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.

Protokoll fort vid arstamma med aktieagarna i
Tethys Oil AB (publ), org. nr. 556615-8266,
den 17 maj 2017 kl. 15.00 i lokalen Stockholm,

Grand Hétel, Sédra Blasieholmshamnen 8 i
Stockholm

Minutes kept at the annual general meeting in
Tethys Qil AB (publ), corporate organisation

number 556615-8266, on 17 May 2017 at 15.00 in

the premises Stockholm, Grand Hotel, Sodra
Blasieholmshamnen 8 i Stockholm

§1

Stdmman 6ppnades av styrelsens ordférande Dennis Harlin.
The general meeting was declared open by the chairman of the Board of Directors, Dennis
Harlin.

§2

Valdes advokaten Carl Westerberg till ordférande vid bolagsstimman.
Antecknades att det uppdragits at advokaten Leo Lee att fora protokollet vid
stamman.

Carl Westerberg, attorney at law, was elected as chairman of the general meeting. It was
noted that Leo Lee, attorney at law, had been appointed to keep the minutes at the meeting.

Antecknades vidare att ingen stammodeltagare invande mot att personuppgifter
togs till protokollet.

It was further noted that no participants at the general meeting objected to that personal
data was included in the minutes.

§3

Upprattades och godkandes bifogad férteckning, Bilaga 1, éver nérvarande
aktiedgare, ombud och bitraden att géalla som rostlangd vid bolagsstamman.
The attached list of shareholders, representatives and assistants present at the general
meeting, Appendix 1, was prepared and approved to serve as voting list for the general
meeting.

§4

Valdes aktiedgaren Per Lundin att jamte ordféranden justera dagens protokoll.
The shareholder Per Lundin was appointed to, together with the chairman, approve the
minutes of the general meeting.
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§5

Godkandes den i kallelsen foreslagna dagordningen som dagordning for

bolagsstamman.
The agenda suggested in the notice convening the general meeting was approved as the
agenda for the general meeting.

§6

Noterades att kallelse i enlighet med bolagsordningen annonserats i Post- och
Inrikes Tidningar den 18 april 2017 och hallits tillganglig pa bolagets webbplats
sedan den 12 april 2017 samt att information om att kallelse skett annonserats i
Svenska Dagbladet den 18 april 2017. Konstaterades darefter att bolagsstamman
var i behorig ordning sammankallad.

It was noted that the notice convening today’s meeting had been inserted in the Official
Swedish Gazette on 18 April 2017 and made available on the company’s website Since
12 April 2017 and that information about the notice had been inserted in Svenska
Dagbladet on 18 April 2017. It was thereafter determined that the meeting had been duly
convened.

§7

Verkstallande direktoren redogjorde for bolagets verksamhet under rakenskapsaret
2016. | samband harmed besvarades fragor fran aktiedgarna.

The CEO presented the company’s operations during the financial year 2016. In
connection herewith questions from the shareholders were answered.

§8

Framlades bolagets arsredovisning och revisionsberdttelse samt
koncernredovisning och koncernrevisionsberattelse for rakenskapsaret 2016.

The company’s annual report and the auditor’s report as well as the consolidated annual
report and the auditor’s report on the consolidated annual report for the financial year
2016 were presented.

Antecknades att handlingarna sedan den 18 april 2017 har funnits tillgangliga hos
bolaget och pa bolagets webbplats och &ven har 6versants till de aktieagare som sa
begart samt funnits tillgangliga pa stamman.

It was noted that the documents have been available at the company’s offices and on its
website since 18 April 2017 and been sent to shareholders who so requested and also been
available at the general meeting.

Pa begéran av aktiedgaren Lars Erik Bramelid antecknades att han framfort en
begaran till Euroclear Sweden AB att erhalla en kopia av arsredovisningen, men att
sd inte hade skett.

As requested by the shareholder Lars Erik Bramelid, it was noted that he had made a
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request to be provided with a copy of the annual report to Euroclear Sweden AB, but that
no such copy had been provided by them.

Auktoriserade revisorn Johan Malmaqyvist, representerande bolagets revisor
PricewaterhouseCoopers AB, redogjorde for revisionsarbetet och presenterade
revisionsberattelsen och koncernrevisionsberattelsen, varefter Johan Malmqvist
besvarade fragor och kommentarer fran aktiedgarna.

The authorised auditor Johan Malmaqvist, representing the company’s auditor
PricewaterhouseCoopers AB, gave a report on the how the audit had been conducted and
presented the auditor’s reports regarding the company and the group, respectively, where
after Johan Malmqvist answered questions and comments from the shareholders.

Beslutades att arsredovisningen och koncernredovisningen, inklusive
revisionsberattelsen och koncernrevisionsberattelsen, framlagts i behdrig ordning.
It was resolved that the annual report and the consolidated annual report, including the
auditors' report and the auditors' group report, had been duly presented.

§9

Beslutades att faststélla resultat- och balansrakningarna samt koncernresultat- och
koncernbalansrakningarna for rakenskapsaret 2016.

It was resolved to adopt the profit and loss statement and balance sheet and the
consolidated profit and loss statement and consolidated balance sheet for the financial year
2016.

§10

Styrelsens forslag till vinstdisposition presenterades. Antecknades att forslaget
innebdar dels en kontantutdelning om en (1) krona per aktie till bolagets aktiedgare,
dels att 235 032 385 kronor balanseras i ny rékning.

The Board of Directors’ proposal for the appropriation of profit was presented. 1t was
noted that the proposal contains a cash dividend of SEK one (1) per share to the company’s
shareholders and that SEK 235,032,385 is carried forward.

Beslutades i enlighet med styrelsens forslag.
It was resolved in accordance with the Board of Directors’ proposal.

Beslutades vidare, i enlighet med styrelsens forslag, att som avstamningsdag for
rétt till kontantutdelning faststélla den 19 maj 2017.

It was further resolved that the record date for the cash dividend shall be 19 May 2017 in
accordance with the Board of Directors’ proposal.

§11

Beslutades att bevilja styrelseledaméterna och verkstallande direktéren
ansvarsfrihet for deras forvaltning av bolagets angelédgenheter under
rakenskapsaret.

It was resolved to grant the members of the Board of Directors and the CEO discharge

from liability for their management of the company’s business during the financial year.

D-2699010-v2



Antecknades att i beslutet deltog varken styrelsens ledaméter eller den
verkstéallande direktoren.

It was noted that no member of the board of directors or the CEO participated in the
resolution.

§12

Presenterades valberedningens arbete och framlades valberedningens forslag under
punkterna 12—-14 av valberedningens ordférande Erik Norman. Erik Norman
besvarade i samband harmed fragor fran aktieagarna.

The work of the nomination committee, as well as the nomination committee ’s proposals
under items 12—14, were presented by Erik Norman, chairman of the nomination
committee. Questions from the shareholders were in connection herewith answered by Erik
Norman.

Rob Anderson, som foreslagits till ny styrelseledamot av valberedningen,
presenterade sin bakgrund och sina évriga uppdrag.

Rob Anderson, who the nomination committee had proposed as new board member,
presented his background and other assignments.

Alexandra Herger, som foreslagits till ny styrelseledamot av valberedningen,
presenterade sin bakgrund och sina évriga uppdrag (via en forinspelad video
eftersom hon inte hade mdjlighet att nérvara vid stimman).

Alexandra Herger, who the nomination committee had proposed as new board member,
presented her background and other assignments (through a pre-recorded video as she
could not attend the meeting in person).

Per Seime, som foreslagits till ny styrelseledamot av valberedningen, presenterade
sin bakgrund och sina 6vriga uppdrag.

Per Seime, who the nomination committee had proposed as new board member, presented
his background and other assignments.

Beslutades i enlighet med valberedningens forslag att styrelsen ska besta av atta
ordinarie styrelseledamdter utan styrelsesuppleanter samt att bolaget ska ha en
revisor utan suppleanter.

It was resolved that the Board of Directors shall comprise of eight ordinary members with
no deputy members and that the company shall have one auditor with no deputy auditors in
accordance with the nomination committee’s proposal.

§13

Beslutades i enlighet med valberedningens forslag om arvoden till
styrelseledaméterna och styrelseordféranden, inklusive for kommittémedlemskap,
enligt foljande: (i) arligt arvode om 265 000 kronor till styrelseledamoter (utom
verkstéllande direktoren); (ii) arligt arvode om 595 000 kronor till
styrelseordféranden; (iii) arligt arvode om 35 000 kronor till kommittéledaméter
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per kommittéuppdrag, arligt arvode om 90 000 kronor for ordféranden for
revisionskommittén samt 65 000 kronor till ordférande for ersattningskommittén
respektive eventuell teknisk kommitté. Det totala arvodet for kommittéarbete,
inklusive arvode till kommittéordférande, ska ej dverstiga 535 000 kronor, och
(iv) for den héandelse styrelseledamot enligt styrelsens beslut utfér uppgifter som
inte ingar i normalt styrelsearbete ska sarskild ersattning kunna utga i form av
marknadsmassigt timarvode, for vilket &andamal en ram om 250 000 kronor ska
galla, att utbetalas efter beslut av styrelsen.

In accordance with the proposal of the nomination committee, it was resolved that the
remuneration to the members of the Board of Directors and the chairman of the Board of
Directors, including board committee membership, shall be as follows: (i) annual fees of
the members of the Board of Directors of SEK 265,000 (excluding the CEO); (ii) annual
fees of the Chairman of the Board of Directors of SEK 595,000; (iii) annual fees for
committee members of SEK 35,000 per committee assignment, annual fees for the chairman
of the audit committee of SEK 90,000 and for the chairman of the remuneration committee
and possible technical committee of SEK 65,000 each. The total fees for committee work,
including committee chairmen fees shall not exceed SEK 535,000; and (iv) if a member of
the Board of Directors, following a resolution by the Board of Directors, performs tasks
which are outside the regular Board work, separate remuneration in the form of hourly fees
on market terms may be paid by resolution of the Board of Directors, for which purpose a
frame of SEK 250,000 shall apply.

Beslutades vidare i enlighet med valberedningens forslag att arvode till revisorerna
ska utga enligt godkand rakning.

In accordance with the proposal of the nomination committee, it was further resolved that
remuneration of the company’s auditor shall be in accordance with approved invoicing.

§ 14

Beslutades i enlighet med valberedningens forslag om omval av Per Brilioth,
Dennis Harlin, Magnus Nordin, Katherine Stovring och Geoffrey Turbott samt
nyval av Rob Anderson, Alexandra Herger och Per Seime som styrelseledamoter
intill slutet av nasta arsstamma. Beslutades vidare i enlighet med valberedningens
forslag om omval av Dennis Harlin som styrelsens ordforande intill slutet av nasta
arsstamma.

In accordance with the proposal of the nomination committee, it was resolved to re-elect
Per Brilioth, Dennis Harlin, Magnus Nordin, Katherine Stévring and Geoffrey Turbott and
to elect Rob Anderson, Alexandra Herger and Per Seime as members of the Board of
Directors for the period until the end of the next annual meeting. It was further resolved, in
accordance with the proposal of the nomination committee, to re-elect Dennis Harlin as the
chairman of the Board of Directors for the period until the end of the next annual meeting.

Beslutades &ven i enlighet med valberedningens forslag om omval av det
auktoriserade revisionsbolaget PricewaterhouseCoopers AB som bolagets revisor
for perioden intill slutet av nasta arsstaimma. Antecknades att
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PricewaterhouseCoopers AB meddelat bolaget att auktoriserade revisorn Johan
Malmgqvist avses utses som huvudansvarig for revisionen.

In accordance with the proposal of the nomination committee, it was also resolved to re-
elect the authorised public accounting firm PricewaterhouseCoopers AB as the company’s
auditor for the period until the end of the next annual general meeting. It was noted that
PricewaterhouseCoopers AB had announced its intention to appoint the authorised public
accountant Johan Malmgqvist as auditor-in-charge.

§15

Framlades styrelsens forslag till riktlinjer for ersattning till ledande
befattningshavare.

The board of director’s proposal on guidelines for compensation to senior executives were
presented.

Beslutades att anta riktlinjerna for erséttning till ledande befattningshavare i
enlighet med styrelsens forslag.

It was resolved to adopt the guidelines for compensation to senior executives in accordance
with the proposal of the Board of Directors.

§16

Framlades valberedningens forslag till nomineringsprocess fér bestimmande av
valberedningen infor arsstamman 2018.

The nomination committee’s proposal for the procedures for establishing the nomination
committee for the 2018 annual general meeting was presented.

Beslutades i enlighet med valberedningens forslag till nomineringsprocess for
bestammande av valberedningen infor arsstamman 2018.

It was resolved to adopt the procedures for establishing the nomination committee for the
2018 annual general in accordance with the proposal of the nomination committee.

§17

Framlades styrelsens forslag till beslut om emission och godkénnande av
overlatelse av teckningsoptioner.

The Board of Directors’ proposal to a resolution on an issue of warrants and approval of
transfer of warrants was presented.

Beslutades om emission och godkannande av Gverlatelse av teckningsoptioner i
enlighet med styrelsens forslag samt att bemyndiga styrelsen att vidta de smarre
andringar och justeringar i stammans beslut som kan visa sig erforderliga i
samband med registrering vid Bolagsverket och anslutning till Euroclear Sweden
AB av teckningsoptionerna.

It was resolved on an issue of warrants and approval of transfer of warrants in accordance
with the Board of Directors’ proposal and to authorise the Board of Directors to make such

minor adjustments in the general meeting’s resolution as may be required in connection
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with the registration with the Swedish Companies Registration Office and the affiliation of
the warrants with Euroclear Sweden AB.

Antecknades att beslutet fattades med erforderlig majoritet, det vill séga att
aktieagare representerande minst nio tiondelar av saval de avgivna résterna som de
vid stdmman foretradda aktierna rostade for beslutet.

It was noted that the resolution was resolved with the required majority, i.e. that
shareholders representing at least nine tenths of the votes cast as well as the shares
represented at the general meeting voted in favour of the resolution.

§18

Framlades styrelsens forslag om att bemyndiga styrelsen att under tiden fram till
arsstimman 2018 besluta om aterkdp av egna aktier.

The Board of Directors’ proposal to authorise the Board of Directors to resolve on
repurchases of own shares for the period until the 2018 annual general meeting, was
presented.

Beslutades i enlighet med styrelsens forslag att bemyndiga styrelsen att under tiden
fram till arsstamman 2018 besluta om aterkdp av egna aktier i bolaget.

In accordance with the proposal of the Board of Directors it was resolved to authorise the
Board of Directors to resolve on repurchases of own shares in the company for the period
until the 2018 annual general meeting.

Antecknades att beslutet fattades med erforderlig majoritet, det vill séga att
aktiedgare representerande minst tva tredjedelar av saval de avgivna rosterna som
de vid stdmman foretrddda aktierna rostade for beslutet.

It was noted that the resolution was resolved with required majority, i.e. that shareholders
representing at least two thirds of the votes cast as well as the shares represented at the
general meeting voted in favour of the resolution.

§19

Framlades styrelsens forslag om att bemyndiga styrelsen att under tiden fram till
arsstamman 2018 besluta om Gverlatelse av egna aktier.

The Board of Directors’ proposal to authorise the Board of Directors to resolve on
transfers of own shares for the period until the 2018 annual general meeting was
presented.

Beslutades i enlighet med styrelsens forslag att bemyndiga styrelsen att under tiden
fram till arsstamman 2018 besluta om Gverlatelse av egna aktier i bolaget.

In accordance with the proposal of the Board of Directors it was resolved to authorise the
Board of Directors to resolve on transfer of own shares in the company for the period until
the 2018 annual general meeting.

Antecknades att beslutet fattades med erforderlig majoritet, det vill séga att
aktieagare representerande minst tva tredjedelar av saval de avgivna résterna som

D-2699010-v2



de vid stdmman foretradda aktierna rostade for beslutet.

It was noted that the resolution was resolved with required majority, i.e. that shareholders
representing at least two thirds of the votes cast as well as the shares represented at the
general meeting voted in favour of the resolution.

§20

Framlades styrelsens forslag till att bemyndiga styrelsen att besluta om nyemission
av aktier och/eller konvertibler.

The Board of Directors’ proposal to authorise the Board of Directors to resolve on new
issues of shares and/or convertibles was presented.

Beslutades i enlighet med styrelsens forslag att bemyndiga styrelsen att under tiden
fram till arsstamman 2018 besluta om nyemission av aktier och/eller konvertibler.
In accordance with the proposal of the Board of Directors it was resolved to authorise the
board to resolve on new issues of shares and/or convertibles for the period until the 2018
annual general meeting.

Antecknades att beslutet fattades med erforderlig majoritet, det vill séga att
aktiedgare representerande minst tva tredjedelar av saval de avgivna rosterna som
de vid stdmman foretradda aktierna rostade for beslutet.

It was noted that the resolution was resolved with required majority, i.e. that shareholders
representing at least two thirds of the votes cast as well as the shares represented at the
general meeting voted in favour of the resolution.

§21

Antecknades att inga 6vriga fragor anmalts i behorig ordning.
It was noted that no other matters had been duly notified.

§22

Forklarades stimman avslutad.
The annual general meeting was declared closed.

* % *
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Vid protokollet:

Leo Lee Justerat:

Carl Westerberg

Per Lundin
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