Enorama Pharma AB (publ), org.nr / Enorama Pharma AB (publ), reg. no 556716-5591.
Extra bolagsstimma den 2 december 2025 / Extraordinary general meeting on 2 December 2025.

Styrelsens redogérelse enligt Aktiemarknadsnamndens uttalande 2019:25.

The board of directors report pursuant to the Swedish Securities Council’s statement 2019:25.
Sasom redogorelse enligt 16 a kap 7 § aktiebolagslagen far styrelsen for Enorama Pharma AB (publ)
("Enorama Pharma”) anfora féljande.

As a report pursuant to Chapter 16 a, Section 7 of the Swedish Companies Act, the board of directors of Enorama
Pharma AB (publ) ("Enorama Pharma") state the following.

Enorama Pharma har den 7 november 2025 ingatt ett laneavtal med den storre aktiedgaren DS Global
Pte Limited ("DS Global” eller "Langivaren”), villkorat av bolagsstimmans efterféljande godkdannande
("Laneavtalet”). Genom Laneavtalet tillgangliggdr Langivaren en lanefacilitet om tva miljoner
(2 000 000) USD till Enorama Pharma (”Lanet”).

On 7 November 2025, Enorama Pharma entered into a loan agreement with the significant shareholder DS Global
Pte Limited (“DS Global” or the “Lender”), pursuant to subsequent approval by the general meeting (the “Loan
Agreement”). Through the Loan Agreement, the Lender provides a loan facility of USD two million (2,000,000)
(the “Loan”).

Enorama Pharma har ingatt laneavtalet i syfte att sakerstdlla att Enorama Pharmas heldgda
amerikanska dotterbolag Enorama Pharma Inc. kan fortsatta sina verksamhetsaktiviteter inom ramen
for den tidigare offentliggjorda Premarket Tobacco Product Applications ("PMTA-ans6kan”) for
forsaljning av vitt snus i USA som dotterbolaget arbetar med. Styrelsen undersdker vidare
mojligheterna att anskaffa ytterligare kapital.

Enorama Pharma has entered into the Loan Agreement with the purpose of ensuring that Enorama Pharma's
wholly-owned U.S. subsidiary Enorama Pharma Inc. can continue its activities within the framework of the
previously disclosed Premarket Tobacco Product Applications (the “PMTA-application”) for the sale of white
nicotine pouches in the U.S. which the subsidiary is working on. The board of directors is also exploring further
possibilities of raising additional capital.

DS Global, tilsammans med féretag under samma kontroll, innehar per datumet fér denna redogorelse
cirka 29,81 procent av aktierna och résterna i Enorama Pharma. DS Global &r saledes narstaende till
Enorama Pharma och Laneavtalet ska anses som en ndrstdendetransaktion.

DS Global, together with other companies under the same control, holds approximately 29.81 per cent of the
shares and votes in Enorama Pharma as of the date of this report. Therefore, DS Global is considered a related
party to Enorama Pharma and the Loan Agreement shall be considered a related party transaction.

Om bolagsstamman beslutar om godkdnnande av Laneavtalet I16per Laneavtalet pa i huvudsakligen
foljande villkor. Lanet uppgar till hégst tva miljoner (2 000 000) USD och utbetalas i delbelopp vid avrop
fran Enorama Pharma. Lanet ska aterbetalas senast den 31 december 2026. Ranta debiteras med nio
(9) procent arligen med en dréjsmalsranta om tolv (12) procent per manad pa utestaende laneskulder.
For det fall Enorama Pharma inte aterbetalat utestaende lanebelopp till Langivaren pa forfallodagen
den 31 december 2026 ges Langivaren en ratt att pakalla konvertering av Lanet, inklusive ackumulerad
ranta, till aktier i Enorama Pharma inom ramen foér en riktad emission i Enorama Pharma.
Teckningskursen i en sadan riktad emission ska motsvara den volymvagda genomsnittliga aktiekursen
for de trettio (30) handelsdagar som foregatt den 31 december 2026 med en rabatt om tjugo (20)
procent.

If the general meeting resolves to approve the Loan Agreement, the Loan Agreement will be subject to the
following main terms and conditions. The Loan amounts to a maximum of USD two million (2,000,000) and will
be disbursed in instalments upon drawdown by Enorama Pharma. The Loan must be repaid at the latest 31
December 2026. Interest of nine (9) per cent is charged annually with a default interest rate of twelve (12) per
cent per month on outstanding loan debts. In the event that Enorama Pharma has not repaid the outstanding
loan amount to the Lender by the maturity date of 31 December 2026, the Lender is granted a right to request
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conversion of the Loan, including accrued interest, into shares in Enorama Pharma within the framework of a
directed share issue in Enorama Pharma. The subscription price in such a directed share issue shall correspond to
the volume-weighted average share price for the thirty (30) trading days preceding the 31 December 2026, with
a discount of twenty (20) per cent.

Styrelsen fér Enorama Pharma beddmer att villkoren for transaktionen ar marknadsmassiga och skaliga
fran en finansiell utgangspunkt. Den pagaende PMTA-ansokan ar resurskravande och arbetet med att
uppfylla kraven enligt PMTA-ansdkan innebdr hoga kostnader for Enorama Pharma. Da det
interimistiska tillstandet som mojliggér for Enorama Pharma att sdlja tobaksfritt vitt snus pa den
amerikanska marknaden ar en av Enorama Pharmas storsta tillgangar allokerar styrelsen omfattande
resurser till att uppratthalla det interimistiska tillstandet och PMTA-ansokan. Enorama Pharma
genomforde en foretradesemission varen 2025 som tecknades till cirka 55,11 procent vilket medforde
att Enorama Pharma erholl cirka 19,33 MSEK fore emissionskostnader. Enorama Pharma anser darmed
att det foreligger en betydande risk for att en ytterligare foretradesemission under 2025 endast hade
tecknats i lag utstrackning. Mot bakgrund av Enorama Pharmas behov av kapital for att finansiera och
uppratthalla PMTA-ans6kan och den mojlighet att skyndsamt erhalla nytt kapital som Laneavtalet
innebar bedomer styrelsen att Laneavtalet ar fordelaktigt for bade Bolaget och aktiedgarna.

The board of directors of Enorama Pharma considers the terms of the Loan Agreement to be line with market
practice and reasonable from a financial point of view. The ongoing PMTA-application is capital intensive and the
work to meet the requirements of the PMTA-application entails high costs for Enorama Pharma. As the interim
permit enabling Enorama Pharma to sell tobacco-free nicotine pouches on the US market is one of Enorama
Pharma's most important assets, the board of directors allocates extensive resources to maintaining the interim
permit and the PMTA-application. Enorama Pharma carried out a rights issue in the spring of 2025 which was
subscribed to approximately 55.11 per cent, which resulted in Enorama Pharma receiving approximately SEK
19.33 million before issue costs. Enorama Pharma therefore believes that there is a significant risk that an
additional rights issue in 2025 would only have been subscribed to a small extent. In light of Enorama Pharma's
need for capital to finance and maintain the PMTA-application and the opportunity to promptly obtain new
capital that the Loan Agreement entails, the board of directors believes that the Loan Agreement is beneficial for
both the Company and the shareholders.

YK Agrawal och Rajesh Kumar har i egenskap av styrelseledaméter i Enorama Pharma inte deltagit i
beredningen av forslaget eller i styrelsens beslut rérande Laneavtalet eftersom de dven innehar
foretagsledande roller i DS Global eller andra bolag under samma kontroll. Roster som innehas direkt
eller indirekt av DS Global eller andra bolag under samma kontroll ska inte beaktas vid stammobeslut.
YK Agrawal and Rajesh Kumar, in their capacity as board members of Enorama Pharma, have not participated in
the preparation of the proposal or in the board's decision regarding the Loan Agreement, since they also hold
executive roles in DS Global or other companies under the same control. The votes held directly or indirectly by
DS Global or other companies under the same control shall not be considered in the general meeting decision.

2/2



