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Enorama Pharma AB (publ), reg. no 556716-5591 - Extraordinary general meeting on 11 March 2026

Styrelsens redogérelse enligt Aktiemarknadsnamndens uttalande 2019:25.
The board of directors report pursuant to the Swedish Securities Council’s statement 2019:25.

Enligt Aktiemarknadsndmndens uttalande 2019:25 ska vissa néarstaendetransaktioner understallas
bolagsstaimman for godkdannande. Transaktioner som ska godkdnnas ar transaktioner, som
tillsammans med andra transaktioner som genomférts med samma narstaende under det senaste aret,
avser ett varde som ar minst en miljon (1 000 000) kronor och motsvarar minst en (1) procent av
bolagets varde (berdaknat som totalt bérsvarde).

According to the Swedish Securities Council's statement 2019:25, certain related party transactions shall be
submitted to the general meeting for approval. Transactions to be approved are transactions that, together with
other transactions carried out with the same related party during the past year, relate to a value that is at least
SEK 1 million (1,000,000) and corresponds to at least one (1) percent of the company's value (calculated as total
market capitalization).

Styrelsen for Enorama Pharma AB (publ) (“Enorama Pharma” eller “Bolaget”) har infér den extra
bolagsstimman den 11 mars 2026 foreslagit att stamman beslutar om genomférande av féljande
narstaendetransaktioner.

The board of directors of Enorama Pharma AB (publ) ("Enorama Pharma" or the "Company") has proposed to
the extraordinary general meeting on 11 March 2026 that the general meeting resolves on the implementation
of the following related party transactions.

Forldangning av befintligt Ianeavtal

Extension of existing loan agreement

Bolaget ingick den 18 maj 2022 ett laneavtal med den storre aktiedgaren DS Global Pte. Limited (”DS
Global” eller "Langivaren”). Det ursprungliga laneavtalet uppgick till ett lanebelopp om 20 000 000 SEK
och det ursprungliga forfallodatumet var den 28 februari 2023 (det “Befintliga Laneavtalet”). Den 16
november 2022 ingick parterna ett tillaggsavtal medférande att en del av skulden skulle konverteras
till aktier i Bolaget genom nyemission och betalning genom kvittning, villkorat av Bolagets
bolagsstimmas godkdnnande. Den 23 december 2022 beslutade en extra bolagsstamma i Bolaget om
en riktad nyemission till DS Global enligt parternas tillaggsavtal samt att forlanga det Befintliga
Laneavtalet till den 28 februari 2025. Den 21 februari 2025 meddelade Bolaget att det Befintliga
Laneavtalet forlangts till den 28 februari 2026 och att den I6pande arliga réntan justerats fran nio (9)
procent till tio (10) procent av det utestaende nominella beloppet.

On 18 May 2022, the Company entered into a loan agreement with its major shareholder DS Global Pte. Limited
("DS Global" or the “Lender"). The original loan agreement amounted to SEK 20,000,000 and the original maturity
date was 28 February 2023 (the "Existing Loan Agreement"). On 16 November 2022, the parties entered into a
amendment agreement whereby part of the debt would be converted into shares in the Company through a new
issue and payment by way of set-off, subject to the approval of the Company's general meeting. On 23 December
2022, an extraordinary general meeting of the Company resolved on a directed new share issue to DS Global in
accordance with the parties' amendment agreement and to extend the Existing Loan Agreement until 28 February
2025. On 21 February 2025, the Company announced that the Existing Loan Agreement had been extended until
28 February 2026 and that the current annual interest rate had been adjusted from nine (9) per cent to ten (10)
per cent of the outstanding nominal amount.

DS Global och Bolaget 6nskar nu forlanga det Befintliga Laneavtalet fran den 28 februari 2026 till den
31 december 2027. Styrelsen i Enorama Pharma foreslar darfor att bolagsstimman beslutar om att
forlanga det Befintliga Laneavtalet med DS Global och att uppdra at styrelsen att verkstilla
forlangningen. Om bolagsstédmman beslutar i enlighet med styrelsens forslag |6per det Befintliga
Laneavtalet pa i huvudsak féljande villkor. Det utestaende nominella lanebeloppet uppgar till cirka 5,2
MSEK och lanet I6per med arlig ranta om tio (10) procent (det “Befintliga Lanet”). Bolaget har sedan
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tidigare stdllt Bolagets beviljade patent och patentanstkningar sasom sdkerhet for lanet, vilket
kommer fortsatt gélla for den kvarstaende skulden.

DS Global and the Company now wish to extend the Existing Loan Agreement from 28 February 2026 to 31
December 2027. The board of directors of Enorama Pharma therefore proposes that the general meeting resolve
to extend the Existing Loan Agreement with DS Global and to instruct the board of directors to implement the
extension. If the general meeting resolves in accordance with the board's proposal, the Existing Loan Agreement
will continue to run on the following terms and conditions. The outstanding nominal loan amount is
approximately SEK 5.2 million and the loan carries an annual interest rate of ten (10) per cent (the "Existing
Loan"). The Company has previously pledged the Company's granted patents and patent applications as security
for the loan, which will continue to apply to the remaining debt.

DS Global, tilsammans med féretag under samma kontroll, innehar per datumet fér denna redogorelse
cirka 29,81 procent av aktierna och rosterna i Enorama Pharma. DS Global ar saledes narstaende till
Enorama Pharma och det Befintliga Laneavtalet ska anses som en narstaendetransaktion.

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 Existing Loan Agreement shall be considered a related party transaction.

Styrelsen for Enorama Pharma beddmer att villkoren for det Befintliga Laneavtalet &r
marknadsmaéssiga och skéliga fran en finansiell utgangspunkt. Den pagaende PMTA-ansokan ar
resurskravande och medfér hoga kostnader for Enorama Pharma. Eftersom det interimistiska
tillstandet som mojliggdr Enorama Pharmas forsaljning av tobaksfritt vitt snus pa den amerikanska
marknaden utgor en av Enorama Pharmas storsta tillgangar allokerar styrelsen omfattande resurser
till att uppratthalla det interimistiska tillstandet och PMTA-ansokan.

The board of directors of Enorama Pharma considers that the terms of the Existing Loan Agreement are market-
based and reasonable from a financial perspective. The ongoing PMTA-application is resource-intensive and
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 greatest assets, the Board allocates extensive
resources to maintaining the interim permit and the PMTA-application.

Mot bakgrund av Enorama Pharmas behov av kapital for att finansiera och uppratthalla PMTA-ansékan
samt mojlighet att dels skyndsamt erhalla nytt kapital genom det Befintliga Laneavtalet, dels mojlighet
att skjuta upp aterbetalning av det utestaende Befintliga Lanet samt rédntan, beddmer styrelsen att det
Befintliga Laneavtalet ar fordelaktigt for bade Bolaget och aktiedgarna.

In light of Enorama Pharma's need for capital to finance and maintain the PMTA-application and the opportunity
to promptly obtain new capital through the Existing Loan Agreement and the possibility of deferring repayment
of the outstanding Existing Loan and interest, the board of directors considers that the Existing Loan Agreement
is beneficial to both the Company and its shareholders.

YK Agrawal och Rajesh Kumar har i egenskap av styrelseledamaoter i Enorama Pharma inte deltagit i
beredningen av forslaget eller i styrelsens beslut rérande det Befintliga Laneavtalet eftersom de dven
innehar foretagsledande roller i DS Global eller andra bolag under samma kontroll. R6ster 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 Existing 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.

Nytt laneavtal

New loan agreement

Enorama Pharma har den 18 februari 2026 ingatt ett laneavtal med den storre aktiedgaren DS Global
Pte, villkorat av bolagsstammans efterféljande godkdnnande (det ”Nya Laneavtalet”). Genom det Nya
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Laneavtalet tillgdngliggdr Langivaren en lanefacilitet om fyra miljoner (4 000 000) USD till Enorama
Pharma (det ”“Nya Lanet”).

On 18 February 2026, Enorama Pharma entered into a loan agreement with the significant shareholder DS Global
Pte. Limited, pursuant to subsequent approval by the general meeting (the “New Loan Agreement”). Through
the New Loan Agreement, the Lender provides a loan facility of USD four million (4,000,000) (the “New Loan”).

Enorama Pharma har ingatt det Nya Laneavtalet i syfte att sdkerstdlla 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
forsdljning av vitt snus i USA som dotterbolaget arbetar med. Styrelsen undersdker vidare
mojligheterna att anskaffa ytterligare kapital.

Enorama Pharma has entered into the New 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, tillsammans med féretag under samma kontroll, innehar per datumet fér denna redogérelse
cirka 29,81 procent av aktierna och résterna i Enorama Pharma. DS Global ar saledes narstaende till
Enorama Pharma och Nya Laneavtalet ska anses som en narstaendetransaktion.

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 New Loan Agreement shall be considered a related party transaction.

Om bolagsstamman beslutar om godkannande av det Nya Laneavtalet I6per det Nya Laneavtalet pa i
huvudsakligen féljande villkor. Det Nya Lanet uppgar till hogst fyra miljoner (4 000 000) USD och
utbetalas i delbelopp vid avrop fran Enorama Pharma. Lanet ska aterbetalas senast den 31 december
2027. Ranta debiteras med nio (9) procent arligen. Vid bristande efterlevnad av avtalsvillkoren utgar
en tilldggsranta om en (1) procent per manad.

If the general meeting resolves to approve the New Loan Agreement, the New Loan Agreement will be subject to
the following main terms and conditions. The New Loan amounts to a maximum of USD four million (4,000,000)
and will be disbursed in instalments upon drawdown by Enorama Pharma. The New Loan must be repaid at the
latest 31 December 2027. Interest of nine (9) per cent is charged annually. In case of non-compliance with the
agreement terms, an additional interest rate of 1% per month will apply.

Lanet enligt det Nya Laneavtalet kan utnyttjas i flera trancher, varav den férsta tranchen, om 2 miljoner
USD, ska utbetalas i samband med undertecknandet av det Nya Laneavtalet och ska aterbetalas om
bolagsstimman inte godkdnner avtalet. Utbetalning av aterstdende trancher forutsatter
tillfredsstallande resultat samt 6msesidig 6verenskommelse mellan parterna.

The loan under the New Loan Agreement will be drawn down in multiple tranches whereof the initial tranche,
amounting to USD 2 million, will be drawn down upon signing of the New Loan Agreement and is to be repaid if
the general meeting does not approve of the agreement. Remaining tranches are subject to satisfactory
performance and mutual agreement of the parties.

For det fall Enorama Pharma inte aterbetalat utestdaende lanebelopp till Langivaren pa forfallodagen
den 31 december 2027 ges Langivaren en ratt att pakalla konvertering av det Nya Lanet, inklusive
ackumulerad ranta, till aktier i Enorama Pharma inom ramen for en riktad emission i Enorama Pharma.
Teckningskursen i en sadan riktad emission ska motsvara den volymvagda genomsnittliga aktiekursen
for de trettio (30) handelsdagar som féregatt den 31 december 2027 med en rabatt om tio (10)
procent.

In the event that Enorama Pharma has not repaid the outstanding loan amount to the Lender by the maturity
date of 31 December 2027, the Lender is granted a right to request conversion of the New Loan, including accrued
interest, into shares in Enorama Pharma within the framework of a directed share issue in Enorama Pharma. The
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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 2027, with a discount of ten (10) per cent.

Som sakerhet for lanet enligt det Nya Laneavtalet har Enorama Pharma férbundit sig att pantsatta
Bolagets immateriella tillgangar. Pantratten ska kvarsta till dess att samtliga utestaende belopp enligt
det Nya Laneavtalet har aterbetalats i sin helhet till Langivaren. Bolaget atar sig att inleda och slutféra
registreringen av den exklusiva och verkstéllbara pantratten i de immateriella tillgangarna hos
behoriga myndigheter inom sjuttio (70) kalenderdagar fran dagen for avtalets ingdende.

As a security for the loan under the New Loan Agreement, Enorama Pharma has agreed to create a charge of IP
Assets which shall subsist till all amounts due under the New Loan Agreement have been paid in full. The Company
undertakes to initiate and complete registration of the exclusive and enforceable charge over the IP assets with
appropriate authorities within 70 calendar days from the agreement date.

Som en del av ldneavtalet ska Enorama Pharma vara underkastat vissa operativa begransningar och
sedvanliga garantier, innefattande bland annat (i) férbud mot att traffa vinstdelningsavtal, partnerskap
eller liknande arrangemang dar Bolagets intdkter delas med tredje part, (i) krav pa
forhandsgodkannande fran DS Global for forvarv av anldaggningstillgangar, (iii) forbud mot att uppta
sakerstallda eller icke sakerstdllda Ian fran banker, finansiella institut eller tredje part utan
forhandsgodkdnnande, och (iv) férbud mot vinstutdelning till aktiedgare.

As part of the loan agreement, Enorama Pharma will be subject to certain operational restrictions and warranties,
including, among others, (i) prohibition against entering into profit-sharing agreements, partnerships or similar
arrangements where the Company's income is shared with third parties, (ii) requirement for prior approval from
DS Global for acquisition of fixed assets, (iii) prohibition against obtaining secured or unsecured loans from banks,
financial institutions or third parties without prior approval, and (iv) prohibition against declaring dividends or
paying out profits to shareholders.

DS Global har enligt det Nya Laneavtalet ratt att nar som helst och med omedelbar verkan efter
skriftligt meddelande aterkalla lanefaciliteten enligt det Nya Laneavtalet och forklara lanet omedelbart
forfallet till betalning tillsammans med ranta, varvid Bolaget ska aterbetala det férfallna beloppet inom
fem (5) dagar.

DS Global has the right under the New Loan Agreement to, at any time, and effective immediately upon notice to
terminate the availability of the loan under the New Loan Agreement and to declare the loan together with
interest immediately due and payable whereupon the Company has five (5) days to repay the due amount.

Styrelsen for Enorama Pharma beddmer att villkoren for det Nya Laneavtalet ar marknadsmaéssiga och
skaliga fran en finansiell utgangspunkt. Den pagaende PMTA-ansokan &r resurskrdavande och arbetet
med att uppfylla kraven enligt PMTA-ansdkan innebar héga kostnader fér Enorama Pharma. Da det
interimistiska tillstandet som maijliggdr for Enorama Pharma att sédlja 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-ans6kan. Mot bakgrund av
Enorama Pharmas behov av kapital for att finansiera och uppratthalla PMTA-ansdkan och den
moijlighet att skyndsamt erhalla nytt kapital som det Nya Laneavtalet innebar bedémer styrelsen att
det Nya Laneavtalet ar fordelaktigt for bade Bolaget och aktiedgarna.

The board of directors of Enorama Pharma considers the terms of the New 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. 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 New Loan Agreement entails, the
board of directors believes that the New Loan Agreement is beneficial for both the Company and the shareholders.

YK Agrawal och Rajesh Kumar har i egenskap av styrelseledamoter i Enorama Pharma inte deltagit i
beredningen av forslaget eller i styrelsens beslut rorande det Nya Laneavtalet eftersom de dven
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innehar foretagsledande roller i DS Global eller andra bolag under samma kontroll. RGster 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 New 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.
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