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N.B. The English text is an in-house translation of the original Swedish text. Should there be any
disparities between the Swedish and the English text, the Swedish text shall prevail.

Styrelsens utvardering av ersattning till ledande befattnings-
havare / The board of directors’ evaluation of remuneration to the
members of management

Styrelsen i Pandox Aktiebolag (publ) ("Pandox”) har ett ersiattningsutskott som bereder styrelsens
beslut avseende ersittningsprinciper, ersiattningar och andra anstéllningsvillkor for verkstillande
direktoren och 6vriga ledande befattningshavare. Ersiattningsutskottet foljer och utviarderar dven
gillande ersattningsstruktur och ersattningsnivéer i bolaget. Fran och med arsstimman 2016
kommer ersattningsutskottet att folja tillimpningen av de av stimman faststillda riktlinjerna for
ersattning till verkstillande direktoren och 6vriga ledande befattningshavare.

The board of directors of Pandox Aktiebolag (publ) (“Pandox”) has a remuneration committee that
prepares the board of directors’ resolutions concerning remuneration principles, remuneration
and other employment terms for the CEO and members of management. The remuneration
committee also monitors and evaluates the applied remuneration structure and remuneration
levels in the company. As from the annual shareholders’ meeting 2016, the remuneration
committee shall also monitor the application of the adopted guidelines for remuneration to the CEO
and members of management.

Fast 16n och rorlig ersiittning / Base salary and variable remuneration

Fast 16n ska baseras pa individens kompetens, ansvar och prestation och ska vara marknadsmassig
och konkurrenskraftig. Den fasta 1onen ska ses 6ver arligen. Den kortsiktiga rorliga ersattningen
baseras pa foretagsgemensamma och individuella mél. For ledande befattningshavare i Pandox kan
den kortsiktiga rorliga ersattning uppga till maximalt fyra manadsloner.

Base salary shall be dependent on the complexity of work and the individual's performance and
competence. The salary shall be on market terms and competitive. Salary levels are to be reviewed
annually. Short-term incentive programs shall be based on company-wide and individual targets.
For members of management in Pandox the short-term incentive programs shall amount to not
more than four months’salary.

Langsiktigt aktiekursbaserat incitamentsprogram / Long-term share price-based
incentive programs

I samband med noteringen pa Nasdaq Stockholm beslutade styrelsen att inféra ett 1angsiktigt
aktiekursbaserat incitamentsprogram for de ledande befattningshavarna och andra nyckelpersoner.
Incitamentsprogrammet l6per 6ver sex ar och forfaller 31 december 2020 och kontantregleras.

In connection with the listing on Nasdaq Stockholm, the board of directors resolved to implement a
long-term share price-based incentive program for members of management and other key
employees. The incentive program matures after six years, on 31 December 2016, and is cash
settled.
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Ersidttningsstruktur och ersittningsnivaer /| Remuneration structure and levels

Styrelsens bedomning ar att Pandox nuvarande ersittningsstruktur och ersittningsnivier under
2015 som helhet (fast 16n, kortsiktig rorlig ersiattning och 1angsiktigt aktiekursbaserat
incitamentsprogram) har inneburit en god balans mellan & ena sidan intresset av att motivera och
belona medarbetarna och 4 andra sidan bibehéllen kostnadseffektivitet. Vad galler det 1angsiktiga
aktiekursbaserade incitamentsprogrammet noteras sarskilt att det bedoms vara effektivt och leda till
att ledande befattningshavare stannar hos Pandox.

The Board is of the view that Pandox’ remuneration structure and levels for 2015 (base salary,
short-term incentive programs, long-term share price-based incentive programs) entail a good
balance between providing incentives for employees and maintaining cost efficiency. In respect of
the long-term share price-based incentive program it is noted that it is deemed effective and that it
leads to members of management staying with Pandox.

Riktlinjer for ersittning / Guidelines for remuneration

Styrelsen har foreslagit att arsstimman den 3 maj 2016, som ar den forsta som hélls efter noteringen
pa Nasdaq Stockholm, ska besluta om riktlinjer f6r ersittning till ledande befattningshavare.

The board has proposed that the annual shareholders’ meeting on 3 May 2016, the first annual
shareholders’ meeting held after the listing on Nasdaq Stockholm, resolves to adopt guidelines for
the remuneration to members of management.

Stockholm, i mars 2016
Stockholm, March 2016

Pandox Aktiebolag (publ)

Styrelsen
The board of directors
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