds the quotient
value shall be added to the non-restricted share premium reserve.

Teckning av aktie kan ske under tvé perioder, dels under tvd veckor frn dagen for offentliggérande av
delarsrapporten for perioden 1 januari— 30 juni 2026, dels under tva veckor fran dagen for offentliggtrande av
delarsrapporten for perioden 1 januari — 30 september 2026.

Subscription of shares can be done during two periods, during two weeks from the day of publication of the
interim report for the period 1 January — 30 June 2026 as well as during two weeks from the day of publication
of the interim report for the period 1 January — 30 September 2026.

Priset per teckningsoption vid dverlételse till deltagarna ska faststillas av bolaget, eller av ett av bolaget anlitat
oberoende virderingsinstitut eller revisionsbolag, och motsvara teckningsoptionens marknadsvérde berdknat
enligt Black & Scholes-formeln. For teckningsoptionerna ska i dvrigt gélla de villkor som styrelsen beslutat
och som halls tillgéngliga for aktiedgarna i enlighet med nedan.

The price per warrant upon transfer to the participants shall be established by the company, or by an
independent appraiser or auditor firm retained by the company, and correspond fo the market value of the
warrant calculated in accordance with the Black & Scholes valuation formula. The complete terms and
conditions for the warrants have been resolved by the board of directors and are available to the shareholders
in accordance with the below



Omfattning och kostnader for programmet, inklusive subvention av bolaget, samt effekter pa viktiga nyckeltal

och utspédning
Azelio ska delvis subventionera den optionspremie som deltagarna ska erligga for teckning av

teckningsoptionerna, i syfte att underlitta och uppmuntra ett personligt langsiktigt intresse i Azelio hos ledande
befattningshavare. Subventionen ska motsvara 50 procent av optionspremien efter skatt och betalas genom en
extra kontant ersitining. Bolagets kostnad for subventionen (inklusive sociala avgifter med mera avseende
subventionen) berdknas uppgd till cirka 1 000 000 kronor baserat pé ett pris per teckningsoption om 0,25
kronor.

Scope and costs for the program, including subsidy by the company and effect on important key ratios and
dilution

Azelio shall partly subsidize the option premium to be paid by the participants for the subscription of warrants,
in order to facilitate and promote a personal long-term interest in Azelio for senior executives. The subsidy
shall correspond to 50 percent of the option premium, post tax in the form of an additional cash payment. The
company’s cost for the subsidy (including social security contributions etc. in relation hereto) is estimated to
amount fo approximately SEK 1,000,000, in total, based on a price per warrant of SEK 0.25.

Kostnaderna for programmet bestir dérutdver av vissa, begrédnsade kostnader for administration av
programmet. Den totala kostnaden, inklusive kostnaden for subventionen, som belastar Azelio for
teckningsoptionsprogrammet beréiknas uppga till cirka 1 000 000 kronor under programmets I&ptid.

Other than the above, the costs for the program include certain limited costs for administration of the program.
The total cost, including the cost for the subsidy, for Azelio for the warrant program is estimated to amount to
approximately SEK 1,000,000 during the term of the incentive  program.

Enligt en prelimindr vérdering motsvarar teckningsoptionernas marknadsvérde cirka 0,25 kronor per
teckningsoption (vid antagande av en kurs pd bolagets aktier om 0,755 kronor per aktie vilket utgjorde
stangningskursen den 29 maj 2023) beriknat enligt Black & Scholes virderingsmodell. I tilldgg till vad som
anges ovan har kostnaderna for programmet berdknats utifrén att samtliga deltagare tecknar i enlighet med den
maximalt tillatna tilldelningen enligt vad som anges ovan.

According to a preliminary valuation, the market value of the warrants will correspond to approximately SEK
0.25 per warrant (assuming a price of the company’s shares of SEK 0.755 per share which was the closing
price on 29 May 2023) based on Black & Scholes valuation formulae. In addition to this, the costs for the
program have been estimated on the basis that all participants subscribe for their maximum allotment as set
out above.

Kostnaderna for teckningsoptionsprogrammet férvéntas ha en marginell inverkan pa Azelios nyckeltal. Vid
maximal tilldelning av teckningsoptioner kommer maximalt 3 000 000 aktier att tilldelas deltagare enligt
programmet, innebdrandes en utspddningseffekt om cirka 0,92 procent av antalet aktier och roster i bolaget
(baserat pa totalt antal aktier i bolaget per dagen for denna kallelse).

The costs are expected to have a limited effect on Azelio’s key ratios. Upon maximum allotment of warrants,
not more than 3,000,000 shares will be allotted to participants under the incentive program, meaning a dilution
effect of approximately 0.92 percent of the number of shares and votes in the company (based on the fotal
number of shares in the company at the date of this notice).

Styrelsen anser att de positiva effekter som forvéntas folja av incitamentsprogrammet overviger de till
programmet hinforliga kostnaderna.
The board of directors considers the positive effects expected to result fiom the incentive program to outweigh
the costs attributable to the program.

Syftet med incitamentsprogrammet
Syftet med incitamentsprogrammet &r att behalla en kompetent ledning i bolaget genom att erbjuda ledande

befattningshavare ett langsiktigt 4gandeengagemang i bolaget och dérigenom mdjlighet att ta del av och verka
for en positiv viirdeutveckling av bolagets aktier samt att 6ka ledande befattningshavares kénsla av samhorighet
med bolaget och dess dvriga aktiedgare. Styrelsen anser att inférande av ett incitamentsprogram enligt ovan &r
till fordel for koncernen och bolagets aktieégare.

The rationale for the incentive program

The rationale for the incentive program is to retain a competent executive management team in the company
by offering the members a long-term ownership commitment in the company and thereby the opportunity to
participate in and promote a positive value development of the company’s shares and to increase the member’s




sense of association with the company and its other shareholders. The board of directors considers that the
implementation of the incentive program as described above is in the favour of the group and the shareholders
in the company.

Beredning av forslaget
Incitamentsprogrammet har utarbetats av styrelsen i samrad med externa radgivare.

Preparation of the proposal
The incentive program has been prepared by the board of directors together with advisors.

Ovriga aktierelaterade incitamentsprogram m.m.

For en beskrivning av Azelios dvriga aktierelaterade incitamentsprogram hénvisas till Azelios &rsredovisning
for 2022, not 25.

Other incentive programs

For a description of Azelio’s other share-velated incentive programs, reference is made to the annual report
2022, note 25.




Bilaga 5/ Appendix 5

Huvudigarens forslag till beslut om langsiktigt incitamentsprogram till styrelsen i
form av teckningsoptioner

The principal shareholders’ proposal to resolve on a long-term incentive program for the
board of directors in the form of warrants

Bolagets huvudigare, Blue Marlin AB ("Huvudégaren”), foreslar att drsstimman beslutar om riktad emission
av hogst 1 800 000 teckningsoptioner inom ramen for ett lAngsiktigt incitamentsprogram till samtliga ledamoter
i Azelios styrelse, utéver Kent Janér, totalt maximalt fem personer.
The principal shareholder, Blue Marlin AB (the “Principal Shareholder”), proposes that the annual general
meeting resolves to issue not more than 1,800,000 warrants within the scope of a long-term incentive program
to all members of the board of directors in Azelio, save for Kent Janér, in total a maximum of five persons.

Incitamentsprogrammet innebér att styrelseordforanden erbjuds att teckna hdgst 600 000 teckningsoptioner
och &vriga fyra deltagande ledamdoter erbjuds att teckna hogst 300 000 teckningsoptioner vardera, till
marknadsvérde berdknat enligt Black & Scholes-formeln.

The incentive program entails that the chairman of the board of directors is offered to subscribe for not more
than 600,000 warrants and the four other participating members of the board of directors are each offered to
subscribe for not more than 300,000 warrants, at market value calculated according to the Black & Scholes
valuation formula.

Teckning och betalning av teckningsoptionerna ska ske inom sex ménader frdn dagen for emissionsbeslutet.
Subscription and payment of the warrants shall be made within six months fiom the date of the resolution to
issue warrants.

Teckningskursen vid nyteckning av aktie med stod av teckningsoption ska faststiillas till ett belopp
motsvarande 160 procent av den genomsnittliga volymvigda betalkursen for bolagets aktier pd Nasdaq First
North Growth Market under perioden tio handelsdagar omedelbart fore erbjudandet om teckning av
teckningsoptionerna. Teckningskursen ska dock ej understiga aktiens kvotvidrde. Den del av teckningskursen
som vid teckning av aktier med stdd av teckningsoptionerna Overstiger kvotvirdet ska tillféras den fria
dverkursfonden.

The subscription price for each new share subscribed by support of the warrants shall be determined to an
amount equivalent to 160 percent of the volume-weighted average price of the company’s share on Nasdag
First North Growth Market during the period of ten trading days immediately preceding the offer to subscribe
Jorwarrants. However, the subscription price shall not be less than the share’s quota value. In connection with
subscription of shares exercised through warrants, the part of the subscription price that exceeds the quotient
value shall be added to the non-restricted share premium reserve.

Teckning av aktie kan ske under tva perioder, dels under tvd veckor fran dagen for offentliggirande av
delérsrapporten for perioden 1 januari — 31 mars 2027, dels under tv veckor frén dagen for offentliggorande
av deldrsrapporten for perioden 1 januari — 30 juni 2027.

Subscription of shares can be done during two periods, during two weeks from the day of publication of the
interim report for the period 1 January — 31 March 2027 as well as during two weeks from the day of
publication of the interim report for the period 1 January — 30 June 2027.

Priset per teckningsoption vid overlatelse till deltagarna ska faststidllas av Huvudigaren, eller av ett av
Huvudégaren anlitat oberoende vérderingsinstitut eller revisionsbolag, och motsvara teckningsoptionens
marknadsvirde beréknat enligt Black & Scholes-formeln. For teckningsoptionerna ska i 6vrigt gélla de villkor
som halls tillgédngliga for aktiedgarna i enlighet med nedan.

The price per warrant upon transfer to the participants shall be established by the Principal Shareholder, or
by an independent appraiser or auditor firm retained by the Principal Shareholder, and correspond to the
market value of the warrant calculated in accordance with the Black & Scholes valuation formula. The
complete terms and conditions for the warrants are available to the shareholders in accordance with the below.



Omfattning och kostnader for programmet, inklusive subvention av bolaget, sami effekter pd viktiga nyckeltal
och utspddning

Eftersom erbjudandet om teckningsoptioner till styrelsemedlemmarna baseras p& marknadsvirde begrinsas
programmets kostnader till endast vissa kostnader {6r administration av programmet. Den totala kostnaden som
belastar Azelio for teckningsoptionsprogrammet berdknas inte Gverstiga 30 000 kronor under programmets
loptid.

Scope and costs for the program, including subsidy by the company and effect on important key ratios and
dilution

As the offering of warrants to the members of the board of directors is based on mavket value the costs for the
program are limited to costs for administration of the program. The total cost for Azelio for the warrant
program is estimated not to exceed SEK 30,000 during the term of the incentive program.

Kostnaderna for teckningsoptionsprogrammet forvintas ha en marginell inverkan p& Azelios nyckeltal. Vid
maximal tilldelning av teckningsoptioner kommer maximalt 1 800 000 aktier att tilldelas deltagare enligt
programmet, innebérandes en utspidningseffekt om cirka 0,55 procent av antalet aktier och roster i bolaget
(baserat pé totalt antal aktier 1 bolaget per dagen for denna kallelse).

The costs are expected to have a limited effect on Azelio’s key ratios. Upon maximum allotment of warrants,
not more than 1,800,000 shares will be allotted to participants under the incentive program, meaning a dilution
effect of approximately 0.55 percent of the number of shares and votes in the company (based on the total
number of shares in the company at the date of this notice).

Huvudigaren anser att de positiva effekter som forvintas folja av incitamentsprogrammet Sverviiger de till
programmet hénforliga kostnaderna.

The Principal Shareholder considers the positive effects expected to result firom the incentive program to
outweigh the costs attributable to the program.

Syftet med incitamentsprogrammet

Syftet med incitamentsprogrammet 4r att behélla en kompetent styrelse i bolaget genom att erbjuda
styrelseledamdterna ett 1angsiktigt dgandeengagemang i bolaget och dérigenom mojlighet att ta del av och
verka for en positiv virdeutveckling av bolagets aktier samt att 6ka styrelseledaméternas kéinsla av samhéorighet
med bolaget. Huvudégaren anser att inforande av ett incitamentsprogram enligt ovan &r till férdel f6r koncernen
och bolagets aktiedgare.

The rationale for the incentive program

The rationale for the incentive program is to retain a competent board of directors in the company by offering
the board members a long-term ownership commitment in the company and thereby the opportunity to
participate in and promote a positive value development of the company's shares and to increase the board
members’ sense of association with the company. The Principal Shareholder considers that the implementation
of the incentive program as described above is in the favour of the group and the shareholders in the company.

Beredning av forslaget

Incitamentsprogrammet har utarbetats av Huvudégaren.

Preparation of the proposal

The incentive program has been prepared by the Principal Shareholder.

Ovriga aktierelaterade incitamentsprogram m.m.

For en beskrivning av Azelios ¢vriga aktierelaterade incitamentsprogram hinvisas till Azelios arsredovisning
for 2022, not 25.

Other incentive programs

For a description of Azelio’s other share-related incentive programs, reference is made to the annual report
2022, note 25.




