N.B. The English text is an in-house translation of the original Swedish text. Should there
be any discrepancies between the Swedish and the English text, the Swedish text shall
prevail.

Protokoll fort vid arsstimma med
aktiedgarna i Tethys Oil AB
(publ), org.nr 556615-8266, den 19
maj 2021 kl. 14.00.

Minutes kept at the Annual General
Meeting with the shareholders in
Tethys Oil AB (publ), Reg. No.
556615-8266, on 19 May 2021 at
14.00.

§1
Stamman Oppnades av Carl Westerberg, advokat vid Gernandt & Danielsson
Advokatbyra, pa styrelsens uppdrag.

The meeting was declared open by Carl Westerberg, a member of the Swedish Bar
Association with Gernandt & Danielsson Advokatbyrd, on behalf of the Board of Directors.

Antecknades att styrelsen beslutat att stimman skulle genomforas utan fysisk
nérvaro av aktiedgare, ombud eller utomstiaende och att aktiedigarna skulle ha
mojlighet att utdva sin rostratt genom postrostning i enlighet med 20 och 22 §§
lagen (2020:198) om tillfdlliga undantag for att underlédtta genomforandet av
bolags- och foreningsstammor.

1t was noted that the board of directors had decided that the annual general meeting should
be held without physical presence of shareholders, proxies or external parties and that the
shareholders shall exercise their voting rights by postal voting pursuant to sections 20 and
22 of the Swedish Act on Temporary Exemptions to Facilitate the Execution of General
Meetings in Companies and Associations.

Antecknades att en sammanstillning av resultatet av de inkomna postrosterna
presenterades, Bilaga 1. Antecknades att sammanstéllningen innehaller de
uppgifter som bolaget ska redovisa enligt 26 § i lagen (2020:198) om tillfélliga
undantag for att underlitta genomférandet av bolags- och foreningsstimmor.

It was noted that a summary of the results of the received postal votes was presented,
Appendix 1. It was also noted that the summary contains information that the company is
required to present pursuant to section 26 of the Swedish Act on Temporary Exemptions to
Facilitate the Execution of General Meetings in Companies and Associations.

Antecknades att ingen aktiedgare angivit i sitt postrostformular att beslut i nagot
drende pa den i kallelsen foreslagna dagordningen ska ansta till fortsatt
bolagsstimma.

It was noted that no shareholder had stated in its voting form that the resolution on a
matter included on the proposed agenda set out in the notice of the general meeting should
be postponed to a continued general meeting.
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§2

Valdes Carl Westerberg till ordférande vid stimman. Antecknades att det
uppdragits at Oscar Anderson, bitrddande jurist vid Gernandt & Danielsson
Advokatbyra, att fora protokollet vid stimman.

Carl Westerberg was elected as chairman of the meeting. It was noted that Oscar
Anderson, an associate at Gernandt & Danielsson Advokatbyrd, had been appointed to
keep the minutes at the meeting.

§3

Valdes Daniel Hagerlof att jamte ordféranden justera dagens protokoll samt
kontrollera rostlangden.

Daniel Hdigerlof was elected to, together with the chairman, verify the minutes of the
meeting and the voting list.

§4

Beslots att godkénna den till protokollet bifogade forteckningen, Bilaga 2, att gélla
som rostlingd vid stimman. Antecknades att 8 793 109 aktier och roster var
foretradda vid stimman.

1t was resolved to approve the attached list, Appendix 2, as voting list for the meeting. It
was noted that 8,793,109 shares and votes were represented at the meeting.

§5
Godkéndes den i kallelsen foreslagna dagordningen som dagordning for stimman,
Bilaga 3.

The agenda suggested in the notice convening the meeting was approved as the agenda for
the meeting, Appendix 3.

§6

Noterades att kallelse till stimman, i enlighet med bolagsordningen, annonserats i
Post- och Inrikes Tidningar den 20 april 2021 och hallits tillgdnglig pa bolagets
webbplats sedan den 16 april 2021 samt att information om att kallelse skett
annonserats i Svenska Dagbladet den 20 april 2021. Konstaterades darefter att
stimman var i behorig ordning sammankallad.

It was noted that the notice convening the meeting, in accordance with the articles of
associations, had been published in the Swedish Official Swedish Gazette on 20 April 2021
and made available on the company’s website since 16 April 2021 and that information
that the notice had been made was published in Svenska Dagbladet on 20 April 2021. It
was thereafter determined that the meeting had been duly convened.

§7

Framlades bolagets arsredovisning och revisionsberéttelse samt
koncernredovisning och koncernrevisionsberéttelse for rakenskapsaret 2020.
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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
2020 were presented.

Antecknades att handlingarna sedan den 9 april 2021 har funnits tillgdngliga hos
bolaget och pa bolagets webbplats och dven har 6versénts till de aktiedgare som sa
begart samt funnits tillgdngliga vid stimman.

It was noted that the documents have been available at the company’s offices and on the
company’s website since 9 April 2021 and been sent to shareholders who so requested and
also been available at the meeting.

Beslutades att arsredovisningen och koncernredovisningen, inklusive
revisionsberittelsen och koncernrevisionsberittelsen, framlagts i behorig ordning.
1t was resolved that the annual report and the consolidated annual report, including the
auditor’s report and the auditor’s group report, had been duly presented.

§8

Beslutades att faststilla resultat- och balansrédkningarna samt koncernresultat- och
koncernbalansrikningarna for rakenskapsaret 2020.
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 2020.

§9

Antecknades att styrelsens forslag till vinstdisposition funnits tillgéngligt pa
bolagets webbplats. Styrelsens forslag innebér en utdelning om tva kronor per aktie
till bolagets aktiedgare med betalning i maj 2021.

It was noted that the Board of Directors’ dividend proposal had been available on the
Company’s website. The proposal imply a dividend of SEK two per share to the company'’s
shareholders, to be paid in May 2021.

Beslutades i enlighet med styrelsens forslag.
1t was resolved in accordance with the Board of Directors’ proposal.

Beslutades vidare, i enlighet med styrelsens forslag, att som avstdmningsdag for
ratt till utdelning faststilla fredagen den 21 maj 2021.

It was further resolved, in accordance with the Board of Directors’ proposal, that the
record date for the cash dividend shall be Friday, May 21, 2021.

§ 10

Beslutades att bevilja styrelseledamdterna och den verkstéllande direktoren
ansvarsfrihet for deras forvaltning av bolagets angeldgenheter under
rakenskapsaret 2020.

It was resolved to grant the members of the Board of Directors and the Managing Director

discharge from liability for their management of the company’s business during the
financial year 2020.
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Antecknades att 1 beslutet deltog varken styrelsens ledamoter eller den
verkstillande direktéren avseende sin egen ansvarsfrihet.

It was noted that no member of the Board of Directors nor the Managing Director
participated in the resolution in respect of its own discharge from liability.

§ 11

Beslutades i enlighet med valberedningens forslag att styrelsen ska besta av fem
ordinarie styrelseledamoter valda av stimman utan styrelsesuppleanter.

It was resolved, in accordance with the Nomination Committee’s proposal, that the Board
of Directors shall comprise five ordinary members elected by the meeting, with no deputy

members.
§12

Beslutades i enlighet med valberedningens forslag om arvoden till
styrelseledaméterna och styrelseordféranden, inklusive for kommittémedlemskap,
enligt foljande: (i) arligt arvode om 330 000 kronor till styrelseledaméter (utom
verkstillande direktoren); (ii) arligt arvode om 700 000 kronor till
styrelseordforanden; (iii) arligt arvode om 35 000 kronor till kommittéledamoter
per kommittéuppdrag, arligt arvode om 65 000 kronor vardera till ordférande for
ersittningskommittén och ordférande for tekniska kommittén, &rligt arvode om

90 000 kronor till ordférande for revisionskommittén sévida posten inte innehas av
styrelseordforanden da det arliga arvodet dr 65 000 kronor. Det totala arvodet for
kommittéarbete, inklusive arvode till kommittéordférandena, ska inte Gverstiga
360 000 kronor.

It was resolved, in accordance with the proposal of the Nomination Committee, 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 330,000 (excluding the Chief Executive
Officer); (ii) annual fees of the chairman of the Board of Directors of SEK 700,000 (iii)
annual fees to committee members of SEK 35,000 per committee assignment, annual fees
for the chairmen of the Remuneration Committee and the Technical Committee of

SEK 65,000 each, annual fee for the chairman of the Audit Committee of SEK 90,000,
unless the committee is chaired by the chairman of the Board of Directors in which case the

annual fee is SEK 65,000. The total fees for committee work, including committee chairmen
fees, shall not exceed SEK 360,000.

Beslutades vidare, i enlighet med valberedningens forslag, att arvode till
revisorerna ska utgé enligt godkénd rékning.

It was further resolved, in accordance with the proposal of the Nomination Committee, that
remuneration of the company’s auditor shall be in accordance with approved invoicing.

§13

Beslutades i enlighet med valberedningens forslag om omval av Rob Anderson,
Alexandra Herger, Magnus Nordin, Per Seime och Klas Brand som
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styrelseledamoter for tiden intill slutet av nista arsstimma. Beslutades vidare, i
enlighet med valberedningens forslag, om val av Per Seime som styrelsens
ordforande for tiden intill slutet av nista arsstimma.

It was resolved, in accordance with the proposal of the Nomination Committee, to re-elect
Rob Anderson, Alexandra Herger, Magnus Nordin, Per Seime and Klas Brand as members
of the Board of Directors for the period until the end of the next Annual General Meeting. It
was further resolved, in accordance with the proposal of the Nomination Committee, to
elect Per Seime as the chairman of the Board of Directors for the period until the end of the
next Annual General Meeting.

Noterades att Geoffrey Turbott hade avbdjt omval.
It was noted that Geoffrey Turbott had declined re-election.

Beslutades édven, i enlighet med valberedningens forslag, om omval av det
auktoriserade revisionsbolaget PricewaterhouseCoopers AB som bolagets revisor
for perioden intill slutet av nésta arsstimma. Antecknades att auktoriserade
revisorn Johan Malmqvist avses att utses som huvudansvarig revisor.

It was further resolved, in accordance with the proposal of the Nomination Committee, 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 authorised accountant Johan Malmgvist is intended to be appointed auditor in
charge.

§14

Beslutades att godkédnna Styrelsens ersattningsrapport for 2020, Bilaga 4.

It was resolved to approve the Board of Directors’ remuneration report for 2020, Appendix
4.

§ 15

Beslutades, i enlighet med Valberedningens forslag, att de principer som anger hur
Valberedningens ledaméter ska utses som antogs pa arsstimman 2020 ska fortsatta
att tillampas som instruktion till Valberedningen och ska gélla tills vidare, Bilaga 5.
It was resolved, in accordance with the Nomination Committee’s proposal, that the
principles setting out how the members of the Nomination Committee are appointed that
were adopted at the annual general meeting 2020 shall continue to be applied as the
instruction to the Nomination Committee and shall be applied indefinitely, Appendix 5.

§ 16

Beslutades om emission och godkdnnande av dverlatelse av teckningsoptioner i
enlighet med styrelsens forslag, Bilaga 6.

It was resolved, in accordance with the Board of Directors’ proposal, to issue warrants and
approve of transfer of warrants, Appendix 6.

Antecknades att beslutet fattades med erforderlig majoritet, det vill sdga att
aktiedgare representerande minst nio tiondelar av sévél de avgivna rosterna som de
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vid stimman foretrddda 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 meeting voted in favour of the resolution.

§17

Beslutades i enlighet med styrelsens forslag att bemyndiga styrelsen att under tiden
fram till arsstimman 2022 besluta om aterkdp av egna aktier, Bilaga 7.

It was resolved, in accordance with the proposal of the Board of Directors, to authorise the
Board of Directors to resolve on repurchases of own shares for the period until the Annual
General Meeting 2022, Appendix 7.

Antecknades att beslutet fattades med erforderlig majoritet, det vill sdga att
aktiedgare representerande minst tva tredjedelar av savil de avgivna rosterna som
de vid stimman 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
meeting voted in favour of the resolution.

§18

Beslutades, i enlighet med styrelsens forslag, att bemyndiga styrelsen att under
tiden fram till arsstimman 2022 besluta om dverlatelse av egna aktier, Bilaga 8.

It was resolved, in accordance with the proposal of the Board of Directors, to authorise the
Board of Directors to resolve on transfer of own shares for the period until the Annual
General Meeting 2022, Appendix 8.

Antecknades att beslutet fattades med erforderlig majoritet, det vill séga att
aktiedgare representerande minst tva tredjedelar av sévél de avgivna rosterna som
de vid stimman 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
meeting voted in favour of the resolution.

§19

Beslutades, i enlighet med styrelsens forslag, att bemyndiga styrelsen att under
tiden fram till &rsstimman 2022 besluta om emission av aktier och/eller
konvertibler, Bilaga 9.

It was resolved, in accordance with the proposal of the Board of Directors, to authorise the
Board of Directors to resolve on issues of shares and/or convertibles for the period until
the Annual General Meeting 2022, Appendix 9.

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

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

§ 20

Beslutades, i enlighet med styrelsens forslag, att genomfora en uppdelning av
aktier, minskning av aktiekapitalet genom indragning av aktier och dkning av
aktiekapitalet genom fondemission, Bilaga 10.

It was resolved, in accordance with the proposals of the Board of Directors, on a share
split, a reduction of the share capital with redemption of shares and an increase of the
share capital by way of a bonus issue, Appendix 10.

Antecknades att beslutet fattades med erforderlig majoritet, det vill séga att
aktiedgare representerande minst tva tredjedelar av sévél de avgivna rosterna som
de vid stimman 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
meeting voted in favour of the resolution.

§ 21

Stdmman forklarades avslutad.

The meeting was declared closed.
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Vid protokollet:

Secretary:
SfT=
Oscar Anderson
Justerat:
Certified:

I

Carl Westerberg

Daniel Hagerlof
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Tethys Oil AB (publ)

Bilaga 1 / Appendix 1

2021-05-19 08:52

Postréster - slutredovisning (26§ 2020:198) Totalt
Foretradda aktier 8793109
Foretradda roster 8793 109,0
Aktier i bolaget 33056 608
Eget innehav 435 640
Roster Aktier % av avgivna roster % av foretradda aktier % aktiekapitalet
For Emot Ej avgivna For Emot Ej avgivna For Emot Ej avgivna For Emot Ej avgivna For Emot Ej avg./for.
2 - Val av ordférande vid stimman
8770 147,0 1,0 22 961,0 8770147 1 22961 100,000% 0,000% 0,261% 99,739% 0,000% 0,261% 26,531% 0,000% 73,469%
3a - Val av minst en justeringsman - Daniel Hagerl6f
8770 147,0 1,0 22 961,0 8770147 1 22961 100,000% 0,000% 0,261% 99,739% 0,000% 0,261% 26,531% 0,000% 73,469%
4 - Upprattande och godkdnnande av rostlangd
8770 148,0 0,0 22 961,0 8770148 0 22961 100,000% 0,000% 0,261% 99,739% 0,000% 0,261% 26,531% 0,000% 73,469%
5 - Godkdnnande av dagordning
8770 148,0 0,0 22 961,0 8770148 0 22961 100,000% 0,000% 0,261% 99,739% 0,000% 0,261% 26,531% 0,000% 73,469%
6 - Prévning av om stimman blivit beh6rigen sammankallad
8 770 148,0 0,0 22 961,0 8770148 0 22961 100,000% 0,000% 0,261% 99,739% 0,000% 0,261% 26,531% 0,000% 73,469%
8 - Beslut om faststéllande av resultatrdkningen och balansrikningen samt koncernresultatriakningen och koncernbalansrikningen
7944 183,0 443 662,0 405 264,0| 7944 183 443 662 405 264 94,711% 5,289% 4,609% 90,346% 5,046% 4,609% 24,032% 1,342% 74,626%
9 - Beslut om disposition av Bolagets resultat enligt den faststéllda balansrdakningen
8779 452,0 13 657,0 0,0| 8779 452 13 657 0| 99,845% 0,155% 0,000% 99,845% 0,155% 0,000% 26,559% 0,041% 73,400%
10a - Beslut om ansvarsfrihet at styrelseledaméter och verkstillande direktér - Rob Anderson
8360 477,0 27 293,0 405 339,0| 8360477 27 293 405339 99,675% 0,325% 4,610% 95,080% 0,310% 4,610% 25,291% 0,083% 74,626%
10b - Beslut om ansvarsfrihet at styrelseledaméter och verkstéllande direktor - Alexandra Herger
8360 477,0 27 293,0 405 339,0| 8360477 27 293 405339 99,675% 0,325% 4,610% 95,080% 0,310% 4,610% 25,291% 0,083% 74,626%
10c - Beslut om ansvarsfrihet at styrelseledaméter och verkstillande direktor - Magnus Nordin
6 833 350,0 27 293,0 1932 466,0| 6 833 350 27 293 1932466| 99,602% 0,398% 21,977% 77,713% 0,310% 21,977% 20,672% 0,083% 79,246%
10d - Beslut om ansvarsfrihet at styrelseledaméter och verkstéllande direktér - Per Seime
8360 477,0 27 293,0 405 339,0| 8360477 27 293 405339 99,675% 0,325% 4,610% 95,080% 0,310% 4,610% 25,291% 0,083% 74,626%
10e - Beslut om ansvarsfrihet at styrelseledaméter och verkstillande direktor - Geoffrey Turbott
8360 477,0 27 293,0 405 339,0| 8360477 27 293 405339 99,675% 0,325% 4,610% 95,080% 0,310% 4,610% 25,291% 0,083% 74,626%
10f - Beslut om ansvarsfrihet at styrelseledaméter och verkstillande direktor - Klas Brand
8360 477,0 27 293,0 405 339,0 8360477 27 293 405339 99,675% 0,325% 4,610% 95,080% 0,310% 4,610% 25,291% 0,083% 74,626%
11 - Beslut om antal styrelseledaméter och revisorer
8 624 768,0 168 341,0 0,0 8624 768 168 341 0| 98,086% 1,914% 0,000% 98,086% 1,914% 0,000% 26,091% 0,509% 73,400%
12 - Beslut om arvoden at styrelsen och revisorerna
8 251 850,0 541 184,0 75,0 8251 850 541184 75| 93,845% 6,155% 0,001% 93,845% 6,155% 0,001% 24,963% 1,637% 73,400%
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13a.i - Val av styrelseledamoter - Rob Anderson

8629 488,0 163 546,0 75,0 8629 488 163 546 75| 98,140% 1,860% 0,001% 98,139% 1,860% 0,001% 26,105% 0,495% 73,400%
13a.ii - Val av styrelseledamaoter - Alexandra Herger

8629 488,0 163 546,0 75,0 8629 488 163 546 75| 98,140% 1,860% 0,001% 98,139% 1,860% 0,001% 26,105% 0,495% 73,400%
13a.iii - Val av styrelseledaméter - Magnus Nordin

8615 832,0 177 202,0 75,0 8615 832 177 202 75| 97,985% 2,015% 0,001% 97,984% 2,015% 0,001% 26,064% 0,536% 73,400%
13a.iv - Val av styrelseledamoter - Per Seime

8629 488,0 163 546,0 75,0 8629 488 163 546 75| 98,140% 1,860% 0,001% 98,139% 1,860% 0,001% 26,105% 0,495% 73,400%
13a.v - Val av styrelseledamaéter - Klas Brand

8 476 064,0 316 970,0 75,0 8 476 064 316 970 75 96,395% 3,605% 0,001% 96,394% 3,605% 0,001% 25,641% 0,959% 73,400%
13b - Val av Per Seime som styrelseordférande

8629 488,0 163 546,0 75,0 8629 488 163 546 75| 98,140% 1,860% 0,001% 98,139% 1,860% 0,001% 26,105% 0,495% 73,400%
13c - Val av revisor

8 505 554,0 287 480,0 75,0 8505 554 287 480 75| 96,731% 3,269% 0,001% 96,730% 3,269% 0,001% 25,730% 0,870% 73,400%
14 - Beslut om ersdttningsrapport

6736 017,0 2 054 993,0 2 099,0 6736 017 2 054 993 2099| 76,624% 23,376% 0,024% 76,606% 23,370% 0,024% 20,377% 6,217% 73,406%
15 - Beslut om antagande av en valberedningsinstruktion

8 760 946,0 32 088,0 75,0 8760 946 32088 75 99,635% 0,365% 0,001% 99,634% 0,365% 0,001% 26,503% 0,097% 73,400%
16 - Beslut om emission av teckningsoptioner samt godkdnnande av 6verlatelse av teckningsoptioner

8599 791,0 193 318,0 0,0| 8599 791 193 318 0f 97,801% 2,199% 0,000% 97,801% 2,199% 0,000% 26,015% 0,585% 73,400%
17 - Beslut om bemyndigande for styrelsen att besluta om aterkop av egna aktier

8611111,0 45 744,0 136 254,0| 8611111 45 744 136 254 99,472% 0,528% 1,550% 97,930% 0,520% 1,550% 26,050% 0,138% 73,812%
18 - Beslut om bemyndigande for styrelsen att besluta om overlatelse av egna aktier

8624 767,0 32 088,0 136 254,0| 8624767 32 088 136 254 99,629% 0,371% 1,550% 98,086% 0,365% 1,550% 26,091% 0,097% 73,812%
19 - Beslut om bemyndigande fér styrelsen att besluta om emission av aktier och/eller konvertibler

8793 108,0 1,0 0,0| 8793 108 0[ 100,000% 0,000% 0,000% 100,000% 0,000% 0,000% 26,600% 0,000% 73,400%
20 - Beslut om (A) uppdelning av aktier, (B) minskning av aktiekapitalet genom indragning av aktier och (C) 6kning av aktiekapitalet genom fondemission

8793 109,0 0,0 0,0| 8793 109 0| 100,000% 0,000% 0,000% 100,000% 0,000% 0,000% 26,600% 0,000% 73,400%
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Tethys Oil AB (publ)

2021-05-19 08:52

Postal votes - final outcome (26§ 2020:198) Total
Present shares 8793109
Present votes 8793109,0
Issued share capital 33056 608
Repurshased shares 435640
Votes Shares % of given votes % present shares % of issued share capital
For Against Not voted For Against Not voted For Against Not voted For Against Not voted For Against No vot./rep.
2 - Election of chairman of the meeting
8770 147,0 1,0 22 961,0 8770147 1 22961 100,000% 0,000% 0,261% 99,739% 0,000% 0,261% 26,531% 0,000% 73,469%
3a - Election of at least one person to approve the minutes - Daniel Hagerl6f
8770 147,0 1,0 22 961,0 8770147 1 22961 100,000% 0,000% 0,261% 99,739% 0,000% 0,261% 26,531% 0,000% 73,469%
4 - Preparation and approval of the voting list
8770 148,0 0,0 22 961,0 8770148 0 22961 100,000% 0,000% 0,261% 99,739% 0,000% 0,261% 26,531% 0,000% 73,469%
5 - Approval of the agenda
8770 148,0 0,0 22 961,0 8770 148 0 22961 100,000% 0,000% 0,261% 99,739% 0,000% 0,261% 26,531% 0,000% 73,469%
6 - Determination as to whether the meeting has been duly convened
8 770 148,0 0,0 22 961,0| 8770148 0 22961 100,000% 0,000% 0,261% 99,739% 0,000% 0,261% 26,531% 0,000% 73,469%
8 - Resolution in respect of adoption of the profit and loss statement and the balance sheet and the consolidated profit and loss statement and consolidated balance sheet
7944 183,0 443 662,0 405 264,0| 7944 183 443 662 405 264 94,711% 5,289% 4,609% 90,346% 5,046% 4,609% 24,032% 1,342% 74,626%
9 - Resolution in respect of appropriation of the Company’s profit or loss according to the adopted balance sheet
8779 452,0 13 657,0 0,0| 8779 452 13 657 0| 99,845% 0,155% 0,000% 99,845% 0,155% 0,000% 26,559% 0,041% 73,400%
10a - Resolution in respect of discharge from liability of the members of the Board of Directors and the Managing Director - Rob Anderson
8360 477,0 27 293,0 405 339,0| 8360477 27 293 405 339| 99,675% 0,325% 4,610% 95,080% 0,310% 4,610% 25,291% 0,083% 74,626%
10b - Resolution in respect of discharge from liability of the members of the Board of Directors and the Managing Director - Alexandra Herger
8360 477,0 27 293,0 405 339,0| 8360477 27 293 405 339| 99,675% 0,325% 4,610% 95,080% 0,310% 4,610% 25,291% 0,083% 74,626%
10c - Resolution in respect of discharge from liability of the members of the Board of Directors and the Managing Director - Magnus Nordin
6 833 350,0 27 293,0 1932 466,0| 6 833 350 27 293 1932 466| 99,602% 0,398% 21,977% 77,713% 0,310% 21,977% 20,672% 0,083% 79,246%
10d - Resolution in respect of discharge from liability of the members of the Board of Directors and the Managing Director - Per Seime
8360 477,0 27 293,0 405 339,0| 8360477 27 293 405 339| 99,675% 0,325% 4,610% 95,080% 0,310% 4,610% 25,291% 0,083% 74,626%
10e - Resolution in respect of discharge from liability of the members of the Board of Directors and the Managing Director - Geoffrey Turbott
8360 477,0 27 293,0 405 339,0| 8360477 27 293 405 339| 99,675% 0,325% 4,610% 95,080% 0,310% 4,610% 25,291% 0,083% 74,626%
10f - Resolution in respect of discharge from liability of the members of the Board of Directors and the Managing Director - Klas Brand
8360 477,0 27 293,0 405 339,0| 8360477 27 293 405339 99,675% 0,325% 4,610% 95,080% 0,310% 4,610% 25,291% 0,083% 74,626%
11 - Resolution in respect of number of members of the Board of Directors and auditors
8 624 768,0 168 341,0 0,0| 8624 768 168 341 0| 98,086% 1,914% 0,000% 98,086% 1,914% 0,000% 26,091% 0,509% 73,400%
12 - Resolution in respect of the fees payable to the Board of Directors and the auditors
8251 850,0 541 184,0 75,0| 8251 850 541184 75| 93,845% 6,155% 0,001% 93,845% 6,155% 0,001% 24,963% 1,637% 73,400%
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13a.i - Election of members of the Board of Directors - Rob Anderson

8629 488,0 163 546,0 75,0 8629 488 163 546 75| 98,140% 1,860% 0,001% 98,139% 1,860% 0,001% 26,105% 0,495% 73,400%
13a.ii - Election of members of the Board of Directors - Alexandra Herger

8629 488,0 163 546,0 75,0| 8 629 488 163 546 75| 98,140% 1,860% 0,001% 98,139% 1,860% 0,001% 26,105% 0,495% 73,400%
13a.iii - Election of members of the Board of Directors - Magnus Nordin

8615 832,0 177 202,0 75,0 8615 832 177 202 75| 97,985% 2,015% 0,001% 97,984% 2,015% 0,001% 26,064% 0,536% 73,400%
13a.iv - Election of members of the Board of Directors - Per Seime

8629 488,0 163 546,0 75,0 8 629 488 163 546 75| 98,140% 1,860% 0,001% 98,139% 1,860% 0,001% 26,105% 0,495% 73,400%
13a.v - Election of members of the Board of Directors - Klas Brand

8 476 064,0 316 970,0 75,0 8 476 064 316 970 75| 96,395% 3,605% 0,001% 96,394% 3,605% 0,001% 25,641% 0,959% 73,400%
13b - Election of Per Seime as chairman of the board of directors

8629 488,0 163 546,0 75,0 8 629 488 163 546 75| 98,140% 1,860% 0,001% 98,139% 1,860% 0,001% 26,105% 0,495% 73,400%
13c - Election of auditor

8505 554,0 287 480,0 75,0 8505 554 287 480 75 96,731% 3,269% 0,001% 96,730% 3,269% 0,001% 25,730% 0,870% 73,400%
14 - Resolution on the remuneration report

6736 017,0 2 054 993,0 2 099,0 6736 017 2 054 993 2099| 76,624% 23,376% 0,024% 76,606% 23,370% 0,024% 20,377% 6,217% 73,406%
15 - Resolution in respect of adoption of an instruction for the Nomination Committee

8 760 946,0 32 088,0 75,0| 8760 946 32088 75 99,635% 0,365% 0,001% 99,634% 0,365% 0,001% 26,503% 0,097% 73,400%
16 - Resolution on the issue of warrants and approval of transfer of warrants

8599 791,0 193 318,0 0,0| 8599 791 193 318 0 97,801% 2,199% 0,000% 97,801% 2,199% 0,000% 26,015% 0,585% 73,400%
17 - Resolution in respect of an authorisation for the Board of Directors to resolve on repurchase of own shares

8611111,0 45 744,0 136 254,0| 8611111 45 744 136 254 99,472% 0,528% 1,550% 97,930% 0,520% 1,550% 26,050% 0,138% 73,812%
18 - Resolution in respect of an authorisation for the Board of Directors to resolve on transfer of own shares

8624 767,0 32 088,0 136 254,0| 8624767 32 088 136 254 99,629% 0,371% 1,550% 98,086% 0,365% 1,550% 26,091% 0,097% 73,812%
19 - Resolution in respect of an authorisation for the Board of Directors to resolve on issues of new shares and/or convertibles

8793 108,0 1,0 0,0| 8793 108 1 0| 100,000% 0,000% 0,000% 100,000% 0,000% 0,000% 26,600% 0,000% 73,400%
20 - Resolutions on (A) share split, (B) reduction of the share capital with redemption of shares and (C) increase of the share capital by way of a bonus issue

8793 109,0 0,0 0,0| 8793 109 0 0[ 100,000% 0,000% 0,000% 100,000% 0,000% 0,000% 26,600% 0,000% 73,400%
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Foreslagen dagordning
1. Stimmans 6ppnande.

Val av ordférande vid stimman.

Val av minst en justeringsman.

Upprittande och godkinnande av réstlingd.

Godkinnande av dagordning.

Provning av om stimman blivit behorigen sammankallad.

Framliggande av arsredovisning och revisionsberittelse samt koncernredovisning och

koncernrevisionsberittelse.

8. Beslut om faststillande av resultatrikningen och balansrikningen samt koncernresultatrikningen
och koncernbalansrikningen.

9. Beslut om disposition av Bolagets resultat enligt den faststillda balansrikningen.

10. Beslut i friga om ansvarsfrihet at styrelseledamoéterna och verkstillande direktoren.

11. Beslut om antal styrelseledamoter och revisorer.

12. Beslut om arvoden at styrelsen och revisorerna.

13. Val av styrelseledamoter, styrelseordférande och revisor.

14. Beslut om ersittningsrapport.

15. Beslut om antagande av en valberedningsinstruktion.

16. Beslut om emission av teckningsoptioner samt godkidnnande av 6verlitelse av teckningsoptioner.

17. Beslut om bemyndigande for styrelsen att besluta om aterkép av egna aktier.

18. Beslut om bemyndigande f6r styrelsen att besluta om Overlatelse av egna aktier.

19. Beslut om bemyndigande for styrelsen att besluta om emission av aktier och/eller konvertibler.

20. Beslut om (A) uppdelning av aktier, (B) minskning av aktiekapitalet genom indragning av aktier
och (C) 6kning av aktiekapitalet genom fondemission.

21. Stimmans avslutande.

Ntk D
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This English version is an unofficial translation of the Swedish original. In case of any discrepancies, the
Swedish original shall prevail.

) TETHYS OIL

Proposed agenda

1. Opening of the Meeting.

2. Election of Chairman of the Meeting.

3. Election of at least one person to approve the minutes.

4. Preparation and approval of the voting list.

5. Approval of the agenda.

6. Determination as to whether the Meeting has been duly convened.

7. Presentation of the annual report and the auditor’s report, the consolidated annual report
and the auditors’ group report.

8. Resolution in respect of adoption of the profit and loss statement and the balance sheet and
the consolidated profit and loss statement and consolidated balance sheet.

9. Resolution in respect of appropriation of the Company’s profit or loss according to the
adopted balance sheet.

10. Resolution in respect of discharge from liability of the members of the Board of Directors
and the Managing Director.

11. Resolution in respect of number of members of the Board of Directors and auditors.

12. Resolution in respect of the fees payable to the Board of Directors and the auditors.

13. Election of members of the Board of Directors, Chairman of the Board of Directors and
auditor.

14. Resolution on the remuneration report.

15. Resolution in respect of adoption of an instruction for the Nomination Committee.

16. Resolution on the issue of warrants and approval of transfer of warrants.

17. Resolution in respect of an authorisation for the Board of Directors to resolve on
repurchase of own shares.

18. Resolution in respect of an authorisation for the Board of Directors to resolve on transfer of
own shares.

19. Resolution in respect of an authorisation for the Board of Directors to resolve on issues of
new shares and/or convertibles.

20. Resolutions on (A) share split, (B) reduction of the share capital with redemption of shares
and (C) increase of the share capital by way of a bonus issue.

21. Closing of the Meeting.
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Introduktion

Denna rapport beskriver hur riktlinjerna for ersittning till ledande
befattningshavare fér Tethys Oil AB ("Bolaget” eller "Tethys Oil”),
antagna av arsstimman 2020, tillimpades under ar 2020. Rappor-
ten innehdller dven information om ersittning till Verkstillande
direktoren. Dirtill innehéller rapporten en sammanfattning av
Tethys Oils utestdende aktierelaterade incitamentsprogram. Rap-
porten har upprittats i enlighet med 8 kap. 53 a och b § aktie-
bolagslagen (2005:551) och Kollegiets for svensk bolagsstyrning
Regler om ersittningar till ledande befattningshavare och om
incitamentsprogram.

Ytterligare information om ersittningar till ledande befattningsha-
vare finns i not 12 (Anstillda) pé sidorna 6466 i arsredovisningen
for 2020. Information om ersittningsutskottets arbete under 2020
finns i bolagsstyrningsrapporten pi sidorna 21-28 i drsredovis-
ningen fér 2020.

Styrelsearvode omfattas inte av denna rapport. Sidant arvode
beslutas arligen av drsstimman och redovisas i not 12 pd sidorna
64-66 i arsredovisningen f6r 2020.

Utveckling under 2020
Verkstillande direkedren sammanfattar bolagets overgripande
resultat i sin redogorelse pa sidorna 4-5 i arsredovisningen 2020.

Transaktion 09222115557447105657

Tethys Oils ersattningsriktlinjer:
tillampningsomrade, andamal och avvikelser

Bolagets ersittningsprinciper ska syfta till att tillfrsikra ansvars-
fulla och hallbara ersittningsstrukturer som understddjer Bolagets
affirsstrategi, lingsiktiga intressen och hallbara affirsverksam-
het samt frimjar Tethys Oils marknadsposition och 6kar aktied-
garvirdet. For att tillgodose dessa indamal ska ersittningar och
andra anstillningsvillkor méjliggora for Tethys Oil att rekrytera
och behélla kvalificerade ledande befattningshavare till en rimlig
kostnad. Ersittningen ska vara marknadsmissig samt baserad pa
overgripande principer avseende prestation, konkurrenskraftighet

och skilighet.

Den ersittning som omfattas av dessa riktlinjer kan bestd av
grundlon, rérlig 16n, pensionsférmaner, ovriga forminer och
avgingsvederlag. I tilldgg hirtill kan bolagsstimman 4ven besluta
om bland annat lingsiktiga incitamentsprogram i vilka ledande
befattningshavare kan delta.

Riktlinjerna finns i bolagsstyrningsrapporten pa sidorna 21-28 i
arsredovisningen for 2020 samt i not 12 (Anstillda) pa sidorna
6466 i arsredovisningen for 2020. Bolaget har under 2020 foljt
de tillimpliga ersittningsriktlinjerna som antagits av bolagsstim-
man. Inga avsteg fran riktlinjerna har gjorts och inga avvikelser har
gjorts fran den beslutsprocess som enligt riktlinjerna ska tillim-
pas for att faststilla ersittningen. Revisorns yttrande dver bolagets
efterlevnad av rikdlinjerna finns tillginglig pa bolagets webb (www.
tethysoil.com/sv/section/bolagsstyrning/). Ingen ersittning har
krivts tillbaka. Utdver ersittningen som ticks av riktlinjerna for
ersittning till ledande befattningshavare har arsstimmorna i Bola-
get beslutat om lingfristiga aktierelaterade incitamentsprogram.
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Summa ersattning till Verkstallande direktoren (MSEK)

Tabellen nedan visar den totala ersittningen som kostnadsforts till Tethys Oils Verkstillande direktor under 2020 och 2019.

1 2
Fast ersattning Rorlig ersattning 2 6
Extra- 4 5 Andel fast
Réken- Andra ordinara Pensions- Summa respektive rorlig
Befattningshavare  skapsar | Grundlon  formaner Ettarig Flerarig poster kostnad  ersattning ersattning
Magnus Nordin 2020 3,494 0,029 2,057 - - 0,436 6,016 66/34
Verkstéllande direktor 519 3,271 0,025 0,696 - - 0,659 4,651 85/15

Sammanlagd ersittning till Verkstillande direktoren dkade under
2020 jimfort med 2019 dll f6ljd av 6kad grundlén och kostnads-
foring av tva drs rérlig 16n for samtliga ledande befattningshavare.
Med start 2020 kostnadsfors rorlig 16n samma &r som den intji-
nas. Tidigare kostnadsfrdes den pafoljande 4r. Till £6ljd av denna
forindring bestdr den rorliga 16n som kostnadsférts under 2020
bide av rorlig 16n f6r 2019 och 2020. For Verkstillande direktdren
uppgick rérlig 16n for 2019 «ll MSEK 1,114 och for 2020 il
MSEK 0,942.

Aktierelaterade ersattning

Utestaende aktierelaterade incitamentsprogram

Tethys Oil har ett lingsiktigt incitamentsprogram som en del av
ersittningspaketet tll anstillda. Tilldelning 4r inte garanterad
och Styrelsen i Bolaget ska besluta om och verkstilla tilldelning
inom angivna ramar. Teckningsoptionerna har ingen intjinande-
period eller andra restriktioner och har 6verlatits vederlagsfritt
till deltagarna och Koncernen stir for deltagarnas eventuella
inkomstskatt till den del denna ir hinforlig till programmet.
Teckningsoptionerna kan utnyttjas efter tre ir. Teckningsoption-
ernas marknadsvirde har beriknats med tillimpning av Black
& Scholes-virderingsmodell av ett oberoende virderingsinstitut.

Utéver ersittningen som beskrivits ovan erhdller den Verkstil-
lande direktdren teckningsoptioner inom ramen for Tethys Oils
langsiktiga incitamentsprogram som beslutats av 4rsstimman,
beskrivet nedan. Teckningsoptionerna har dverltits vederlagsfritt
till deltagarna. Virdet pd teckningsoptioner som Verkstillande
direktdren erhodll under 2020 och 2019, inklusive inkomstskatt
som betalats for dessa teckningsoptioner uppgick till MSEK 1,045
respektive MSEK 1,566.

Teckningskursen ir baserad pa den for aktier i Bolaget pi Nas-
daq Stockholm noterade volymvigda genomsnittliga betalkursen
under en tvaveckorsperiod innan beslut om tilldelning.

Teckningsoptioner utfirdades 2020, 2019, 2018 och 2017 baserat
pa beslut frin respektive arsstimma. Totalt antal emitterade teck-
ningsoptioner under 2020 var 350 000 stycken (350 000 stycken)
dir antalet tilldelade under 2020 uppgick till 349 000 stycken
(350 000 stycken). Emitterade men ¢j tilldelade teckningsoptioner
halls av Bolaget. Under 2020 utnyttjades inga teckningsoptioner
och 350 000 optioner forfoll utan ate bli utnyttjade.

Incitaments- Tecknings- Antal teckningsoptioner
program Aktier per optioner i
Befattnings-  tecknings-  Till- Tecknings- tecknings- borjan av Tilldelade Utnyttjade Forfallna 31 dec
havare optioner delade Utnyttjandeperiod kurs, SEK option 2020 2020 2020 2020 2020
2017
incitaments-
program 2017 30 maj - 2 okt 2020 69,30 1,24 75 000 - - 75 000 -
2018
incitaments-
program 2018 1 jun — 2 okt 2021 75,40 1,18 75 000 - - - 75 000
Magnus Nordin
(Verkstéllande 2019
direktor) incitaments-
program 2019 1 jun — 7 okt 2022 72,80 1,08 60 000 - - - 60 000
2020
incitaments-
program 2020 13 jun - 6 okt 2023 54,00 1,00 - 60 000 - - 60 000
Summa 210 000 60 000 - 75000 195 000
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Rorlig ersattning och prestationskriterier

I enlighet med rikdlinjerna for ersittning till ledande befattnings-
havare som antogs pd arsstimman 2020, ir den Verkstillande
direktoren berittigad till rérlig ersittning om upp till ett belopp
motsvarande maximalt 12 ménaders grundlon.

Tilldelning av rorlig ersittning baseras pa ett antal prestations-
kriterier avseende bolaget i kombination med personliga presta-

tionskriterier. Prestationskriterierna for Verkstillande direktérens
rorliga ersittning har faststillts for att frimja Bolagets affirsstrategi
samt for att uppmuntra beteenden som frimjar Bolagets lingsik-
tiga intressen. Vid valet av resultatmdtt har strategiska mal och
kort- och langsiktiga affirsprioriteringar for 2020 beaktats. De
icke-finansiella resultatmétten bidrar ytterligare till hallbarhet och
foretagets virderingar.

Prestationskriterierna och utfallet som basis for rorlig ersattning till Verkstallande direktoren under 2020

Kategorier av

Relativ viktning av a) Uppmatt prestation, och

prestationskriterier prestationskriterier b) Viktningsutfall
a) 60%
Ledarska 20%
P o b) 12%
a) 100%
Strategi 20%
g ° b) 20%
Magnus Nordin o a) 60%
Organisation 20%
Verkstallande direktor g ’ b) 12%
a) 100%
Ext lati 20%
xterna relationer b b) 20%
a) 70%
Interna relationer 20%
’ b) 14%
Utfall personliga prestationskriterier 78%
Utfall bolagsovergripande prestationskriterier 35%
Summa utfall 27%
Summa utfall (manader) 3,3

a) Ar nivan eller utfallet av prestationskriteriet | kategorin

b) Ar kategorins viktningsutfall (summa viktning multiplicerat med uppmétt prestation)

Det sammanlagda utfallet av personliga prestationskriterier dr multiplicerat med utfallet inom bolagsévergripande prestationskriterier och

resultatet dverfors i antal manader av rérlig ersittning (av maximalt 12 manader).

Jamforande information over forandringar i ersattning och bolagets resultat
Forandringar i ersittning och bolagets resultat under de senaste fem rapporterade rikenskapsaren ("RFY”)

RFY-4 vs RFY-5  RFY-3 vs RFY-4  RFY-2 vs RFY-3  RFY-1 vs RFY-2 RFY vs RFY-1 RFY 2020
Magnus Nordin ersattning (MSEK) +0,404 (+16%) +0,550 (+19%) +0,705 (+21%) +0,519 (+13%) +1,365 (+29%) 6,016
Konsoliderat rérelseresultat (MUSD) 24 (n.a.) +38 (n.a.) +23 (+62%) -24 (-39%) -31 (-84%) 5,8
Genomsnittlig ersattning per anstalld +0,095 (+21%) +0,028 (+5%) +0,065 (+11%) +0,068 (+10%) -0.007 (-1%) 0,703

| moderbolaget réaknat pa basis av
heltidsanstallning (MSEK)

Definitioner och forkortningar
MSEK  Miljoner svenska kronor
MUSD  Miljoner USA dollar

n.a. ¢j tillimpligt
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Introduction

This remuneration report provides an outline of how Tethys Oil
AB’s (the “Company” or “Tethys Oil”) guidelines for executive
remuneration (the “Remuneration Guidelines”), adopted by the
annual general meeting 2020, have been implemented in 2020.
The report also provides details on the remuneration of the Man-
aging Director. In addition, the report contains a summary of
Tethys Oil's outstanding share related incentive programs. The
report has been prepared in compliance with Chapter 8 Sections
53 a and b of the Swedish Companies Act (2005:551) and Rules
on Remuneration of the Board and Executive Management and
on Incentive Programs issued by the Swedish Corporate Govern-
ance Board.

Further information on executive remuneration is available in note
12 (Employees) on pages 64—66 in the annual report 2020. Infor-
mation on the work of the remuneration committee in 2020 is set
out in the corporate governance report available on pages 21-28
in the annual report 2020.

Remuneration of the board of directors is not covered by this
report. Such remuneration is resolved annually by the annual
general meeting and disclosed in note 12 on pages 6466 in the
annual report 2020.

Key Developments 2020

The Managing Director summarizes the company’s overall perfor-
mance in his letter to shareholders on pages 4-5 in the annual
report 2020.

Transaktion 09222115557447105657

Tethys Oil’'s remuneration guidelines:

scope, purpose and deviations

The Company’s remuneration principles are to ensure responsible
and sustainable remuneration decisions that support the Com-
pany’s strategy, long-term interests and sustainable business prac-
tices and further enhance the Tethys Oil’s market position as well
as increase the shareholder value. To this end, salaries and other
employment terms shall enable the Tethys Oil to retain and recruit
skilled senior executives at a reasonable cost. The remuneration
shall be on market terms and based on the principles of perfor-
mance, competitiveness and fairness

The remuneration covered by the Company’s guidelines may con-
sist of basic salary, variable cash salary, pension, non-financial ben-
efits and severance pay. In addition hereto, the General Meeting
may decide on, inter alia, long-term incentive programs in which
senior executives can participate.

‘The guidelines are found in the corporate governance report avail-
able on pages 21-28 in the annual report 2020 and in note 12
(Employees) on pages 64—66 in the annual report 2020. During
2020, the Company has complied with the applicable remunera-
tion guidelines adopted by the general meeting. No deviations
from the guidelines have been decided and no derogations from
the procedure for implementation of the guidelines have been
made. The auditor’s report regarding the Company’s compliance
with the guidelines is available on the Company’s web (https://
www.tethysoil.com/en/section/corporate-governance). No remu-
neration has been reclaimed. In addition to remuneration covered
by the remuneration guidelines, the annual general meetings of
the Company have resolved to implement long-term share-related

incentive plans.
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Total remuneration of the Managing Director (MSEK)

The below sets out total remuneration to Tethys Oil's Managing Director during 2020 and 2019 (as expensed).

1 2

Fixed remuneration
Name of Director,

Variable remuneration

3 5 6
Extra- 4 Total Proportion of

position Financial Base Other One-year Multi-year ordinary Pension remune- fixed and variable
(start/end) year salary benefits variable variable items expense ration remuneration
Magnus Nordin 2020 3.494 0.029 2.057 - - 0.436 6.016 66/34
Managing Director 5519 3.271 0.025 0.696 - - 0.659 4.651 85/15

Total remuneration to the Managing Director increased in 2020
compared to 2019 due to increased basic salary and the recogni-
tion of 2 years of variable salary for all executive management. The
recognition of 2 years of variable salary is the result of a change in
practice regarding the timing of variable salary to executive man-
agement. Starting 2020, variable salary is recorded the same year as
it is earned, previously it was recorded the following year. Because
of this change, variable salary recorded in 2020 consists of both
variable salary for the years 2019 and 2020. For the Managing
Director the variable salary for 2019 was MSEK 1.114 and for
2020 MSEK 0.942.

Share based remuneration

Outstanding share related incentive programs

Tethys Oil has a long term incentive programme as part of the
remuneration package to employees. The allocation is not guaran-
teed and the Board of Directors of the Company shall resolve on
and implement the allocation. The warrants have no vesting period
or other restrictions and have been transferred free of charge to
the participants and the Group accounts for any income tax for
the participants to the extent such tax is attributable to the pro-
gramme. The warrant can be exercised after three years. The mar-
ket value of the warrants has been calculated in accordance with
the Black & Scholes formula by an independent valuation insti-

In addition to renumeration described above, the Managing
Director also receives warrants under the Company’s long term
incentive programme as resolved by the annual general meeting,
as described below. The warrants are transferred free of charge to
the participants. The value of the warrants the Managing Director
received in 2020 and 2019, including income tax paid for those
warrants was MSEK 1.045 and MUSD 1.566 respectively.

tution. The subscription price is based on the volume-weighted
average of the purchase price for the Company’s share on Nasdaq
Stockholm during approximately a two-week period prior to the
date of allocation.

Warrants were issued 2020, 2019, 2018 and 2017 following a deci-
sion by the respective annual general meeting. The total number of
issued warrants during 2020 was 350,000 (350,000) and the total
number of warrants allocated during 2020 was 349,000 (350,000).
Issued but not allocated warrants are held by the Company. No
warrants were exercised during 2020 and 350,000 expired.

Share options Number of warrants

Name of Warrant held at
director incentive Subscription Shares per beginning Allotted Exercised Expired 31 Dec
(position) programme Awarded Exercise period price, SEK warrant of 2020 2020 2020 2020 2020
2017 incentive
programme 2017 30 May - 2 Oct 2020 69.30 1.24 75,000 - - 75,000 -
2018 incentive
Magnus programme 2018 1 Jun -2 Oct 2021 75.40 1.18 75,000 - - - 75,000
Nordi
ordin 5019 incentive
(Managing
) programme 2019 1 Jun - 7 Oct 2022 72.80 1.08 60,000 - - - 60,000
Director)
2020 incentive
programme 2020 13 Jun - 6 Oct 2023 54.00 1.00 - 60,000 - - 60,000
Total 210,000 60,000 - 75,000 195,000
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Variable remuneration and performance criteria

In accordance with the Guidelines for remuneration to senior
executives as adopted by the AGM in 2020, the Managing Direc-
tor is eligible for variable cash remuneration totaling up to an
equivalent of twelve month’s basic salary.

The awarding of a variable cash salary is set based on a number
of corporate performance criteria in combination with personal

performance targets. The performance targets for the Managing
Director’s variable remuneration have been selected to deliver the
company’s strategy and to encourage behaviour, which is in the
long-term interest of the Company. In the selection of perfor-
mance measures, the strategic objectives and short-term and long-
term business priorities for 2020 have been taken into account.
The non-financial performance measures further contribute to
alignment with sustainability as well as the company values.

Performance criteria and outcome as the basis for variable cash remuneration

for the Managing Director in 2020

Categories of Relative weighting of the a) Measured performance, and
performance criteria performance criteria b) Weighting outcome
a) 60%
Leadershi 20%
'p o b) 12%
a) 100%
Strate; 20%
& ° b) 20%
Magnus Nordin - a) 60%
Organisation 20%
Managing Director g ’ b) 12%
a) 100%
Ext | relati 20%
xternal relations b b) 20%
a) 70%
Int | relati 20%
nternal relations o b) 14%
Outcome personal performance criteria 78%
Outcome corporate performance criteria 35%
Total outcome 27%
Total outcome (months) 3.3

a) Is the level or performance achieved in the category

b) Is the outcome weighting of the category (total weighting multiplied with performance level)

The total outcome of the personal performance criteria is multiplied with the level of performance within the corporate criteria this is

translated to a total number of months variable cash salary (out of a maximum 12 months).

Comparative information on the change of remuneration and company performance
Change of remuneration and company performance over the last five reported financial years (“RFY”)

RFY-4 vs RFY-5  RFY-3 vs RFY-4 RFY-2 vs RFY-3  RFY-1 vs RFY-2 RFY vs RFY-1 RFY 2020
Magnus Nordin remuneration (MSEK) +0.404 (+16%) +0.550 (+19%) +0.705 (+21%) +0.519 (+13%) +1.365 (+29%) 6.016
Consolidated operating result (MUSD) -24 (n.a.) +38 (n.a.) +23 (+62%) -24 (-39%) -31 (-84%) 5.8
Average remuneration on a full-time +0.095 (+21%) +0.028 (+5%) +0.065 (+11%) +0.068 (+10%) -0.007 (-1%) 0.703

equivalent basis of employees of the
parent company (MSEK)

Definitions and abbreviations
MSEK  Millions of Swedish kronor
MUSD Millions of US Dollars

n.a. not applicable
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Bilaga 5/ Appendix 5

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.

Valberedningens for Tethys Oil AB (publ) forslag till beslut om antal
styrelseledamaoter, val av styrelseledamoéter och revisor, ersattning m.m.

The proposal of the Nomination Committee of Tethys Oil AB (publ) for resolutions on
number of members of the Board of Directors, election of members to the Board of
Directors and auditor, fees etc.

Tethys Oil AB:s valberedning infor arsstimman 2021, bestaende av Viktor Modigh
(ordférande), Mikael Petersson, Jan Risberg och Geoffrey Turbott foreslar foljande:
Tethys Oil AB’s Nomination Committee for the 2021 Annual General Meeting, consisting of Viktor
Modigh (Chairman), Mikael Petersson, Jan Risberg and Geoffrey Turbott, proposes the following:

e Val av advokat Carl Westerberg till ordférande vid arsstimman.
Carl Westerberg to be appointed as Chairman of the Annual General Meeting.

e Val av fem styrelseledamoter utan suppleanter.
Five members of the Board of Directors to be appointed without deputy members.

e Valberedningen foreslar omval av styrelseledamoterna Rob Anderson, Klas Brand,
Alexandra Herger, Magnus Nordin och Per Seime for tiden intill slutet av nésta
arsstimma. Geoffrey Turbott har avbdjt omval.

The Nomination Committee proposes re-election of Rob Anderson, Klas Brand, Alexandra
Herger, Magnus Nordin and Per Seime as members of the board of directors until the end of
the next Annual General Meeting. Geoffrey Turbott has declined re-election.

e Val av Per Seime till styrelseordforande.
Election of Per Seime as Chairman of the Board of Directors.

e Arvoden till styrelseledamé&terna och styrelseordforanden, inklusive for
kommittémedlemskap, enligt foljande: (i) arligt arvode om 330 000 kronor till
styrelseledaméter (utom verkstéllande direktoren); (ii) arligt arvode om 700 000
kronor till styrelseordforanden; (iii) arligt arvode om 35 000 kronor till
kommittéledaméter per kommittéuppdrag, arligt arvode om 65 000 kronor vardera till
ordforande for ersdttningskommittén och ordforande for tekniska kommittén, arligt
arvode om 90 000 kronor till ordférande for revisionskommittén savida posten inte
innehas av styrelseordfdranden dé det arliga arvodet ar 65 000 kronor. Det totala
arvodet for kommittéarbete, inklusive arvode till kommittéordforandena, ska inte
overstiga 360 000 kronor.

Remuneration of the members of the Board of Directors and the Chairman of the Board of
Directors, including board committee membership, to be as follows: (i) annual fees of the
members of the Board of Directors of SEK 330,000 (excluding the Chief Executive Officer);
(ii) annual fees of the Chairman of the Board of Directors of SEK 700,000, (iii) annual fees
for committee members of SEK 35,000 per committee assignment, annual fees for the
Chairmen of the Remuneration Committee and the Technical Committee of SEK 65,000 each,
annual fee for the Chairman of the Audit Committee of SEK 90,000, unless the committee is
chaired by the Chairman of the Board in which case the annual fee is SEK 65,000. The total
fees for committee work, including committee Chairmen fees, shall not exceed SEK 360,000.

D-4251534-v4
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e Omval av det registrerade revisionsbolaget PricewaterhouseCoopers AB som
bolagets revisor, med den auktoriserade revisorn Johan Malmqvist som
huvudansvarig revisor, for en period som stracker sig till slutet av arsstimman 2022.
Forslaget overensstimmer med rekommendationen fran bolagets revisionsutskott.
Re-election of the registered accounting firm PricewaterhouseCoopers AB as the auditor of
the company, with authorised public accountant Johan Malmqvist as the auditor in charge,
for a period until the end of the Annual General Meeting 2022. The proposal is in accordance
with the recommendation from the company’s audit committee.

e Arvode till revisorn ska utga enligt godkind rikning.
The auditor's fees shall be payable upon approval of their invoice.

Beslut om antagande av en valberedningsinstruktion (punkt 15)
Resolution in respect of adoption of an instruction for the Nomination Committee (item 15)

Valberedningen foreslér att stimman beslutar att foljande instruktion for bolagets
valberedning som antogs av arsstimman 2020 ska gilla tills vidare och tills bolagsstimman
antar en ny instruktion.

The Nomination Committee proposes that the Meeting resolves that the following instructions for the
company’s Nomination Committee which were adopted on the annual general meeting of 2020 shall be
applied until further notice and until the general meeting resolves on new instructions.

Valberedningens ledamoter ska utses genom att styrelsens ordférande kontaktar tre av de
rostmissigt storsta aktiedgarna baserat pa aktiedgarstatistik frin Euroclear Sweden AB
per den 30 september varje ar som vardera utser en representant att, jimte styrelsens
ordférande, utgora valberedning for tiden intill dess att ny valberedning utsetts. Om
styrelsens ordforande, direkt eller genom bolag, skulle vara en av de tre nyss nimnda
stOrsta aktiedgarna, sa ska valberedningen endast besta av tre ledamoter (styrelsens
ordférande samt de tva representanter som utsetts av de Gvriga tva storre aktiedgarna).
The representatives of the Nomination Committee shall be appointed through a procedure where the
Chairman of the Board of Directors contacts the three largest shareholders in terms of votes based on
shareholders statistics from Euroclear Sweden AB as of 30 September each year, and that such
shareholders each appoints a representative to, together with the Chairman of the Board of Directors,
constitute the Nomination Committee up until a new Nomination Committee has been appointed. If the
Chairman of the Board of Directors, directly or through companies, would be one of the three
aforementioned largest shareholders, the Nomination Committee shall be composed of three members
only (the Chairman and the two representatives appointed by the other two larger shareholders).

Liamnar ledamot valberedningen innan dess arbete ir slutfort ska, om valberedningen
bedomer att detta ar erforderligt, ersittare utses av samme aktiedgare som utsett den
avgiende ledamoten eller, om denne aktiedgare inte lingre tillh6r de réstmissigt storsta
aktiedgarna, ska ersittare s6kas bland de storre aktiedgarna.

Should a representative resign from the Nomination Committee before its work is completed, and
provided that the Nomination Committee considers it necessary, a substitute shall be appointed by the
same shareholder that has appointed the resigning representative, or, if this shareholder is no longer
one of the largest shareholders in terms of votes, a replacement will be approached among the larger
shareholders.
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Valberedningen utser inom sig ordférande. Styrelseledamot ska inte vara ordférande for
valberedningen. Styrelsens ordférande ska sammankalla till valberedningens forsta mote.
Sammansittningen av valberedningen ska offentliggéras pa Bolagets webbplats sd snart
den utsetts och senast sex manader fore arsstimman. For det fall en férandring 1
dgarstrukturen sker efter det att valberedningen satts samman sa att en eller flera av
aktiedgarna som utsett ledamoter 1 valberedningen inte lingre tillhor de tre réstmissigt
storsta aktiedgarna, kan ocksa valberedningens sammansattning dndras i enlighet dirmed
om valberedningen bedomer att sa ir erforderligt.

The Nomination Committee shall appoint one of its members as Chairman. A member of the Board of
Directors may not be Chairman of the Nomination Committee. The Chairman of the Board of
Directors shall convene the first meeting of the Nomination Committee. The composition of the
Nomination Committee shall be made public on the Company’s website as soon as the Nomination
Committee has been formed and no later than six months before the Annual General Meeting. In the
event that the ownership structure is changed after the Nomination Committee has been composed
such that one or several shareholders that have appointed a representative to the Nomination
Commiittee is no longer in the group of the three largest shareholders in terms of votes, the
composition of the Nomination Committee may be changed in accordance therewith if the Nomination
Committee considers that it is necessary.

Valberedningens uppgift ska vara att, i forekommande fall, inf6r bolagsstimma
framlagga forslag avseende antal styrelseledaméter som ska valjas av stimman, arvode
for styrelseordféranden och 6vriga ledaméter respektive for revisorn, eventuell
ersattning for utskottsarbete, styrelsens sammansittning, styrelseordférande, beslut om
processen for valberedning, ordférande pa bolagsstimma, samt val av revisorer. Dirtill
ska valberedningen fullgéra de uppgifter som foljer av vid var tid gillande Svensk kod
for bolagsstyrning. Bolaget ska svara for skiliga kostnader som av valberedningen
bedéms nédvindiga for att valberedningen ska kunna fullfolja sitt uppdrag.

The tasks of the Nomination Committee shall, when applicable, be to prepare, for the shareholders’
meeting, proposals in respect of number of directors of the Board of Directors to be elected by the
shareholders’ meeting, remuneration to the Chairman of the Board of Directors, the other directors of
the Board of Directors and the auditors respectively, remuneration, if any, for committee work, the
composition of the Board of Directors, the Chairman of the Board of Directors, resolution regarding
the Nomination Committee, Chairman at the Annual General Meeting and election of auditors. In
addition hereto, the Nomination Committee shall fulfil the tasks set out in the Swedish Corporate
Governance Code at any given time. The Company shall pay for reasonable costs that the Nomination
Committee has considered to be necessary in order for the Nomination Committee to be able to
complete its assignment.

Valberedningen har inhdmtat stod for sitt forslag fran aktiedgare som representerar over 20
procent av aktierna i bolaget.

The Nomination Committee has obtained support for its proposal from shareholders representing over
20 per cent of the shares of the company.

Stockholm i april 2021
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Stockholm, in April 2021
Valberedningen i Tethys Oil AB (publ)
The Nomination Committee of Tethys Oil AB (publ)

4 D-4251534-v4

Transaktion 09222115557447105657 Signerat OA, DH, CW




Valberedningens motiverade yttrande

Valberedningen foreslar enhilligt omval av styrelseledaméterna Rob Anderson, Klas Brand,
Alexandra Herger, Magnus Nordin och Per Seime. Geoffrey Turbott har avbojt omval.
Valberedningen féreslar val av Per Seime till styrelsens ordférande.

Enligt valberedningens f6rslag kommer styrelsen siledes att besta av fem ledaméter. Samtliga
ledaméter har stor internationell erfarenhet inom oljesektorn varfér Tethys Oil med den féreslagna
styrelsen star mycket vil rustat for framtiden, med stark kompetens representerad inom samtliga
nyckelomraden.

Valberedningen har tillimpat bolagets mangfaldspolicy vid framtagande av forslaget till styrelse.
Hinsyn har tagits till de krav som stills pa styrelsen till f6]jd av bolagets verksamhet, utvecklingsskede
och 6vriga relevanta férhallanden for att uppna en styrelsesammansittning som med hinsyn till
ledaméternas kompetens, erfarenhet och bakgrund édr andamalsenlig. Vidare har valberedningen lagt
vikt vid strdvan att uppnd en jimn kénsférdelning och frigor om oberoende. Andelen kvinnlig
representation i forslaget, 20 %, understiger valberedningens efterstrivade niva och valberedningen
foreslar att inkommande valberedning fortsatt prioriterar fragan.

Valberedningen har arbetat i enlighet med den instruktion som antogs av arsstimman 2020 och dven i
enlighet med Svensk kod for bolagsstyrning. Valberedningens arbete inleddes 1 november 2020 och
totalt har fyra protokollférda méten hallits. Aktiedgare har haft méjlighet att ligga fram forslag till
valberedningen genom e-post eller skriftligen per brev. Valberedningen har inhdmtat information om
bolagets stillning och utveckling fran den verkstillande direktéren och styrelseledaméter. Vidare har
valberedningen fatt tillgang till den utvirdering som gjorts av styrelsens arbete under det gangna aret.
I valberedningen finns dven styrelsens nuvarande ordférande representerad.

Valberedningen har diskuterat niva och struktur pé styrelsearvodet samt jaimfort ersittningens storlek
med ersittningar fran svenska och internationella bérsnoterade bolag av motsvarande storlek.

Valberedningens forslag innebir en oférindrad ersittning till ledaméter och ordférande.

Valberedningen har inhdmtat stod for sitt forslag frin aktiedgare som representerar 6ver 20 procent
av bolagets aktier.

Information om samtliga ledaméter i bolagets styrelse finns presenterat pa bolagets hemsida,
www.tethysoil.com.

Stockholm i april 2021

Valberedningen i Tethys Oil AB (publ)
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The Nomination Committee’s motivated opinion

The Nomination Committee unanimously proposes re-election of directors Rob Anderson, Klas Brand, Alexandra
Herger, Magnns Nordin and Per Seime. Geoffrey Turbott has declined re-election. The Nomination Committee
proposes election of Per Seime as Chairman of the Board.

The Committee’s proposal thus entails that the Board of Directors will comprise of sixc members. Tethtys Oil will be
well equipped for the future with the proposed Board of Directors, with all members having extensive international
experience in the oil industry representing strong skills in all ey areas.

The Nomination Committee has applied the company’s diversity policy in its nomination work. The Nomination
Committee has taken into acconnt the requirements on the Board, following the company’s operations, phase of
development and other relevant circumstances to achieve a composition that is appropriate, considering the Board
members’ breadth of qualifications, experience and background. Further, the Nomination Committee has specifically
addressed gender balance in the Board and questions of independence. The proportion of female representation on the
board, approximately 20 per cent, is lower than the Nomination Committee strives for and proposes that the future
nomination committee continues to prioritige the issue.

The Nomination Committee has worked in accordance with the procedure adopted by the Annual General Meeting
2020 and also in accordance with the Swedish Corporate Governance Code. The Nomination Committee began its
work in November 2020 and has held a total of four meetings where minutes have been kept. Shareholders have been
able to submit proposals to the Nomination Committee via e-mail or in written by mail. The Nomination Committee
has gathered information abont the company’s position and development from the Managing Director and individual
directors. Furthermore, the Nomination Committee has had access to the assessment of the Board's work during the
past year. The present Chairman is also represented in the Nomination Committee.

The Nomination Committee discussed the level and structure of board remuneration compared with the remuneration
[from companies listed on Swedish and international stock exchanges of similar size. The proposal includes no change of

the compensation to the members of the Board and the Chairman.

The Nomination Committee has gathered support for the proposals from sharebolders representing over 20 per cent of
the shares of the company.

Information regarding the members of the Board of Directors are presented on the company’s website, wiww.tethysoil.com.
Stockholm in April 2021

Nomination Committee of Tethys Oil AB (publ)

Transaktion 09222115557447105657

Signerat OA, DH, CW




Bilaga 6 / Appendix 6

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.

Styrelsens for Tethys Oil AB (publ) ("Bolaget”) forslag till beslut om emission
av teckningsoptioner och godkidnnande av 6verlatelse av teckningsoptioner
The proposal of the Board of Directors of Tethys Oil AB (publ) (the “Company”) for a
resolution on the issue of warrants and approval of transfer of warrants

Styrelsen foreslar att stimman fattar beslut om emission av teckningsoptioner och om
godkdnnande av dverlatelse av teckningsoptioner enligt nedan. Det noteras att antalet
teckningsoptioner som ska utges &r reducerat pa grund av Bolagets avsikt att implementera
ett kontantbaserat incitamentsprogram, vilket kommer att ersatta
teckningsoptionsprogrammet for vissa anstéllda utanfor ledningsgruppen.

The Board of Directors proposes that the Meeting resolves on an issue of warrants and on the
approval of transfer of warrants in accordance with the below. It is noted that the number of warrants
to be issued is reduced due to the Company intending to implement a cash bonus based incentive
program, replacing the warrant program for certain employees not in the executive management.

§A Emission av teckningsoptioner / Issue of warrants

1. Antal emitterade teckningsoptioner / Number of issued warrants

Bolaget ska emittera hogst 200 000 teckningsoptioner.
The Company shall issue a maximum of 200,000 warrants.

2. RAétt till teckning / Right to subscribe

Ratt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas
foretradesritt, tillkomma Tethys Oil Invest AB, org.nr 556658-1442
("Dotterbolaget™), ett heldgt dotterbolag till Bolaget, med rétt och skyldighet for
Dotterbolaget att 6verlata teckningsoptionerna i enlighet med § B nedan.

The right to subscribe for warrants shall, with deviation from the shareholders’ preferential
rights, belong to Tethys Oil Invest AB, reg. no 556658-1442 (the “Subsidiary”), a wholly-
owned subsidiary of the Company, with a right and obligation for the Subsidiary to transfer
the warrants in accordance with § B below.

3. Overteckning / Over-subscription

Overteckning kan inte ske.
Over-subscription is not allowed.

4. Teckningskurs for teckningsoptionerna / Subscription price for the warrants

Teckningsoptionerna emitteras utan vederlag.
The warrants are issued without compensation.

5. Teckningstid / Subscription period

Teckningsoptionerna ska tecknas pa separat teckningslista senast den 28 maj 2021.
Styrelsen dger ritt att forldnga teckningstiden.
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Subscription of the warrants shall take place on a separate subscription list not later than
28 May, 2021. The Board of Directors is entitled to prolong the subscription period.

Teckningsoptionerna / The warrants

a)

b)

d)

Varje teckningsoption ger innehavaren rétt att teckna en (1) ny aktie i Bolaget
under tiden frén och med den 12 juni 2024 till och med den 4 oktober 2024.
Enligt villkoren for teckningsoptionerna ska tiden under vilken optionsritten far
utnyttjas kunna forldngas om deltagare ar forhindrade att utnyttja sin rétt att
teckna aktier med stod av teckningsoptionerna pa grund av tillimpliga lagar om
insiderhandel eller motsvarande.

Each warrant entitles the holder to subscribe for one (1) new share in the Company
during the period from and including 12 June, 2024 up to and including 4 October,
2024. Under the terms and conditions of the warrants, the period during which the
warrants may be exercised may be extended if participants are prevented from
exercising their rights to subscribe for shares based on the warrants due to applicable
laws on insider trading or equivalent.

Teckningskursen for varje ny aktie ska uppga till ett belopp motsvarande 122,5
procent av den for aktien i Bolaget pa Nasdaq Stockholm noterade volymvégda
genomsnittliga betalkursen under tiden fran och med den 5 maj 2021 till och
med den 18 maj 2021, reducerad med eventuell utdelning och andra
vardedverforingar som beslutas av arsstimman den 19 maj 2021. Den
framréknade teckningskursen ska avrundas till ndrmast helt femtiotal ore.
Teckningskursen fér inte faststéllas till under aktiens kvotvirde. Overkursen
kommer att dverforas till den fria 6verkursfonden.

The subscription price for each new share shall be equal to an amount corresponding
to 122.5 per cent of the volume-weighted average of the quoted price paid for the
Company’s share on Nasdaq Stockholm during the period from and including 5 May,
2021 up to and including 18 May, 2021, reduced by any dividends and other value
transfers resolved upon by the Annual General Meeting held on May 19, 2021. The
calculated subscription price shall be rounded off to the nearest SEK 0.50. The
subscription price may not be determined to an amount less than the quota value of the
shares. The share premium shall be transferred to the free share premium reserve.

De nytecknade aktierna medfor rétt till vinstutdelning forsta gangen pa den
avstaimningsdag for utdelning som infaller ndrmast efter det att teckning
verkstéllts.

The newly issued shares will carry rights to dividend as of the first record date for
dividend after the subscription is executed.

De fullstidndiga villkoren for teckningsoptionerna framgar av Underbilaga A.
Som framgar ddrav kan teckningskursen liksom antalet aktier som
teckningsoption berittigar till teckning av komma att omréknas vid
fondemission, nyemission samt i vissa andra fall.

The complete terms and conditions for the warrants are set forth in Sub-Appendix A. As
set forth therein, the subscription price, as well as the number of shares which a
warrant entitles subscription for, may be recalculated in the event of a bonus issue, new
issue and in certain other cases.
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§B

Okning av aktiekapitalet / Increase of the share capital

Okningen av Bolagets aktiekapital kommer vid utnyttjande av teckningsoptionerna
att uppga till hdgst 36 609,09 kronor, dock med forbehéll for den hojning som kan
foranledas av att omrikning av teckningskursen och antalet aktier som varje
teckningsoption beréttigar till teckning av kan komma att ske till f61jd av
emissioner eller andra hindelser.

The increase of the Company’s share capital will, upon exercise of the warrants, amount to
not more than SEK 36,609.09, subject to such increase that may occur due to recalculation
of the subscription price and the number of shares which each warrant entitles subscription
for as a result of issues or other events.

Skal for avvikelse fran aktiedgarnas foretradesratt med mera / Reasons for
deviating from the shareholders’ preferential rights etcetera

Skélen for avvikelse fran aktiedgarnas foretriadesritt samt information om
beredningen av beslutsforslaget och viss annan information framgar av

Underbilaga B.

The reasons for deviating from the shareholders’ preferential rights and information on the
preparation of the proposal and certain other information are set forth in Sub-Appendix B.

Godkannande av overlatelse av teckningsoptioner / Approval of transfer
of warrants

Rétt till forvarv / Right to acquire

Ratt att forvarva teckningsoptioner fran Dotterbolaget ska tillkomma ledande
befattningshavare i Bolaget samt dess dotterbolag (Bolaget och dess dotterbolag
bendmns tillsammans ”Koncernen”).

Senior executives of the Company and its subsidiaries (the Company and its subsidiaries are
referred to collectively as the “Group”) shall be entitled to acquire warrants from the
Subsidiary.

Anmaélningsperiod / Application period

Anmaélan om forvirv av teckningsoptioner ska goras senast den 11 juni 2021.
Styrelsen dger ratt att férlanga anmélningsperioden.

Application to acquire warrants shall be made not later than on 11 June, 2021. The Board
of Directors is entitled to prolong the application period.

Anmélan och tilldelning / Application and allocation

Forvérvsberittigade ska dga anméla sig for forvérv av teckningsoptioner i poster
motsvarande antingen det hdgsta antal teckningsoptioner som erbjuds eller minskat
med poster om 5 000 teckningsoptioner.

Each person entitled to acquire warrants may apply to acquire warrants in lots
corresponding to either the maximum amount of warrants offered or reduced by lots of
5,000 warrants.
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Tilldelning ska ske i hela poster av teckningsoptioner och till det antal som
forvarvsberittigade anmalt sig for forvérv. Tilldelning kan ske i foljande kategorier.
Allocation shall be made in full lots and corresponding to the amount of warrants that each
person entitled to acquire warrants has applied to acquire. Allocation may be made to the
following categories.

Kategori / Category Antal /' Antal teckningsoptioner per befattningshavare /
Number Number of warrants per executive

Koncernchef / Managing 1 60 000
Director of the Group 60,000
Ledande 2 30-55 000, dock aldrig fler 4n totalt 140 000
befattningshavare / 30-55,000, however not more than 140,000 in total
Senior executives
Totalt / Total 3 200 000

200,000

Tilldelning 4r inte garanterad och forutsitter dels att forvarv av teckningsoptionerna
lagligen kan ske, dels att det enligt styrelsens bedomning kan ske till rimliga
administrativa och ekonomiska insatser. Tilldelning forutsitter vidare att
befattningshavaren vid tiden for tilldelning inte har sagt upp sig eller blivit uppsagd
fran sin tjanst i Koncernen. Styrelsen ska slutligt besluta om och verkstélla
tilldelning inom hér angivna ramar.

The allocation is not guaranteed and is conditional upon that it is possible to legally
acquire the warrants and that this according to the assessment of the Board of Directors
can be done with reasonable administrative and financial costs. The allocation of warrants
is further subject to that senior executive, at the time of allocation, not having given or been
given notice of termination from his/her employment in the Group. The Board of Directors
shall resolve on and implement the allocation in accordance with the above.

Om inte alla teckningsoptioner forvérvas ska kvarvarande teckningsoptioner kvarbli
hos Dotterbolaget. Styrelsen dger besluta om Overlatelse av sddana
teckningsoptioner till eventuella personer som i framtiden rekryteras som ledande
befattningshavare.

If not all warrants are acquired, any remaining warrants shall be retained in the Subsidiary.
The Board of Directors shall be entitled to resolve on the transfer of such warrants to any
new additional senior executives.

Pris och betalning / Price and payment

Teckningsoptionerna ska overlatas vederlagsfritt till deltagarna och Koncernen ska
sta for deltagarnas eventuella inkomstskatt till den del denna ar hanforlig till
programmet. Kompensation for deltagarnas eventuella inkomstskatt motsvarar den
inkomstskatt de har att erldgga p& en inkomst motsvarande de erhallna
teckningsoptionernas berdknade marknadsvarde med tillagg for den inkomstskatt de
har att erldgga for formanen att erhélla sadan skattekompensation.

The warrants shall be transferred free of charge to the participants and the Group shall
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account for any income tax for the participants to the extent such tax is attributable to the
programme. Compensation to the participants for their income tax, if any, shall be equal to
the income tax they have to pay on an income corresponding to obtained warrants’
calculated market value plus the income tax they have to pay for the subsidy to obtain such
tax compensation.

Teckningsoptionernas marknadsvérde ska berdknas med tillimpning av
vérderingsmodellen Black & Scholes av ett oberoende varderingsinstitut.

The market value of the warrants shall be calculated in accordance with the Black &
Scholes formula by an independent valuation institute.

Bemyndiganden

Bolagsstdmman bemyndigar styrelsen i Bolaget att verkstélla emissionsbeslutet
enligt § A ovan samt att tillse att styrelsen i Dotterbolaget genomfor 6verlatelsen av
teckningsoptioner enligt § B ovan.

The Meeting authorises the Board of Directors of the Company to implement the issue
resolution in accordance with § A above and to ensure that the Board of Directors of the
Subsidiary implements the transfer of warrants in accordance with § B above.

Styrelsen bemyndigas att vidta de smirre justeringar i stimmans beslut som kan
visa sig erforderliga i samband med registrering vid Bolagsverket och anslutning till
Euroclear Sweden AB av teckningsoptionerna.

The Board of Directors is authorised to make such minor adjustments in the Meeting’s
resolutions as may be required in connection with the registration with the Swedish

Companies Registration Office and the affiliation of the warrants with Euroclear Sweden
AB.

Stammans beslut enligt denna punkt ar giltigt endast om det bitrdds av aktiedgare som
representerar minst nio tiondelar (9/10) av savil de avgivna rosterna som de vid stimman
foretrddda aktierna. Vidare krdvs att bolagsstimma i Dotterbolaget godkénner dverlatelsen av
teckningsoptioner enligt § B ovan.

The Meeting’s resolution under this item is valid only where supported by shareholders representing at
least nine-tenths (9/10) of the votes cast and the shares represented at the Meeting. A General Meeting
in the Subsidiary must further approve the transfer of warrants in accordance with § B above.

Stockholm i april 2021

Stockholm in April 2021

Tethys Oil AB (publ)
Styrelsen

The Board of Directors
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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.

Styrelsens for Tethys Oil AB (publ) forslag till beslut om bemyndigande for
styrelsen att besluta om aterkop av egna aktier

The proposal of the Board of Directors of Tethys Oil AB (publ) for a resolution in
respect of an authorisation for the Board of Directors to resolve on repurchase of own
shares

Styrelsen foreslar att stimman beslutar att bemyndiga styrelsen att fatta beslut om aterkdp av
egna aktier enligt nedanstadende huvudsakliga villkor.

The Board of Directors proposes that the Meeting authorises the Board of Directors to resolve on
repurchase of own shares principally in accordance with the terms and condition below.

Styrelsen bemyndigas att besluta om forvarv av egna aktier pa Nasdaq Stockholm.
Bemyndigandet far utnyttjas vid ett eller flera tillfdllen fore drsstimman 2022. Forvarv far
ske av hogst s& manga aktier att bolagets innehav av egna aktier efter forvarvet uppgar till
hogst en tiondel av samtliga aktier i bolaget. Forvérv av aktier pd Nasdaq Stockholm far ske
endast inom det vid var tid registrerade kursintervallet, varmed avses intervallet mellan
hogsta kopkurs och lagsta séljkurs.

The Board of Directors is authorised to resolve on repurchase of own shares on Nasdaq Stockholm.
The authorisation may be exercised on one or several occasions before the Annual General Meeting
2022. Purchases may be made by a maximum of so many shares that the company’s holding of own
shares after the purchase amounts to a maximum of one-tenth of all the shares in the company.
Purchases of shares may only be effected on Nasdaq Stockholm within the registered price interval at
any given time, i.e. the range between the highest bid price and lowest selling price.

Huvudsyftet med eventuella forvérv ar att bolaget ska uppna flexibilitet betrdffande det egna
kapitalet och ddrmed kunna optimera bolagets kapitalstruktur. Eventuella forvérv kan dven
mojliggora att egna aktier anvénds som likvid vid eller finansiering av forvirv av foretag eller
verksamheter eller i samband med hantering av incitamentsprogram.

The main reason for possible purchases is to give the company flexibility regarding its equity and
thereby optimize the capital structure of the company. Possible purchases may also enable own shares
to be used as payment for, or financing of, acquisitions of companies or businesses or in connection
with the handling of incentive programmes.

Styrelsen ska dga rétt att faststélla 6vriga villkor for forvérv enligt bemyndigandet.
The Board of Directors shall have the right to determine other conditions for purchases in accordance
with the authorisation.

Stdmmans beslut enligt denna punkt ar giltigt endast om det bitrdds av aktiedgare som
representerar minst tva tredjedelar (2/3) av savil de avgivna rosterna som de vid stimman
foretrddda aktierna.

The Meeting’s resolution under this item is valid only where supported by shareholders representing at
least two-thirds (2/3) of the votes cast and the shares represented at the Meeting.
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Stockholm i april 2021

Stockholm in April 2021

Tethys Oil AB (publ)
Styrelsen

The Board of Directors
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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.

Styrelsens for Tethys Oil AB (publ) forslag till beslut om bemyndigande for
styrelsen att besluta om overlatelse av egna aktier

The proposal of the Board of Directors of Tethys Oil AB (publ) for a resolution in
respect of an authorisation for the Board of Directors to resolve on transfer of own
shares

Styrelsen foreslar att stimman beslutar att bemyndiga styrelsen att, vid ett eller flera tillfdllen
fore arsstimman 2022, fatta beslut om overlatelse av egna aktier intill det antal aktier som vid
var tid innehas av bolaget.

The Board of Directors proposes that the Meeting authorises the Board of Directors to, on one or
several occasions before the Annual General Meeting 2022, resolve on transfer of own shares up to
the number of shares which, at any time, are held by the company.

Overlatelse av egna aktier far ske for att anviindas som likvid vid eller finansiering av forvirv
av foretag eller verksambhet, och/eller till extern part i samband med hantering av 16sen 1
Bolagets incitamentsprogram. Overlatelse av egna aktier fir ske pa annat sitt in pa Nasdaq
Stockholm till ett bedomt marknadsvarde och far da dven ske med avvikelse fran aktiedgarnas
foretradesritt. Erséttning for overlatna aktier far erldggas kontant, med bestimmelse om
apport eller genom kvittning. Overltelse av egna aktier far dven ske genom forsiljning pa
Nasdaq Stockholm till ett pris inom det vid var tid registrerade kursintervallet, varmed avses
intervallet mellan hogsta kopkurs och lagsta siljkurs.

Transfer of own shares may be carried out to be used as payment for, or financing of, acquisitions of
companies or businesses, and/or to external parties in connection with the handling of settlement of the
company'’s incentive programs. Transfer of own shares may be effected otherwise than on Nasdaq
Stockholm at an estimated market value and may deviate from the shareholders’ preferential rights.
Payment for transferred shares may be made in cash, in kind or through set-off. Transfer of own
shares may also be carried out on Nasdaq Stockholm at a price within the registered price range at
any given time, i.e. the range between the highest bid price and lowest selling price.

Stdmmans beslut enligt denna punkt ar giltigt endast om det bitrdds av aktiedgare som
representerar minst tva tredjedelar (2/3) av savil de avgivna rosterna som de vid stimman
foretrddda aktierna.

The Meeting’s resolution under this item is valid only where supported by shareholders representing at
least two-thirds (2/3) of the votes cast and the shares represented at the Meeting.

Stockholm i april 2021

Stockholm in April 2021

Tethys Oil AB (publ)
Styrelsen

The Board of Directors
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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.

Styrelsens for Tethys Oil AB (publ) forslag till beslut om bemyndigande for
styrelsen att besluta om emission av aktier och/eller konvertibler

The proposal of the Board of Directors of Tethys Oil AB (publ) for resolution in respect
of an authorisation for the Board of Directors to resolve on issues of new shares
and/or convertibles

Styrelsen foreslar att stimman beslutar att bemyndiga styrelsen att fatta beslut om emission
av nya aktier och/eller konvertibler enligt nedan.

The Board of Directors proposes that the Meeting authorises the Board of Directors to resolve on
issue of new shares and/or convertibles in accordance with the below.

Styrelsen bemyndigas att, vid ett eller flera tillfdllen f6re arsstimman 2022, besluta om
emission av nya aktier och/eller konvertibler mot kontant betalning, med bestimmelse om
apport eller kvittning eller eljest med villkor samt att dirvid kunna avvika fran aktiedgarnas
foretradesritt.

The Board of Directors is authorised to, on one or several occasions before the Annual General
Meeting 2022, resolve on issues of new shares and/or convertibles against payment in cash, in kind or
through set-off or subject to other conditions and with the right to deviate from the shareholders’
preferential rights.

Syftet med bemyndigandet och skélet till mojlig avvikelse fran aktieigarnas foretrddesratt &r
att mojliggora anskaffning av kapital for foretagsforvarv och for bolagets rorelse.

The purpose of the authorisation and the reason for a possible deviation from the shareholders’
preferential rights is to facilitate the raising of capital for acquisitions and the company’s operations.

Bemyndigandet ska vara begrénsat pa sé sitt att styrelsen inte far besluta om emission av
aktier och/eller konvertibler som innebér utgivande av eller konvertering till aktier
motsvarande mer dn 10,0 procent av det totala antalet aktier i bolaget vid emissionsbeslutet,
vilket skulle motsvara utgivande av 3 305 660 aktier berdknat efter antal aktier utgivna av
bolaget per dagen for kallelsen till stimman. I den man emission sker med avvikelse fran
aktiedgarnas foretrédesritt ska emissionen ske pd marknadsmaéssiga villkor.

The authorisation shall be limited whereby the Board of Directors may not resolve to issue shares
and/or convertibles that involve the issue of or conversion into shares corresponding to more than 10.0
per cent of the total number of shares in the company at the time of the issue resolution, corresponding
to an issuance of 3,305,660 shares calculated on the basis of the number of shares issued by the
company as of the date of the notice of the Meeting. To the extent issues are made with deviation from
the shareholders’ preferential rights, such issues shall be made on market conditions.

Envar av styrelsens ordforande och den verkstéllande direktdren, eller den nagon av dem
sétter 1 sitt stille, bemyndigas att vidta de smérre justeringar i beslutet som kan visa sig
erforderliga i samband med registreringen av beslutet vid Bolagsverket eller Euroclear
Sweden AB eller pé grund av andra formella krav.

The Chairman of the Board of Directors, the Managing Director or any person appointed by either of
them, is authorised to make any minor adjustments to the resolution which may be required in
conjunction with the registration of the resolution with the Swedish Companies Registration Olffice or
Euroclear Sweden AB or because of other formal requirements.
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Stdmmans beslut enligt denna punkt ar giltigt endast om det bitrdds av aktiedgare som
representerar minst tva tredjedelar (2/3) av savil de avgivna résterna som de vid stimman
foretrddda aktierna.

The Meeting’s resolution under this item is valid only where supported by shareholders representing at
least two-thirds (2/3) of the votes cast and the shares represented at the Meeting.

Stockholm i april 2021

Stockholm in April 2021

Tethys Oil AB (publ)
Styrelsen

The Board of Directors
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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.

Styrelsens for Tethys Oil AB (publ) forslag till beslut om (A) uppdelning av
aktier, (B) minskning av aktiekapitalet genom indragning av aktier och (C)
okning av aktiekapitalet genom fondemission

The proposal of the Board of Directors of Tethys Oil AB (publ) for resolutions on (A) a
share split, (B) a reduction of the share capital with redemption of shares and (C) an
increase of the share capital by way of a bonus issue

(A) Uppdelning av aktier / Share split

Styrelsen foreslar en uppdelning av bolagets aktier (sa kallad aktiesplit) innebérande att varje
aktie delas upp i tva aktier (1:2), varav den ena aktien ska bendmnas inldsenaktie och dras in
pa sitt som framgar av punkt (B) nedan. Avstdmningsdag for uppdelning av aktier ska vara
den 27 maj 2021.

The Board of Directors proposes that one share in the company is split (share split) into two shares

(1:2), of which one share is to be named redemption share and redeemed as set out in section (B)
below. The record date for the share split is 27 May, 2021.

Efter genomford uppdelning kommer antalet aktier att dndras fran 33 056 608 stycken till
66 113 216 stycken och varje akties kvotvérde dndras fran cirka 0,183045 kronor till cirka
0,091523 kronor. Bolagets aktiekapital paverkas inte av uppdelningen.

Following completion of the share split, the number of shares will be changed from 33,056,608 to
66,113,216 and the quota value of each share will be changed from approximately SEK 0.183045 to
approximately SEK 0.091523. The share split will not affect the share capital of the company.

(B) Minskning av aktiekapitalet genom indragning av aktier / Reduction of the share
capital with redemption of shares

Styrelsen foreslar att bolagets aktiekapital ska minskas med 3 025 431,1175 kronor genom
obligatorisk indragning (inldsen) av 33 056 608 aktier. De aktier som ska dras in utgors av de
aktier som efter genomford uppdelning av aktier enligt punkt (A) ovan bendmns
inldsenaktier. Avstdmningsdag for indragning av inlosenaktier ska vara den 14 juni 2021.
Bolaget avser dven att verka for att arrangera sedvanlig handel med inldsenaktier.

The Board of Directors proposes that the share capital of the company is reduced by SEK
3,025,431.1175 by compulsory redemption of 33,056,608 shares. The shares that are to be redeemed
are those that, following the share split pursuant to section (4) above, are named redemption shares.
The record date for the redemption of redemption shares is 14 June 2021. The company intends to
promote arrangements for customary trade in the redemption shares.

Andamélet med minskning av aktiekapitalet ir aterbetalning till bolagets aktiefigare och, i den
man minskning av aktiekapitalet sker genom indragning av egna aktier som innehas av
bolaget, avsittning till bolagets fria egna kapital.

The purpose of the reduction is repayment to the company’s shareholders and, to the extent that the
reduction of the share capital is made by redemption of shares held by the company, for transfer to the
company’s non-restricted equity.

For varje indragen aktie ska utbetalas ett inlosenbelopp om tvé (2,00) kronor. Indragna aktier
som innehas av bolaget ska dock dras in utan aterbetalning. Inlésenbeloppet overstiger
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aktiens kvotvirde efter genomford uppdelning enligt punkt (A) ovan med cirka 1,908477
kronor. Den del av inldsenbeloppet som Gverstiger aktiens kvotvérde ska tas i ansprék frén
bolagets fria egna kapital. Utbetalning av inldsenbeloppet ska ske senast tio bankdagar efter
att besluten om uppdelningen av aktier enligt punkt (A) ovan, minskningen av aktiekapitalet
enligt denna punkt (B) samt 6kningen av aktiekapitalet enligt punkt (C) nedan har registrerats
av Bolagsverket.

For each redeemed share a redemption price of SEK two (2.00) will be paid. However, no payment
shall be made in respect of redeemed shares held by the company. The redemption price exceeds the
quota value of the share after completion of the share split pursuant to section (A) above with
approximately SEK 1.908477. The part of the redemption price that exceeds the quota value of the
share will be transferred from the non-restricted equity of the company. Payment of the redemption
price will be made no later than ten banking days after the resolutions on the share split pursuant to
section (A) above, the reduction of the share capital pursuant to this section (B) and the increase of the
share capital by way of a bonus issue pursuant to section (C) below have been registered with the
Swedish Companies Registration Olffice.

Efter genomford minskning kommer bolagets aktiekapital att uppga till 3 025 431,1175
kronor, fordelat pa 33 056 608 aktier. I 6vrigt paverkar inte minskningen bolagets bundna
egna kapital och inte heller aktiens kvotvarde om cirka 0,091523 kronor.

Following completion of the reduction, the share capital of the company will amount to SEK
3,025,431.1175, divided among 33,056,608 shares. Other than this, the reduction will neither affect
the restricted shareholders’ equity of the company nor the quota value of each share of SEK 0.091523.

Styrelsens redogorelse enligt 20 kap. 13 § aktiebolagslagen / The Board of Directors’ report
pursuant to Chapter 20, Section 13 of the Swedish Companies Act

Minskningen kan genomf6ras utan inhdmtande av Bolagsverkets eller allmdn domstols
tillstand eftersom bolaget samtidigt genomfor fondemission enligt punkt (C) nedan,
innebdrande att varken bolagets bundna egna kapital eller aktiekapital minskar.

The reduction can be effected without obtaining the authorisation of the Swedish Companies
Registration Office or a court of general jurisdiction, as the company, at the same time, carries out a
bonus issue pursuant to section (C) below, resulting in no reduction of the restricted equity of the
company or its share capital.

Minskningen och fondemissionens paverkan pa bolagets bundna egna kapital och aktiekapital
framgér, vad avser minskningen, av denna punkt (B) och, vad avser fondemissionen, av
punkt (C) nedan.

The effects of the reduction of the share capital and the bonus issue on the restricted equity of the
company and its share capital are described, as regards the reduction, in this section (B) and, as
regards the bonus issue, in section (C) below.

(C) Okningen av aktiekapitalet genom fondemission / Increase of the share capital by way of
a bonus issue

Styrelsen foreslar att bolagets aktiekapital ska 6kas genom fondemission med 3 025 431,1175
kronor genom overforing av 3 025 431,1175 kronor fran bolagets fria egna kapital. Inga nya
aktier ska ges ut i samband med 6kningen av aktiekapitalet.

The Board of Directors proposes that the share capital of the company is increased by way of a bonus
issue. The share capital is to be increased by SEK 3,025,431.1175 by way of transfer of

SEK 3,025,431.1175 from the non-restricted equity of the company. No new shares are to be issued in
connection with the increase of the share capital.
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Efter genomford fondemission kommer bolagets aktiekapital att uppga till 6 050 862,235
kronor och varje akties kvotvérde dndras fran cirka 0,091523 kronor till cirka 0,183045
kronor. I 6vrigt pdverkar fondemissionen inte bolagets bundna egna kapital.

Following completion of the bonus issue, the share capital of the company will amount to

SEK 6,050,862.235 and the quota value of each share will be changed from approximately SEK
0.091523 to approximately SEK 0.183045. Other than this, the bonus issue will not affect the restricted
equity of the company.

Bemyndigande / Authorisation

Styrelsen foreslér att envar av styrelsens ordforande och den verkstéllande direktoren, eller
den ndgon av dem sitter i sitt stille, bemyndigas att vidta de smérre justeringar i besluten
enligt punkterna (A)—(C) ovan som kan visa sig erforderliga i samband med registreringen av
besluten vid Bolagsverket eller Euroclear Sweden AB eller pé grund av andra formella krav.
The Board of Directors proposes that the Chairman of the Board of Directors, the Managing Director
or any person appointed by either of them, is authorised to make any minor adjustments to the
resolutions under items (4)—(C) above which may be required in conjunction with the registration of
the resolutions with the Swedish Companies Registration Office or Euroclear Sweden AB or because of
other formal requirements.

Styrelsens forslag enligt punkterna (A)—(C) ovan ér villkorade av varandra och ska antas
sasom ett beslut. Beslutet ér giltigt endast om det bitrdds av aktiedgare som representerar
minst tva tredjedelar (2/3) av savil de avgivna rosterna som de vid stimman foretradda
aktierna.

The Board of Directors’ proposals pursuant to sections (A)—(C) above are conditional upon each other
and are therefore to be resolved upon as one resolution. The resolution is valid only where supported
by shareholders representing at least two-thirds (2/3) of the votes cast and the shares represented at
the Meeting.

Stockholm i april 2021

Stockholm in April 2021

Tethys Oil AB (publ)
Styrelsen

The Board of Directors
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