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Styrelsens yttrande enligt 19 kap. 22 § aktiebolagslagen (2005:551) / Statement of the Board of
Directors pursuant to Chapter 19, Section 22 of the Swedish Companies Act (2005:551)

Med anledning av styrelsens i Moberg Pharma AB (publ):s, org. nr 556697-7426 ("Bolaget”), forslag fill
arsstdmman den 16 maj 2023 om bemyndigande for styrelsen att fatta beslut om férvarv av egna C-
aktier avger styrelsen i Bolaget hdrmed féljande yttrande.

As the Board of Directors of Moberg Pharma AB (publ), reg. no. 556697-7426 (the “Company’),
proposes that the Annual General Meeting on 16 May 2023 resolves to authorize the Board of Directors
to resolve on acquisition of own series C shares, the Board of Directors of the Company hereby issues
the following statement.

Enligt det féreslagna bemyndigandet kommer Bolaget att kunna aterkdpa upp till totalt 187 000 egna C-
aktier till ett pris motsvarande lagst 100 procent och hogst 105 procent av det kvotvarde som galler vid
tidpunkten for aktieteckning. Kvotvardet fér Bolagets aktier kommer vid tidpunkt for aktieteckning att
uppga till cirka 1 krona till féljd av den sammanlaggning av aktier som féreslas enligt punkt 15 pa
dagordningen i kallelsen till arsstdmman 2023. Det totala beloppet som kan komma att utges vid férvarv
enligt bemyndigandet uppgar saledes till hégst 196 350 kronor.

In accordance with the proposed authorization, the Company will be entitled to repurchase a maximum
of 187,000 own series C shares for a lowest price per share of 100 percent and a highest price per
share of 105 percent of the quotient value, applicable at the time of the subscription of shares. The
quotient value will at the time of subscription of the shares amount to approximately SEK 1 as a result
of the reverse share split proposed under item 15 in the notice to the Annual General Meeting 2023.
Thus, the total amount that may be paid upon acquisition pursuant to the proposed authorization
amounts to SEK 196,350.

Bolagets verksamhet och dess omfattning framgar av Bolagets bolagsordning och av arsredovisningen
for rakenskapsaret 2022. Av arsredovisningen framgar Bolagets och koncernens ekonomiska stallning
per den 31 december 2022. Det framgéar vidare vilka principer som har tillampats vid vardering av
Bolagets och koncernens tillgangar och skulder. Inga tillgangar eller skulder har varderats till verkligt
varde enligt 4 kap. 14a § arsredovisningslagen (1995:1554).

The nature and the scope of the Company's business are set forth in the Company's articles of
association and the annual report for the financial year 2022. The annual report sets forth the Company's
and the group's financial position as of 31 December 2022. It also sets forth the principles applied with
respect to the valuation of the Company's and the group's assets and liabilities. No assets or liabilities
have been reported at their fair value pursuant to Chapter 4, Section 14a of the Swedish Annual
Accounts Act (Sw. arsredovisningslagen (1995:1554)).

Enligt arsredovisningen for rakenskapsaret 2022 uppgéar Bolagets fria egna kapital (disponibla
vinstmedel och fria fonder) till cirka 120,2 MSEK. Bolagets bundna egna kapital uppgick per
balansdagen den 31 december 2022 till cirka 413,4 MSEK.

According to the annual report for the financial year 2022, the Company's unrestricted equity (available
profit and unrestricted reserves) amounts to approximately MSEK 120.2. As per the balance sheet date,
31 December 2022, the Company's restricted equity amounted to approximately MSEK 413.4.

Det ar styrelsens bedomning att det kommer att finnas full tackning fér Bolagets bundna egna kapital
om det foreslagna bemyndigandet om férvarv av egna C-aktier utnyttjas fullt ut. Aven vid fullt utnyttjiande
av det foreslagna aterkbpsbemyndigandet kommer paverkan pa Bolagets respektive koncernens
likviditet att vara marginell.

The Board of Directors has made the assessment that the Company's restricted equity will be intact if
the proposed authorization to acquire own series C shares is exercised in full. Even if the proposed
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repurchase authorization is exercised in full, the impact on the Company's and the group's liquidity will
be marginal.

Styrelsen beddmer att forvarv av C-aktier i enlighet med det féreslagna bemyndigandet inte kommer att
paverka Bolagets och koncernens férmaga att infria sina betalningsforpliktelser, vare sig pa kort eller
lang sikt. Utnyttjande av det foreslagna bemyndigandet férvantas inte heller negativt paverka Bolagets
och koncernens férmaga att gora affarsmassigt motiverade investeringar. Styrelsen gor ocksa
bedémningen att Bolagets och koncernens egna kapital, efter utnyttjandet av det féreslagna
bemyndigandet om forvarv av egna C-aktier kommer att vara tillrackligt stort i forhallande till Bolagets
och koncernens verksamhet, dess art, omfattning och risker.

The Board of Directors is of the opinion that acquisition of own series C shares pursuant to the proposed
authorization will not affect the Company's and the group's ability to meet their short or long term
payment obligations. Nor is the exercise of the proposed authorization expected to negatively affect the
Company's and the group's ability to make commercially justifiable investments. The Board of Directors
is also of the opinion that the Company's and the group's equity, after exercise of the proposed
authorization for acquisition of own series C shares, will be sufficient seen in relation to the nature,
scope and risks of the business operations of the Company and the group.

Mot bakgrund av ovanstdende och vad som i évrigt kommit till styrelsens kdnnedom ar det, utifran en
allsidig bedémning av Bolagets och koncernens ekonomiska stélining, styrelsens uppfattning att det
foreslagna bemyndigandet om forvarv av egna C-aktier ar forsvarligt i foérhallande till de krav som
verksamhetens art, omfattning och risker stéller pa storleken av Bolagets och koncernens egna kapital
samt Bolagets och koncernens konsolideringsbehov, likviditet och stallning i 6vrigt.

In view of the above and considering such other circumstances which have come to the Board of
Directors attention, the Board of Directors is of the opinion, based on an overall assessment of the
Company's and the group's financial position, that the proposed authorization to resolve on acquisition
of own series C shares is justifiable with respect to the requirements imposed by the nature, scope and
risks of the operations in relation to the size of the Company's and the group's equity, as well as
consolidation needs, liquidity and general position of the Company and the group.

Styrelsen anser saledes att det foreslagna bemyndigandet ar forsvarligt med hansyn till de krav som
uppstalls i 17 kap. 3 § andra och tredje stycket aktiebolagslagen (2005:551)

The Board of Directors therefore considers that the proposed authorization is justified with respect to
the requirements set out in Chapter 17, Section 3, paragraph 2 and 3 of the Swedish Companies Act
(Sw. aktiebolagslagen (2005:551)).

Stockholm i april 2023 / Stockholm in April 2023
Moberg Pharma AB (publ)
Styrelsen / The Board of Directors



