N.B. The English text is an unofficial translation.

Styrelsens redogorelse enligt 13 kap 6 § aktiebolagslagen for vasentliga
handelser

The board of directors’ report referred to in Chapter 13, section 6 of the Swedish
Companies Act on material events

Sasom redogorelse enligt 13 kap 6 § aktiebolagslagen far styrelsen for Clavister Holding AB, org.
nr 556917-6612, anféra foljande.

The board of directors of Clavister Holding AB, reg. no. 556917-6612, submits the following report
as referred to in Chapter 13, section 6 of the Swedish Companies Act.

Efter lamnandet av arsredovisningen for 2019 den 28 april 2020 har féljande handelser av vasentlig
betydelse for bolagets stallning intraffat:

The following events of material significance for the company’s financial position have occurred
subsequent to the presentation of the annual report 2019 published on April 28 2020:

1. Bolaget publicerade den 6:e maj sin forsta delarsrapport for 2020. Rapporten finns i sin
helhet att lasa pa bolagets hemsida; https://www.clavister.com/company/investor-
relations/financial-reports/2020-2/.

May 6, 2020, Clavister Holding AB released its first quarterly 2020 interim report. The full
report can be found at the company’s webpage;
https://www.clavister.com/company/investor-relations/financial-reports/2020-2/.

2. Styrelsen beslot den 14:e maj 2020 att tilldela 101 805 vederlagsfria teckningsoptioner till
Europeiska Investeringsbanken i enlighet med avtalat utspadningsskydd, samt att
meddela Euroclear Sweden AB om tilldelningen samt registrera optionerna hos
Bolagsverket.

On May 14, 2020, the Board decided to grant 101 805 subscription warrants to the
European Investment Bank in accordance with their dilution protections rights, and notify
Euroclear Sweden AB of the allotment and register the options with the Swedish
Companies Registration Office.

3. Den 9 Juni 2020 meddelades att Clavister Holding AB anstéller ny CFO, David
Nordstréom som tillradde sin tjanst den 1 oktober 2020.

On June 9, 2020, it was announced that Clavister Holding AB will hire a new CFO, David
Nordstrém, who started his position on October 1, 2020.

4. Den 30 juni 2020 meddelades att bolaget tilldelats ett kontrakt med BAE Systems
Hagglund. Kontraktet tacker ett inledande produktutvecklingsprojekt, foljt av potentiellt
flera slutkundsprojekt, dér var och en av slutkundsprojekten innehaller leverans av
Clavister-produkter i stora volymer, support efter forsaljning och konsulttjanster.
Utvecklingsprojektet varderas till cirka 5SMSEK for Clavister medan leveransprojekt, som
ar planerat att pabotrja under 2021 och pagéa 48 - 60 manader, uppskattas till mellan 50
och 90 MSEK, helt beroende pa slutproduktikonfiguration och alternativ.

On June 30, 2020, the company announced that it had been awarded an embedded
security contract with BAE Systems Hagglunds. The signed contract covers an initial
product development project, followed by potential multiple end-customer projects, each
containing delivery of Clavister products in substantial volumes, after-market support and
professional services. The initial development project has a value for Clavister of about 5
MSEK. The first end-customer delivery project, subject to end-customer procurement
procedures, is planned to commence during 2021 and to run for 48 to 60 months. The
project value for Clavister is estimated to between 50 and 90 MSEK, depending on final
product configuration and options.
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5. Den 6 juli meddelade bolaget att man ingatt ytterligare avtal med IWG, till ett varde av 2
miljoner EUR och l6ptid 36 manader. Kontraktet ar bade en forlaning och en utékning av
omfattningen av samarbetet som darmed kompletterades med helt nya verktyg och
tjanster.

On July 6, 2020 the company announced that it had secured a 2 million EUR contract
with IWG, with a run time of 36 months. The new contract is a combination of a
prolongation of current services provided to IWC, as well as an extension of the scope of
the collaboration adding new tools and services.

6. Bolaget publicerade den 27 augusti sin andra delarsrapport for 2020. Rapporten finns i
sin helhet att lasa pa bolagets hemsida; https://www.clavister.com/company/investor-
relations/financial-reports/2020-2/

The company released its second quarterly 2020 interim report on the 27" of August.
The full report can be found at the company’s webpage;
https://www.clavister.com/company/investor-relations/financial-reports/2020-2/.

7. Den 9:e september meddelade Clavister Holding AB att bolaget har valt att genomféra
en refinansiering av befintligt Ian om 50 MSEK med Tagehus Holding AB. | september
2017 upptog Clavister ett lan fran Tagehus Holding AB uppgéaende till 50 MSEK med en
I6ptid om tre ar. Clavister har valt att genomféra en refinansiering av lanet genom en
lanefinansiering med Formue Nord Markedsneutral A/S tillsammans med en befintlig
aktieagare. Finansieringen uppgar till 35 MSEK, har en loptid om tre manader och med
en ranta om 1% per manad, samt en garantiersattning motsvarande 1,95 MSEK.
Kvarvarande 15 MSEK av lanet fran Tagehus Holding AB betalas fran koncernens egen
kassa.

On September 9, 2020 Clavister Holding AB announced that it was refinancing a current
short-term loan of 50 MSEK with Tagehus Holding AB. In September 2017, Clavister
took out a loan from Tagehus Holding AB amounting to 50 MSEK with a duration of three
years. Clavister refinanced this loan through a financing from Formue Nord
Markedsneutral A/S along with a current Clavister shareholder. The financing amounted
to 35 MSEK with a duration of three months and runs with an accrued interest at 1% per
month and a final commitment fee amounting to 1,95 MSEK.

8. Den 22 september 2020 meddelade styrelsen i Clavister Holding AB att man foreslar
nyemissioner om upp till cirka 234 MSEK genom en fullt garanterad foretradesemission
om cirka 149,7 MSEK, en 6verteckningsoption om cirka 30 MSEK, samt en emission om
cirka 54 MSEK riktad till institutionella och kvalificerade investerare.

On September 22nd 2020, the board of directors of Clavister proposed new issues of
shares of approximately SEK 234 million by way of a fully guaranteed rights issue
amounting to approximately SEK 149.7 million, an oversubscription option of
approximately SEK 30 million and a directed issue of approximately SEK 54 million to
institutional and qualified investors.

9. Samma dag, den 22 september 2020, kallade styrelsen i Clavister Holding AB till extra
bolagsstamma torsdagen den 22 oktober 2020.

The same day, September 22, 2020, the Board of directors of Clavister Holding AB
convened extraordinary general meeting to be held on Thursday October 22, 2020.

10. Covid-19-pandemins paverkan pa Clavisters verksamheter:

a. Reserestriktioner har begransat méjligheten for Clavisters konsultpersonal att
utfora arbete hos kunder, vilket har skapat fordréjningar av konsultintékter.

b. Nedstangningarna i Tyskland har resulterat i férdrojningar av kundordrar fran
DACH-regionen.
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c. En stérre slutkund till Clavister anstkte om konkurs i slutet av mars. Ytterligare
en handfull potentiella kunder har senarelagt sina investeringsbeslut.

For att mildra effekterna av Covid-19 har Clavister genomfért ett antal
likviditetsforbattrande atgérder, sdsom reserestriktioner och minskade externa kostnader.
Fran augusti till och med december 2020 tillampar bolaget korttidspermittering for vissa
personalgrupper. Clavister fortsatter Iopande att folja utvecklingen av pandemin och
eventuella stodatgarder som kan vara relevanta for bolaget. Trots de negativa effekterna
av Covid-19 har bolagets intdktsmassa utvecklats positivt under 2020 och ar hogre an
motsvarande period 2019.

The Covid-19 pandemic has had the following impact on the Clavister business:

d. Travel bans have restricted Clavister to deploy engineers to customer sites,
thereby pushing out professional services revenue.

e. Strict lockdowns in Germany have caused delays in customer orders from the
DACH market.

f. A notable Clavister end-customer filed for Chapter 11 Restructuring in March. A
few other prospect customers are delaying their investment decisions.

To mitigate the realized and potential impacts of Covid-19, Clavister have implemented a number
of cash preservation actions, including travel restrictions and reduced external spending. Starting
from August 2020 and through December 2020, Clavister is implementing Short-Term Working for
some of its employees. Clavister is continuously monitoring the pandemic and any governmental
mitigation program which might be relevant to the company. Despite the negative effects of Covid-
19, the company's revenue base developed positively in 2020 and is higher than the corresponding
period in 2019.
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