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 18
maj 2022 k1. 15.00 pa Grand
Hoétel, S6dra Blasicholmshamnen
8, 1 Stockholm.

Minutes kept at the Annual General
Meeting with the shareholders in
Tethys Oil AB (publ), Reg. No.
556615-8266, on 18 May 2022 at
15.00 at Grand Hétel, Sodra
Blasieholmshamnen 8, in Stockholm.

§1

Staimman Oppnades styrelsens ordférande Per Seime.

The meeting was declared open by Per Seime, chairman of the Board of Directors.

§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 Hégerlof att jimte ordféranden justera dagens protokoll samt
kontrollera rostlaingden.

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

§4

Beslots att godkdnna den till protokollet bifogade forteckningen, Bilaga 1, att géilla
som rostlingd vid stimman. Antecknades att 11 470 324 aktier och rdster var
foretrddda vid stimman.

1t was resolved to approve the attached list, Appendix 1, as voting list for the meeting. It
was noted that 11,470,324 shares and votes were represented at the meeting.

§5
Godkéndes den i kallelsen foreslagna dagordningen som dagordning for stimman,
Bilaga 2.



The agenda suggested in the notice convening the meeting was approved as the agenda for
the meeting, Appendix 2.

§6

Noterades att kallelse till stimman, i enlighet med bolagsordningen, annonserats i
Post- och Inrikes Tidningar den 19 april 2022 och hallits tillgdnglig pa bolagets
webbplats sedan den 13 april 2022 samt att information om att kallelse skett
annonserats i Svenska Dagbladet den 19 april 2022. Konstaterades dérefter att
stdmman 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 19 April 2022
and made available on the company’s website since 13 April 2022 and that information
that the notice had been made was published in Svenska Dagbladet on 19 April 2022. It
was thereafter determined that the meeting had been duly convened.

§7

Framlades bolagets arsredovisning och revisionsberéttelse samt
koncernredovisning och koncernrevisionsberéttelse for rakenskapsaret 2021.

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
2021 were presented.

Antecknades att handlingarna sedan den 14 april 2022 har funnits tillgédngliga hos
bolaget och pa bolagets webbplats och dven har oversints till de aktiedgare som sa
begirt samt funnits tillgdngliga vid stéimman.

It was noted that the documents have been available at the company’s offices and on the
company’s website since 14 April 2022 and been sent to shareholders who so requested
and also been available at the meeting.

Verkstillande direktoren redogjorde for bolagets verksamhet under
rakenskapséret 2021 och besvarade fragor fran aktieigarna.

The CEQO presented the company’s operations during the financial year 2021 and
responded to questions from the shareholders.

Bolagets huvudansvariga revisor Johan Malmqvist, representerandes
PricewaterhouseCoopers AB, redogjorde for revisionsarbetet samt presenterade
revisionsberéttelsen samt koncernrevisionsberéttelsen.

The company’s auditor in charge Johan Malmqvist, representing PricewaterhouseCoopers
AB, accounted for the audit work and presented the auditor’s report and the auditor’s
report for the group.

Beslutades att arsredovisningen och koncernredovisningen, inklusive
revisionsberéttelsen och koncernrevisionsberéttelsen, framlagts i behdrig ordning.
It 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 balansrékningarna samt koncernresultat- och
koncernbalansrikningarna for rakenskapsaret 2021.
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 2021.

§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 2022.

It was noted that the Board of Directors’ dividend proposal had been available on the

Company’s website. The proposal entails a dividend of two SEK per share to the
company’s shareholders, to be paid in May 2022.

Beslutades i enlighet med styrelsens forslag.

It was resolved in accordance with the Board of Directors’ proposal.

Beslutades vidare, i enlighet med styrelsens forslag, att som avstdmningsdag for
ratt till utdelning faststélla onsdagen den 20 maj 2022.

It was further resolved, in accordance with the Board of Directors’ proposal, that the
record date for the cash dividend shall be Wednesday, May 20, 2022.

§ 10

Beslutades att bevilja styrelseledaméterna och den verkstillande direktoren
ansvarsfrihet for deras forvaltning av bolagets angeldgenheter under
rakenskapséret 2021.

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 2021.

Antecknades att i beslutet deltog varken styrelsens ledaméter eller den
verkstéllande direktdren avseende sin egen ansvarsfrihet.

1t 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

Valberedningens ordférande redogjorde for valberedningens forslag och besvarade
fragor frén aktiedgarna.

The Chairman of the Nomination Committee presented the Nomination Committee’s
proposal and responded to questions from the shareholders.

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
verkstéllande direktdren); (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 savida 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 och (iv) for den hindelse styrelseledamot enligt styrelsens beslut
utfor uppgifter som inte ingar i normalt styrelsearbete ska sdrskild ersédttning kunna
utgd 1 form av marknadsmassigt timarvode, med en arlig ram om totalt 500 000
kronor for samtliga styrelseledaméter, att utbetalas efter beslut av styrelsen.

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, and (iv) if a member of the Board of Directors,
following a resolution by the Board of Directors, performs tasks which fall outside the
ordinary duties of the Board of Directors, separate remuneration in the form of hourly fees

on market terms may be paid after resolution by the Board of Directors, within an annual
frame of SEK 500,000 in total for all members’ of the Board of Directors.

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
styrelseledaméter for tiden intill slutet av nésta arsstimma. Beslutades vidare, i
enlighet med valberedningens forslag, om val av Per Seime som styrelsens



ordférande for tiden intill slutet av nista arsstdmma.

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.

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 Malmgqvist is intended to be appointed auditor in
charge.

§14
Beslutades att godkédnna Styrelsens ersattningsrapport for 2021, Bilaga 3.

It was resolved to approve the Board of Directors’ remuneration report for 2021,
Appendix 3.

§ 15

Beslutades, i enlighet med Valberedningens forslag, att de principer som anger hur
Valberedningens ledamoéter ska utses som antogs pa érsstimman 2021 ska fortsitta
att tillampas som instruktion till Valberedningen och ska gélla tills vidare, Bilaga 4.
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 2021 shall continue to be applied as the
instruction to the Nomination Committee and shall be applied indefinitely, Appendix 4.

§16

Beslutades om emission och godkdnnande av dverlatelse av teckningsoptioner i
enlighet med styrelsens forslag, Bilaga 5.

It was resolved, in accordance with the Board of Directors’ proposal, to issue warrants and
approve of transfer of warrants, Appendix 5.

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

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



§17

Beslutades i enlighet med styrelsens forslag att bemyndiga styrelsen att under tiden
fram till arsstimman 2023 besluta om aterkdp av egna aktier, Bilaga 6.

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 2023, Appendix 6.

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.

§18

Beslutades, i enlighet med styrelsens forslag, att bemyndiga styrelsen att under
tiden fram till arsstimman 2022 besluta om Overlatelse 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 transfer of own shares for the period until the Annual
General Meeting 2022, Appendix 7.

Antecknades att beslutet fattades med erforderlig majoritet, det vill séga att
aktiedgare representerande minst tva tredjedelar av savil 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 arsstimman 2023 besluta om emission av aktier och/eller
konvertibler, Bilaga 8.

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 2023, 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 stdimman 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.



§ 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 9.

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 9.

Antecknades att beslutet fattades med erforderlig majoritet, det vill séga att
aktiedgare representerande minst tva tredjedelar av savil 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

Beslutades, i enlighet med styrelsens forslag, att anta riktlinjer for ersattningar till
ledande befattningshavare, Bilaga 10.

It was resolved, in accordance with the board of directors’ proposal, to adopt guidelines
for remuneration to senior executives, Appendix 10.

§ 22
Beslots, i enlighet med styrelsens forslag, att dndra bolagsordningen, Bilaga 11.

It was resolved, in accordance with the board of directors’ proposal, to amend the Articles
of Association, Appendix 11.

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 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.

§ 23

Stdmman forklarades avslutad.
The meeting was declared closed.
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Bilaga 2 / Appendix 2

Foreslagen dagordning

1.

Ntk »

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.

21.
22.
23.

Stimmans oppnande.

Val av ordférande vid stimman.

Val av minst en justeringsperson.

Upprittande och godkinnande av rostlingd.

Godkinnande av dagordning.

Prévning av om stimman blivit beh6rigen sammankallad.

Framliggande av arsredovisning och revisionsberittelse samt koncernredovisning och
koncernrevisionsberattelse.

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

Beslut om disposition av Bolagets resultat enligt den faststillda balansrikningen.

Beslut i friga om ansvarsfrihet at styrelseledaméterna och verkstillande direktéren.

Beslut om antal styrelseledaméter och revisorer.

Beslut om arvoden till styrelsen och revisorerna.

Val av styrelseledamoter, styrelseordférande och revisor.

Beslut om ersittningsrapport.

Beslut om antagande av en valberedningsinstruktion.

Beslut om emission av teckningsoptioner samt godkidnnande av 6verlitelse av teckningsoptioner.
Beslut om bemyndigande for styrelsen att besluta om aterkép av egna aktier.

Beslut om bemyndigande for styrelsen att besluta om 6verlatelse av egna aktier.

Beslut om bemyndigande for styrelsen att besluta om emission av aktier och/eller konvertibler.
Beslut om (A) uppdelning av aktier, (B) minskning av aktiekapitalet genom indragning av aktier
och (C) 6kning av aktiekapitalet genom fondemission.

Beslut om riktlinjer for ersittning till ledande befattningshavare.

Beslut om dndring av bolagsordningen.

Stimmans avslutande.



Proposed agenda

1.

Ntk e

10.

11.
12.
13.

14.
15.
16.
17.
18.
19.
20.
21.

22.
23.

Opening of the Meeting,.

Election of Chairman of the Meeting.

Election of at least one person to verify the minutes.

Preparation and approval of the voting list.

Approval of the agenda.

Determination as to whether the Meeting has been duly convened.

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

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.

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

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

Resolution in respect of number of members of the Board of Directors and auditors.
Resolution in respect of the fees payable to the Board of Directors and the auditors.
Election of members of the Board of Directors, Chairman of the Board of Directors and
auditor.

Resolution on the remuneration report.

Resolution in respect of adoption of an instruction for the Nomination Committee.
Resolution on the issue of warrants and approval of transfer of warrants.

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

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

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

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.

Resolution on guidelines for remuneration of senior executives.

Resolution on amendment of the articles of association.

Closing of the Meeting.
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TETHYS OIL

Tethys Oil
Ersattningsrapport
2021



Introduktion
Denna rapport beskriver hur riktlinjerna f6r ersittning till ledande
befattningshavare fér Tethys Oil AB ("Bolaget” eller Tethys Oil”),
antagna av Aarsstimman 2020, tillimpades under dr 2021.
Rapporten innehaller dven information om ersittning till
Verkstillande Dirtill
sammanfattning av Tethys Oils

direktoren. innehaller rapporten en

utestdende aktierelaterade
incitamentsprogram. Rapporten har upprittats i enlighet med 8
kap. 53 a och b § aktiebolagslagen (2005:551) och Kollegiets for
svensk bolagsstyrning Regler om ersittningar till ledande

befattningshavare och om incitamentsprogram.

Ytterligare information om ersittningar till ledande befattnings-
(Anstillda) pa sidorna 64-66 i
arsredovisningen f6r 2021. Information om ersittningsutskottets

havare finns i not 11

arbete under 2021 finns i bolagsstyrningsrapporten pa sidorna
27-33 i arsredovisningen fér 2021.

Styrelsearvode omfattas inte av denna rapport. Sidant arvode
beslutas arligen av drsstimman och redovisas i not 11 pd sidorna
6466 i arsredovisningen for 2021.

Utveckling under 2021
Verkstillande direktéren sammanfattar bolagets 6vergripande
resultat i sin redogdrelse pa sida 6 1 arsredovisningen 2021.

Tethys Oils ersdttningsriktlinjer:

tillimpningsomrade, dndamal och avvikelser
Bolagets ersittningsprinciper ska syfta till att tillférsdkra
ansvarsfulla och hillbara ersittningsstrukturer som understodjer
Bolagets affirsstrategi, langsiktiga intressen och hallbara
affirsverksamhet samt frimjar Tethys Oils marknadsposition och
Okar aktiedgarvirdet. For att tillgodose dessa dndamaél ska
ersittningar och andra anstillningsvillkor méijliggéra f6r Tethys
Oil  att och  behilla ledande

befattningshavare till en rimlig kostnad. Ersdttningen ska vara

rekrytera kvalificerade

marknadsmissig samt baserad pa Gvergripande principer

avseende prestation, konkurrenskraftighet och skilighet.

Den ersittning som omfattas av dessa riktlinjer kan bestd av
grundlon, rorlig 16n, pensionsférmaner, Gvriga férmaner och
avgangsvedetlag. I tilligg hirtill kan bolagsstimman dven besluta
om bland annat langsiktiga incitamentsprogram i vilka ledande
befattningshavare kan delta.

Riktlinjerna finns i bolagsstyrningsrapporten pa sidorna 27-33 i
arsredovisningen for 2021 samt i not 11 (Anstillda) pa sidorna
64-66 i arsredovisningen for 2021. Bolaget har under 2021 féljt
de tillimpliga ersdttningsriktlinjerna som antagits av bolagsstim-
man. Inga avsteg frin riktlinjerna har gjorts och inga avvikelser har
gjorts frin den beslutsprocess som enligt riktlinjerna ska tillim-
pas for att faststilla ersdttningen. Revisorns yttrande 6ver bolagets
efterlevnad av riktlinjerna finns tillginglig pa bolagets webb (www.
tethysoil.com/sv/section/bolagsstyrning/). Ingen ersittning har
krivts tillbaka. Ut6ver ersittningen som ticks av riktlinjerna for
ersittning till ledande befattningshavare har arsstimmorna i
beslutat om aktierelaterade

Bolaget lingfristiga

incitamentsprogram.



Summa ersidttning till Verkstillande direktéren (MSEK)

Tabellen nedan visar den totala ersittningen som kostnadsforts till Tethys Oils Verkstéllande direkt6r under 2021 och 2020.

. N Fast ersdttning
Befattnings- Raker:- Rérlig Pensions Summa Andel fast/rérlig
havare skapsar TOrie . e 1o
Grundion Andra férmaner ersittning | kostnad ersittning ersattning (%)
Magnus Nordin 2021 3,559 0,026 0,942 | 0,496 5,023 79/21
Verkstéllande direktor 5050 3,494 0,029 2,057 | 0,436 6,016 66/34

Sammanlagd ersittning till Verkstillande direktéren minskade
under 2021 jaimfoért med 2020 till f6ljd av 6kad grundlén och
minskad rérliglén. Med start 2020 kostnadsfors rorliglon samma
ar som den intjanas. Tidigare kostnadsférdes den péaféljande ar.
Till foljd av denna férindring bestir den rorliga 16n som
kostnadsforts under 2020 bade av r6rlig 16n f6r 2019 och 2020.
For Verkstillande direktéren uppgick rorlig 16n fér 2019 till
MSEK 1,114 och for 2020 till MSEK 0,942.

Aktierelaterade ersittning

Utestaende aktierelaterade incitamentsprogram

Tethys Oil har ett langsiktigt incitamentsprogram som en del av
ersittningspaketet till 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 Gverlitits vederlagsfritt
till deltagarna och Koncernen stir fér deltagarnas eventuella
inkomstskatt till den del denna 4dr hinférlig till programmet.

Teckningsoptionerna ~ kan  utnyttjas  efter  tre  dr.
Teckningsoptionernas marknadsvirde har beriknats med
tillimpning av Black & Scholes-virderingsmodell av ett

oberoende virderingsinstitut.

Utover ersittningen som beskrivits ovan erhiller den Verkstil-
lande direktSren teckningsoptioner inom ramen fér Tethys Oils
lingsiktiga incitamentsprogram som beslutats av drsstimman,
beskrivet nedan. Teckningsoptionerna har Gverlatits vederlagsfritt
till deltagarna. Virdet pi teckningsoptioner som Verkstillande
direktoren erholl under 2021 och 2020, inklusive inkomstskatt
som betalats for dessa teckningsoptioner uppgick till MSEK 1,462
respektive MSEK 1,045.

Teckningskursen 4dr baserad pa den for aktier i Bolaget pa
Nasdaq ~ Stockholm
betalkursen under en

noterade  volymvigda genomsnittliga
tvaveckorsperiod innan  beslut om

tilldelning.

Teckningsoptioner utfiardades 2021, 2020, 2019 och 2018 baserat
pd beslut fran respektive drsstimma. Totalt antal emitterade
teckningsoptioner under 2021 var 200 000 stycken (350 000
stycken) dir antalet tilldelade under 2021 uppgick till 160 000
stycken (349 000 stycken). Emitterade men ¢j tilldelade
teckningsoptioner hélls av Bolaget. Under 2021 utnyttjades inga
teckningsoptioner och 350 000 optioner forfoll utan att bli
utnyttjade.

Incitaments- Tecknings Antal teckningsoptioner
program Aktier per optioner i
Befattnin tecknings- Till- Tecknings tecknings- borjan av Tilldelade Forfallna 31 dec
havare optioner delade Utnyttjandeperiod kurs, SEK option 2021 2021 2021 2021 2021
2018 incitament
program 2018 1jun -2 okt 2021 72.00 1.24 75000 - - 75 000 -
2019 incitament
Magnus program 2019 1 jun -7 okt 2022 69.70 1.13 60 000 - - - 60000
Nordir] 2020 incitament
(Verkstéllande rogram
direkion P09 2020 13jun-6 okt 2023 51.70 1.04 60 000 - - 60000
2021 incitament
program 2021 12 jun - 4 okt 2024 76.00 1.00 - 60000 - - 60000
Total 195 000 60 000 - 75000 180 000




Rorlig ersdttning och prestationskriterier

I enlighet med riktlinjerna for ersittning till ledande befattnings-
havare som antogs pa arsstimman 2021, dr den Verkstillande
direktoren berittigad till rorlig ersittning om upp till ett belopp

motsvarande maximalt 12 médnaders grundlon.

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

tionskriterier. Prestationskriterierna for Verkstillande direktorens
rorliga ersittning har faststillts fOr att frimja Bolagets affdrsstrategi
samt for att uppmuntra beteenden som frimjar Bolagets langsik-
tiga intressen. Vid valet av resultatmdtt har strategiska mal och
kort- och lingsiktiga affdrsprioriteringar f6r 2021 beaktats. De
icke-finansiella resultatmatten bidrar ytterligare till hallbarhet och

foretagets virderingar.

Prestationskriterierna och utfallet som basis for rorlig ersadttning till Verkstallande direktéren under 2021

Kategorier av
prestationskriterier

a) Uppmitt prestation, och
b) Viktningsutfall

Relativ viktning av
prestationskriterier

Organisation 20% 3 75%
b) 15%
0,
Ledarskap 20% a) 75%
b) 15%
Magnus Nordin Strategi 30% 2) 100%
Verkstéllande direktor b) 30%
0/
Externa relationer 10% a) 100%
b) 10%
Interna relationer 20% a) 75%
b) 15%
Utfall personliga prestationskriterier 85%
Utfall bolagsovergripande prestationskriterier 20%
Summa utfall 17%
Summa utfall (manader) 2,0

a) Ar nivan eller utfallet av prestationskriteriet | kategorin

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

Det sammanlagda utfallet av personliga prestationskriterier 4r multiplicerat med utfallet inom bolagsévergripande prestationskriterier och

resultatet 6verfors i antal manader av r6rlig ersittning (av maximalt 12 médnader).

Jamforande information 6ver férdndringar i ersdttning och bolagets resultat

Forindringar i ersittning och bolagets resultat under de senaste fem rapporterade rikenskapsaren ("REFY”’)

2017vs 2016 2018vs 2017 2019vs 2018 2020 vs 2019 2021 vs 2020 RFY 2021
Magnus Nordin ersattning (MSEK) +0,550 (+19%) +0,705 (+21%) +0,519 (+13%) +1,365 (+29%) -0,993 (-17%) 5,023
Konsoliderat rorelseresultat (MUSD) +38 (n.a.) +23 (+62%) -24 (-39%) -31 (-84%) +10 (+178%) 16,1
Genomsnittlig ersattning per anstélld | +0,028 (+5%) +0,065 (+11%) +0,068 (+10%) -0.007 (-1%) +0.084 (+12%) 0,787

moderbolaget rdknat pa basis av
heltidsanstallning (MSEK)

Definitioner och forkortningar
MSEK  Miljoner svenska kronor
MUSD Miljoner USA dollar

na. ¢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 2021.
The report also provides details on the remuneration of the
Managing 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
Governance Board.

Further information on executive remuneration is available in note
11 (Employees) on pages 64—66 in the annual report 2021. Infor
mation on the work of the remuneration committee in 2021 is set
out in the corporate governance report available on pages 27-33
in the annual report 2021.

Remuneration of the Board of Ditectors is not covered by this
report. Such remuneration is resolved annually by the Annual
General Meeting and disclosed in note 11 on pages 64—66 in the
annual report 2021.

Key Developments 2021

The Managing Director summarises the company’s overall
performance in his letter to shareholders on pages 6 in the annual
report 2021.

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
Company’s strategy, long-term interests and sustainable business
practices 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 group executives management at a reasonable cost.
The remuneration shall be on market terms and based on the

principles of performance, competitiveness and fairness

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

The guidelines are found in the corporate governance report avail-
able on pages 27-33 in the annual report 2021 and in note 11
(Employees) on pages 64—66 in the annual report 2021. During
2021, the Company has complied with the applicable remuneration
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 auditot’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 remuneration 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.



Total remuneration of the Managing Director (MSEK)

The below sets out total remuneration to Tethys Oil’s Managing Director during 2021 and 2020 (as expensed).

Fixed remuneration R
Name of Director & —_— Pension Total Proportion of
position Financial arial f‘, . fixed/variable
Base salary Other benefits [remuneration| expense remuneration remuneration (%)
year
Magnus Nordin 2021 3.559 0.026 0.942| 0.496 5.023 79/21
Managing Director 5029 3.494 0.029 2.057| 0.436 6.016 66/34

Total remuneration to the Managing Director decreased in 2021
compared to 2020 due to increased basic salary and a decrease in
variable salary. Starting in 2020, variable salary is recorded the
same year as it is earned, previously it was recorded the following
year. Because of this change, vatiable 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 2021 and 2020, including income tax paid for those
warrants was MSEK 1.462 and MSEK 1.045 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 2021, 2020, 2019 and 2018 following a deci-
sion by the respective Annual General Meeting. The total number
of issued warrants during 2021 was 200,000 (350,000) and the total
number of warrants allocated during 2021 was 160,000 (349,000).
Issued but not allocated warrants are held by the Company. No
warrants were exercised during 2021 and 350,000 expired.

Share options Number of warrants

Name of Warrant held at
director incentive Subscription Shares per beginning Allotted Expired 31 Dec
Exercised

(position) programme Awarded Exercise period price, SEK warrant of 2021 2021 2021 2021 2021
2018 incentive
programme 2018 1Jun -2 Oct 2021 72.00 1.24 75,000 - - 75,000 -
2019 incentive

Magnus programme 2019 1Jun -7 Oct 2022 69.70 1.13 60,000 - - - 60,000

Nordinl 2020 incentive

(Managing programme

Director) 2020 13 Jun- 6 Oct 2023 51.70 1.04 60,000 - - 60,000
2021 incentive
programme 2021 12Jun -4 Oct 2024 76.00 1.00 - 60,000 - - 60,000
Total 195,000 60,000 - 75,000 180,000




Variable remuneration and performance criteria
In accordance with the Guidelines for remuneration to group
executives management as adopted by the AGM in 2021, 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

petformance 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 as well as the short- and
long- term business priorities for 2021 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 2021

Categories of
performance criteria

Relative weighting of the
performance criteria

a) Measured performance, and
b) Weighting outcome

75%
Corporate 20% a) 75%
b) 15%
7 0,
Leadership 20% a)75%
b) 15%
Magnus Nordin Strategy 30% 2) 100%
Managing Director b) 30%
'| 0,
External relations 10% a) 100%
b) 10%
7 0
Internal relations 20% a)75%
b) 15%
Outcome personal performance criteria 85%
Outcome corporate performance criteria 20%
Total outcome 17%
Total outcome (months) 2.0

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”)

2017vs 2016 2018vs 2017 2019vs 2018 2020 vs 2019 2021 vs 2020 RFY 2021
Magnus Nordin remuneration (MSEK) +0.550 (+19%)  +0.705(+21%)  +0.519(+13%)  +1.365 (+29%) -0.993 (-17%) 5.02:
Consolidated operating result (MUSD) +38 (n.a.) +23 (+62%) -24 (-39%) -31 (-84%) +10 (+178%) 16.1
Average remuneration on a full-time +0.028 (+5%) +0.065 (+11%) +0.068 (+10%) -0.007 (-1%) +0.084 (+12%) 0.787

equivalent basis of employees of the
parent company (MSEK)

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

na. not applicable



Bilaga 4 / Appendix 4

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.

Beslut om valberedning och nomineringsprocess infor arsstimman 2023 (punkt 16)

Resolution in respect of a nomination committee and nomination procedure for the annual general
meeting 2023 (item 16)

Valberedningen foreslér att valberedningens ledamdter ska utses genom att styrelsens
ordférande kontaktar tre av de rostmassigt storsta aktiedgarna baserat pa aktiedgarstatistik
frén Euroclear Sweden AB per den 30 september varje ar som vardera utser en representant
att, jdmte styrelsens ordforande, utgdra valberedning for tiden intill dess att ny valberedning
utsetts. Om styrelsens ordforande, direkt eller genom bolag, skulle vara en av de tre nyss
ndmnda storsta aktiedgarna, sa ska valberedningen endast besta av tre ledamoter (styrelsens
ordférande samt de tva representanter som utsetts av de ovriga tva storre aktieéigarna).

The Nomination Committee proposes that 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 each such shareholders 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).

Lamnar ledamot valberedningen innan dess arbete &r slutfort ska, om valberedningen
bedomer att detta ar erforderligt, erséttare utses av samme aktiedgare som utsett den avgaende
ledamoten eller, om denne aktiedgare inte langre tillhor de rostméssigt storsta aktiedgarna,
ska erséttare sokas 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.

Valberedningen utser inom sig ordforande. Styrelseledamot ska inte vara ordforande for
valberedningen. Styrelsens ordférande ska sammankalla till valberedningens forsta mote.
Sammanséttningen av valberedningen ska offentliggoras pa bolagets webbplats sa snart den
utsetts och senast sex ménader fore arsstimman. For det fall en fordndring i dgarstrukturen
sker efter det att valberedningen satts samman sa att en eller flera av aktiedgarna som utsett
ledamdter i valberedningen inte lidngre tillhor bland de tre rostméssigt storsta aktiedgarna, kan
ocksa valberedningens sammanséttning éndras i enlighet dirmed om valberedningen bedémer
att sa ar 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 largest shareholders in terms of votes, the composition of

D-5593141-v2



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, infor bolagsstimma framldgga
forslag avseende antal styrelseledamoéter som ska viljas av stimman, arvode for
styrelseordféranden och dvriga ledaméter respektive for revisorn, eventuell erséttning for
utskottsarbete, styrelsens sammansittning, styrelseordférande, beslut om processen for
valberedning, ordforande pé bolagsstdmma, samt val av revisorer. Dértill ska valberedningen
fullgéra de uppgifter som foljer av vid var tid géllande Svensk kod

for bolagsstyrning. Bolaget ska svara for skdliga kostnader som av valberedningen bedoms
nodvéndiga for att valberedningen ska kunna fullfélja 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.

2 D-5593141-v2



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.

Styrelsens for Tethys Oil AB (publ) ("Bolaget”) forslag till beslut om emission
av teckningsoptioner och godkannande 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 stamman fattar beslut om emission av teckningsoptioner och om
godkannande av éverlatelse av teckningsoptioner enligt nedan. Det noteras att antalet
teckningsoptioner som ska utges ar reducerat pa grund av Bolagets avsikt att implementera
ett kontantbaserat incitamentsprogram, vilket kommer att ersétta
teckningsoptionsprogrammet for vissa anstallda 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.

§8A Emission av teckningsoptioner / Issue of warrants

1. Antal emitterade teckningsoptioner / Number of issued warrants

Bolaget ska emittera hogst 160 000 teckningsoptioner.
The Company shall issue a maximum of 160,000 warrants.

2. RAétt till teckning / Right to subscribe

Rétt att teckna teckningsoptionerna ska, med avvikelse fran aktiedgarnas
foretradesrétt, tillkomma Tethys Qil Invest AB, org.nr 556658-1442
(’Dotterbolaget™), ett helagt dotterbolag till Bolaget, med rétt och skyldighet for
Dotterbolaget att dverlata 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 30 maj 2022.
Styrelsen ager ratt att forlanga teckningstiden.



Subscription of the warrants shall take place on a separate subscription list not later than
30 May, 2022. 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 fran och med den 11 juni 2025 till och med den 6 oktober 2025.
Enligt villkoren for teckningsoptionerna ska tiden under vilken optionsratten far
utnyttjas kunna forlangas om deltagare ar forhindrade att utnyttja sin rétt att
teckna aktier med stod av teckningsoptionerna pa grund av tillampliga 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 11 June, 2025 up to and including 6 October,
2025. 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 Nasdaqg Stockholm noterade volymvégda
genomsnittliga betalkursen under tiden fran och med den 4 maj 2022 till och
med den 17 maj 2022, reducerad med eventuell utdelning och andra
vardedverforingar som beslutas av arsstaimman den 18 maj 2022. Den
framréknade teckningskursen ska avrundas till narmast helt femtiotal ore.
Teckningskursen far inte faststallas till under aktiens kvotvarde. Overkursen
kommer att dverforas till den fria dverkursfonden.

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 Nasdag Stockholm during the period from and including 4 May,
2022 up to and including 17 May, 2022, reduced by any dividends and other value
transfers resolved upon by the Annual General Meeting held on May 18, 2022. 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 ratt till vinstutdelning forsta gangen pa den
avstadmningsdag for utdelning som infaller narmast efter det att teckning
verkstallts.

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

De fullstandiga villkoren for teckningsoptionerna framgar av Underbilaga A.
Som framgar darav kan teckningskursen liksom antalet aktier som
teckningsoption berattigar 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.



§B

Okning av aktiekapitalet / Increase of the share capital

Okningen av Bolagets aktiekapital kommer vid utnyttjande av teckningsoptionerna
att uppga till hogst 29 287,27 kronor, dock med forbehall for den hojning som kan
foranledas av att omrakning av teckningskursen och antalet aktier som varje
teckningsoption berattigar till teckning av kan komma att ske till féljd av
emissioner eller andra héndelser.

The increase of the Company’s share capital will, upon exercise of the warrants, amount to
not more than SEK 29,287.27, 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 aktieagarnas foretradesratt med mera / Reasons for
deviating from the shareholders’ preferential rights etcetera

Skalen for avvikelse fran aktieagarnas foretradesratt 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 dverlatelse av teckningsoptioner / Approval of transfer
of warrants

Ratt till forvarv / Right to acquire

Ratt att forvarva teckningsoptioner fran Dotterbolaget ska tillkomma ledande
befattningshavare i Bolaget samt dess dotterbolag (Bolaget och dess dotterbolag
benidmns 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.

Anmélningsperiod / Application period

Anmaélan om forvérv av teckningsoptioner ska goras senast den 13 juni 2022.
Styrelsen ager ratt att forlanga anmalningsperioden.

Application to acquire warrants shall be made not later than on 13 June, 2022. The Board
of Directors is entitled to prolong the application period.

Anmalan och tilldelning / Application and allocation

Forvérvsberattigade ska dga réatt att anmala sig for forvarv av teckningsoptioner i
poster motsvarande antingen det hogsta 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.



Tilldelning ska ske i hela poster av teckningsoptioner och till det antal som
forvarvsberattigade anmaélt sig for forvarv. 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 20-50 000, dock aldrig fler an totalt 100 000
befattningshavare / 20-50,000, however not more than 100,000 in total
Senior executives
Totalt / Total 3 160 000

160,000

Tilldelning &r inte garanterad och forutsétter dels att forvarv av teckningsoptionerna
lagligen kan ske, dels att det enligt styrelsens beddmning kan ske till rimliga
administrativa och ekonomiska insatser. Tilldelning forutsétter 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 verkstalla
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 the senior executive, at the time of allocation, not having given or
been given notice of termination from his or 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 forvarvas ska kvarvarande teckningsoptioner kvarbli
hos Dotterbolaget. Styrelsen dger besluta om 6verlatelse av sadana
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 dverlatas 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 erlagga pa en inkomst motsvarande de erhallna
teckningsoptionernas berdknade marknadsvérde med tilldgg for den inkomstskatt de
har att erlagga for formanen att erhélla sadan skattekompensation.

The warrants shall be transferred free of charge to the participants and the Group shall



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 marknadsvarde ska berdknas med tillampning av
varderingsmodellen 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.

§C Bemyndiganden / Authorisations

Bolagsstimman bemyndigar styrelsen i Bolaget att verkstélla emissionsbeslutet
enligt § A ovan samt att tillse att styrelsen i Dotterbolaget genomfor Gverlatelsen 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 8 B above.

Styrelsen bemyndigas att vidta de smadrre justeringar i stdimmans 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 &r giltigt endast om det bitrads av aktiedgare som
representerar minst nio tiondelar (9/10) av savél de avgivna rosterna som de vid stimman
foretradda aktierna. Vidare kravs att bolagsstimma i Dotterbolaget godkénner verlatelsen 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 8 B above.

Stockholm i april 2022

Stockholm in April 2022

Tethys Oil AB (publ)
Styrelsen

The Board of Directors



Underbilaga A

VILLKOR FOR TECKNINGSOPTIONER 2022/2025
Tethys Oil AB (publ)
§1 Definitioner
| foreliggande villkor ska féljande bendmningar ha den inneb6rd som angivits nedan.

“aktie” en aktie i bolaget med ett nuvarande kvotvarde om 0,183045 krona
(belopp avrundat);

“bankdag” dag i Sverige som inte &r sondag eller annan allmén helgdag eller som
betraffande betalning av skuldebrev inte &r likstalld med allmén
helgdag i Sverige;

“bolaget” Tethys Oil AB (publ) (organisationshummer 556615-8266);

“Euroclear” Euroclear Sweden AB eller annan central vardepappersforvaltare
enligt 2 kap. lagen (1998:1479) om vérdepapperscentraler och
kontofdring av finansiella instrument;

“innehavare” innehavare av teckningsoption;

“teckning” sadan teckning av aktier i bolaget som avses i 14 kap.
aktiebolagslagen (2005:551);

“teckningskurs” den kurs till vilken teckning av nya aktier kan ske;

“teckningsoption” réatt att teckna en (1) aktie i bolaget mot betalning i pengar enligt dessa
villkor.

§2 Teckningsoptioner

Antalet teckningsoptioner uppgar till hogst 160 000 stycken.

Teckningsoptionerna ska registreras av Euroclear i ett avstdmningsregister enligt 4 kap. lagen
(1998:1479) om vardepapperscentraler och kontoféring av finansiella instrument, till féljd varav
inga teckningsoptionsbevis kommer att utges.

Teckningsoptionerna registreras for innehavarens rakning pa konto i bolagets avstamningsregister.
Registrering avseende teckningsoptionerna till foljd av atgarder enligt 88 6, 7, 8 och 11 ska
ombesdrjas av Euroclear eller kontoférande institut. Ovriga registreringsatgarder kan foretas av
Euroclear eller kontoforande institut.
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83 Ratt att teckna nya aktier, teckningskurs
Innehavare ska &ga rétt att for varje teckningsoption teckna en (1) ny aktie i bolaget.

Teckningskursen ska uppga till ett belopp motsvarande 122,5 procent av den for aktien i bolaget pa
Nasdaq Stockholm noterade volymvagda genomsnittliga betalkursen under tiden fran och med den
4 maj 2022 till och med den 17 maj 2022, reducerad med eventuell utdelning och andra
vardedverforingar som beslutas av arsstamman i bolaget den 18 maj 2022. Den pa detta satt
framraknade teckningskursen ska avrundas till narmast helt femtiotal 6re. Teckningskursen far inte
faststéllas till under akties kvotvérde.

Omrakning av teckningskursen liksom av det antal nya aktier som varje teckningsoption berattigar
till teckning av kan aga rum i de fall som framgar av § 8 nedan. Teckning kan endast ske av det
hela antal aktier vartill det sammanlagda antalet teckningsoptioner berattigar, det vill sdga
brakdelar av aktier kan ej tecknas.

Bolaget forbinder sig att gentemot varje innehavare svara for att innehavaren ges ratt att teckna
aktier i bolaget mot kontant betalning pa nedan angivna villkor.

8§84 Anmalan om teckning

Anmalan om teckning av aktier med stod av teckningsoptioner kan &ga rum under tiden fran och
med den 14 juni 2025 till och med den 6 oktober 2025 eller till och med den tidigare dag som foljer
av 8§ 8 mom. K., L. eller M. nedan. Teckning far dock inte ske under sadan stangd period som
enligt vid var tid tillamplig lag foregar offentligg6rande av bolagets finansiella rapporter.

Ar innehavare forhindrad att teckna aktier under den period som anges ovan pa grund av
bestammelser i marknadsmissbruksférordning (596/2014/EU), lag (2016:1307) om straff for
marknadsmissbruk pa vardepappersmarknaden, lag (2016:1306) med kompletterande bestammelser
till EU:s marknadsmissbruksforordning eller annan pa bolaget tillamplig insiderlagstiftning ska
bolaget &ga ratt att medge att sadan innehavare istallet far teckna aktier sa snart denne inte langre ar
forhindrad att gora det.

Vid sadan anmaélan ska ifylld anmalningssedel enligt faststallt formular inges till bolaget.

Anmadlan om teckning ar bindande och kan ej aterkallas av tecknaren.

Inges inte anmalan om teckning av aktier inom i forsta stycket angiven tid, upphor all ratt enligt
teckningsoptionerna att gélla.

§5 Betalning

Vid anmalan om teckning ska betalning erlaggas kontant pa en gang for det antal aktier som
anmalan om teckning avser till ett av bolaget anvisat konto.

Innehavaren ska erlagga den skatt eller avgift som kan komma att utga for overlatelse, innehav eller
utnyttjande av teckningsoption pa grund av svensk eller utlandsk lagstiftning eller svensk eller
utlandsk myndighets beslut.

§6 Inforing i aktieboken m.m.

Teckning verkstélls genom att de nya aktierna interimistiskt registreras pa avstamningskonton
genom bolagets forsorg. Sedan registrering hos Bolagsverket agt rum, blir registreringen pa



Underbilaga A

avstamningskonton slutgiltig. Som framgar av § 8 nedan, senareldggs i vissa fall tidpunkten for
sadan slutgiltig registrering pa avstamningskonto.

Om bolaget inte ar avstamningsbolag vid anmalan om teckning, verkstalls teckning genom att de
nya aktierna upptas i bolagets aktiebok som interimsaktier. Sedan registrering hos Bolagsverket agt
rum, upptas de nya aktierna i bolagets aktiebok som aktier.

87 Utdelning pa ny aktie

De nytecknade aktierna medfor ratt till vinstutdelning forsta gangen pa den avstamningsdag for
utdelning som infaller ndrmast efter det att teckning verkstallts.

Om bolaget inte &r avstamningsbolag medfér de nytecknade aktierna rétt till vinstutdelning forsta
gangen pa narmast foljande bolagsstimma efter det att teckning verkstallts.

8§88 Omrékning i vissa fall

Betraffande den ratt, som ska tillkomma innehavare av teckningsoption vid vissa bolagshandelser
sasom om aktiekapitalet och/eller antalet aktier fore aktieteckning dkas eller minskas, samt i vissa
andra fall, ska foljande galla:

A. Genomfor bolaget en fondemission ska teckning — dar anmélan om teckning gors i sadan
tid, att den inte kan verkstéllas senast pa femte kalenderdagen fore bolagsstamma, som
beslutar om emissionen — verkstallas forst sedan stdamman beslutat om denna. Aktier, som
tillkommit pa grund av teckning verkstalld efter emissionsheslutet, registreras
interimistiskt pa avstamningskonto, vilket innebér att de inte har ratt att deltaga i
emissionen. Slutlig registrering pa avstamningskonto sker forst efter avstamningsdagen
for emissionen.

Om bolaget inte &r avstamningsbolag vid tiden for bolagsstdmmans beslut om emission,
ska aktier som tillkommit pa grund av teckning som verkstallts genom att de nya aktierna
tagits upp i aktieboken som interimsaktier vid tidpunkten for bolagsstdmmans beslut ha
ratt att deltaga i emissionen.

Vid teckning som verkstalls efter beslutet om fondemission tillampas en omraknad
teckningskurs liksom en omrdkning av det antal aktier som varje teckningsoption
beréttigar till teckning av. Omrakningarna utfores enligt foljande formler:

omraknad foregaende teckningskurs x antalet aktier fore
teckningskurs = fondemissionen
antalet aktier efter fondemissionen

omréknat antal aktier foregaende antal aktier som varje teckningsoption
som varje teckningsoption berdttigar till teckning av x antalet aktier efter
beréttigar till = fondemissionen

teckning av antalet aktier fore fondemissionen

Enligt ovan omraknad teckningskurs och omréknat antal aktier faststalls snarast mojligt
efter bolagsstdmmans beslut om fondemission men tillampas i forekommande fall forst
efter avstdmningsdagen for emissionen.
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Genomfor bolaget en sammanléggning eller uppdelning av aktier ska mom. A. ovan dga
motsvarande tillampning, varvid i forekommande fall som avstamningsdag ska anses den
dag da sammanlaggning respektive uppdelning, pa bolagets begaran, sker hos Euroclear.

Genomfor bolaget en nyemission — med foretradesratt for aktiedgarna att teckna nya
aktier mot kontant betalning eller kvittning — ska foljande gélla betréffande rétten till
deltagande i emissionen for aktie som tillkommit pa grund av teckning med utnyttjande
av teckningsoption:

1. Beslutas emissionen av styrelsen under forutsattning av bolagsstdmmans
godkannande eller med stéd av bolagsstimmans bemyndigande, ska i beslutet anges
den senaste dag da teckning ska vara verkstalld for att aktie, som tillkommit genom
teckning, ska medfora ratt att deltaga i emissionen. Sadan dag far inte infalla tidigare
an tionde kalenderdagen efter det att innehavaren har informerats om
emissionsbeslutet.

2. Beslutas emissionen av bolagsstimman, ska teckning - dar anmalan om teckning
gors i sadan tid, att teckningen inte kan verkstallas senast pa femte kalenderdagen
fore den bolagsstdmma som beslutar om emissionen - verkstallas forst sedan bolaget
verkstallt omrakning enligt detta mom. C., nést sista stycket. Aktie, som tillkommit
pa grund av sadan teckning, upptas interimistiskt pa avstamningskonto, vilket
innebdr att de inte har ratt att deltaga i emissionen.

Om bolaget inte &r avstamningsbolag vid tiden for bolagsstammans beslut om emission,
ska aktier som tillkommit pa grund av teckning som verkstallts genom att de nya aktierna
tagits upp i aktieboken som interimsaktier vid tidpunkten for bolagsstdmmans beslut ha
réatt att deltaga i emissionen.

Vid teckning som verkstallts i sadan tid att ratt till deltagande i nyemissionen inte
uppkommer tillampas en omréknad teckningskurs liksom en omrékning av det antal
aktier som varje teckningsoption beréttigar till teckning av. Omrakningarna utfores enligt
féljande formler:

foregaende teckningskurs x aktiens genomsnittliga
bdrskurs under den i emissionsbeslutet faststallda
omréknad teckningstiden (aktiens genomsnittskurs)
teckningskurs = aktiens genomsnittskurs 6kad med det pa grundval
darav framraknade teoretiska vardet pa
teckningsrétten

omréknat antal aktier foregaende antal aktier som varje teckningsoption
som varje teckningsoption berdttigar till teckning av x (aktiens genomsnittskurs
beréttigar till okad med det pa grundval darav framraknade
teckning av = teoretiska vérdet pa teckningsratten)

aktiens genomsnittskurs

Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje borsdag under
teckningstiden framrdknade medeltalet av den under dagen noterade hdgsta och lagsta
betalkursen enligt Nasdaqg Stockholm ABs officiella kurslista (eller motsvarande uppgift
fran bors, auktoriserad marknadsplats eller annan reglerad marknad vid vilken bolagets
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aktier noteras eller handlas). | avsaknad av notering av betalkurs ska i stallet den som
slutkurs noterade kopkursen ingd i berakningen. Dag utan notering av vare sig betalkurs
eller kopkurs ska inte inga i berakningen.

Det teoretiska vardet pa teckningsratten framraknas enligt foljande formel:

det antal nya aktier som hogst kan komma att utges

enligt emissionsbeslutet x (aktiens genomsnittskurs
teckningsrattens varde = minus teckningskursen for den nya aktien)

antalet aktier fore emissionsbeslutet

Uppstar hérvid ett negativt varde, ska det teoretiska vardet pa teckningsratten bestammas
till noll.

Enligt ovan omréaknad teckningskurs och omréknat antal aktier ska faststallas tva
bankdagar efter teckningstidens utgang och ska tillampas vid teckning, som verkstalls
dérefter.

Om bolagets aktier inte ar foremal for notering eller handel pa bors, auktoriserad
marknadsplats eller annan reglerad marknad, ska en omraknad teckningskurs och
omréknat antal aktier faststallas i enlighet med detta mom. C. Harvid ska istéllet for vad
som anges betraffande aktiens genomsnittskurs, vardet pa aktien bestimmas av en
oberoende varderingsman utsedd av bolaget.

Under tiden till dess att omréknad teckningskurs och omraknat antal aktier som varje
teckningsoption berdttigar till teckning av faststallts, verkstalls teckning endast
preliminart, varvid det antal aktier, som varje teckningsoption fére omrakning berattigar
till teckning av, upptas interimistiskt pa avstamningskonto. Dessutom noteras sarskilt att
varje teckningsoption efter omrékningar kan berattiga till ytterligare aktier enligt 8 3
ovan. Slutlig registrering pa avstimningskontot sker sedan omrakningarna faststallts. Om
bolaget inte ar avstamningsbolag verkstalls teckning genom att de nya aktierna upptages i
aktieboken som interimsaktier. Sedan omrékningarna har faststéllts upptages de nya
aktierna i aktieboken som aktier.
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Genomfor bolaget en emission av konvertibler eller teckningsoptioner — med
foretradesratt for aktiedgarna — ska betraffande ratten till deltagande i emissionen for
aktie, som tillkommit pa grund av teckning med utnyttjande av teckningsoption
bestdammelserna i mom. C., ovan dga motsvarande tillampning.

Vid teckning som verkstallts i sadan tid att ratt till deltagande i emissionen inte
uppkommer tillampas en omréknad teckningskurs liksom en omrékning av det antal
aktier som varje teckningsoption berattigar till teckning av. Omrakningarna utféres enligt
féljande formler:

foregaende teckningskurs x aktiens genomsnittliga
borskurs under den i emissionsbeslutet faststéllda

omréknad teckningstiden (aktiens genomsnittskurs)

teckningskurs = aktiens genomsnittskurs dkad med teckningsrattens
vérde

omraknat antal aktier foregaende antal aktier som varje teckningsoption

som varje teckningsoption berattigar till teckning av x (aktiens genomsnittskurs

beréttigar till = Okad med teckningsrattens vérde)

teckning av aktiens genomsnittskurs

Aktiens genomsnittskurs beréknas i enlighet med vad som angivits i mom. C. ovan.

Teckningsrattens varde ska anses motsvara genomsnittet av det for varje bérsdag under
teckningstiden framrdknade medeltalet av den under dagen noterade hdgsta och lagsta
betalkursen for teckningsrétten enligt Nasdag Stockholm ABs officiella kurslista (eller
motsvarande uppgift fran bors, auktoriserad marknadsplats eller annan reglerad marknad
vid vilken teckningsrétterna noteras eller handlas). | avsaknad av notering av betalkurs
ska i stallet den som slutkurs noterade kdpkursen inga i berakningen. Dag utan notering
av vare sig betalkurs eller kopkurs ska inte inga i berakningen.

Enligt ovan omraknad teckningskurs och omréaknat antal aktier ska faststallas tva
bankdagar efter teckningstidens utgang och ska tillampas vid teckning, som verkstalls
dérefter.

Om bolagets aktier inte ar foremal for notering eller handel pa bors, auktoriserad
marknadsplats eller annan reglerad marknad, ska en omraknad teckningskurs och
omréknat antal aktier faststéllas i enlighet med detta mom. D. Héarvid ska istéllet for vad
som anges betraffande aktiens genomsnittskurs, vardet pa aktien bestimmas av en
oberoende varderingsman utsedd av bolaget.

Vid teckning som verkstalls under tiden till dess att omraknad teckningskurs och
omréknat antal aktier varje teckningsoption berattigar till teckning av faststéllts, ska
bestdmmelserna i mom. C., sista stycket ovan, dga motsvarande tillampning.

Skulle bolaget i andra fall &n som avses i mom. A.-D. ovan rikta erbjudande till
aktiedgarna att, med foretradesratt enligt principerna i aktiebolagslagen, av bolaget
forvarva vardepapper eller rattighet av nagot slag eller besluta att, enligt ovan namnda
principer, till aktiedgarna utdela sadana véardepapper eller rattigheter utan vederlag
(erbjudandet), ska, dar anméalan om teckning som gars i sadan tid, att darigenom erhallen
aktie inte medfor ratt till deltagande i erbjudandet, tilldmpas en omraknad teckningskurs
liksom en omrakning av det antal aktier som varje teckningsoption berattigar till teckning
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av. Omrékningarna utfors enligt féljande formler:

foregaende teckningskurs x aktiens genomsnittliga
omraknad borskurs under den i erbjudandet faststéllda
teckningskurs = anmaélningstiden (aktiens genomsnittskurs)

aktiens genomsnittskurs dkad med vérdet av ratten till

deltagande i erbjudandet (inkopsrattens varde)

omraknat antal aktier foregaende antal aktier som varje teckningsoption
som varje teckningsoption beréattigar till teckning av x (aktiens genomsnittskurs
berattigar till = Okad med inkdpsrattens varde)

teckning av aktiens genomsnittskurs

Aktiens genomsnittskurs berdknas i enlighet med vad som angivits i mom. C. ovan.

For det fall att aktieagarna erhallit inkopsratter och handel med dessa agt rum, ska vardet
av rétten till deltagande i erbjudandet anses motsvara inkdpsrattens vérde. Inkdpsréttens
varde ska harvid anses motsvara genomsnittet av det for varje bérsdag under
ifragavarande tid framraknade medeltalet av den under dagen noterade hdgsta och lagsta
betalkursen enligt Nasdaq Stockholm ABs officiella kurslista (eller motsvarande uppgift
fran bors, auktoriserad marknadsplats eller annan reglerad marknad vid vilken dessa
inkOpsratter noteras eller handlas). | avsaknad av notering av betalkurs ska i stéallet den
som slutkurs noterade kdpkursen inga i berdkningen. Dag utan notering av vare sig
betalkurs eller kdpkurs ska inte inga i berakningen.

For det fall aktieagarna ej erhallit inkopsratter eller eljest sadan handel med inkopsratter
som avses i foregaende stycke ej agt rum, ska omréakning av teckningskursen och det
antal aktier som varje teckningsoption beréttigar till teckning av ske med tillampning sa
langt mojligt av de principer som anges ovan i detta mom. E., varvid féljande ska galla.
Om notering sker av de vérdepapper eller réttigheter som erbjuds aktiedgarna, ska vérdet
av rétten till deltagande i erbjudandet anses motsvara genomsnittet av det for varje
borsdag under 25 borsdagar fran och med forsta dag for notering framréknade medeltalet
av den under dagen noterade hdgsta och lagsta betalkursen vid afférer i dessa vardepapper
eller rattigheter vid Nasdaq Stockholm AB (eller motsvarande uppgift fran bors,
auktoriserad marknadsplats eller annan reglerad marknad vid vilken dessa vardepapper
eller rattigheter noteras eller handlas), i forekommande fall minskat med det vederlag som
betalats for dessa i samband med erbjudandet. | avsaknad av notering av betalkurs ska i
stallet den som slutkurs noterade kopkursen inga i berakningen. Noteras varken betalkurs
eller kdpkurs under viss eller vissa dagar, ska vid berdkningen av vérdet av réatten till
deltagande i erbjudandet bortses fran sddan dag. Den i erbjudandet faststallda
anmalningstiden ska vid omréakning av teckningskurs och antal aktier enligt detta stycke
anses motsvara den ovan i detta stycke ndmnda perioden om 25 bérsdagar. Om notering
ej ager rum, ska vardet av rétten till deltagande i erbjudandet sa langt mojligt faststallas
med ledning av den marknadsvardesforandring avseende bolagets aktier som kan
beddmas ha uppkommit till foljd av erbjudandet.

Enligt ovan omréknad teckningskurs och omréknat antal aktier ska faststéllas snarast
mojligt efter erbjudandetidens utgang och ska tillampas vid teckning, som verkstalls efter
ett sadant faststallande har skett.
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Om bolagets aktier inte ar foremal for notering eller handel pa bors, auktoriserad
marknadsplats eller annan reglerad marknad, ska en omraknad teckningskurs och
omraknat antal aktier faststéllas i enlighet med detta mom. E. Harvid ska istallet for vad
som anges betraffande aktiens genomsnittskurs, vardet pa aktien bestammas av en
oberoende varderingsman utsedd av bolaget.

Vid teckning som verkstalls under tiden till dess att omraknad teckningskurs och
omréknat antal aktier varje teckningsoption berattigar till teckning av faststéllts, ska
bestdmmelserna i mom. C., sista stycket ovan, dga motsvarande tillampning.

Genomfor bolaget en nyemission eller emission enligt 14 eller 15 kap. aktiebolagslagen —
med foretradesratt for aktiedgarna — &ger bolaget besluta att ge samtliga innehavare av
teckningsoptioner samma foretradesrétt som enligt beslutet tillkommer aktiedgarna.
Darvid ska varje innehavare, oaktat salunda att teckning ej verkstallts, anses vara dgare
till det antal aktier som innehavaren skulle ha erhallit, om teckning pa grund av
teckningsoption verkstéllts av det antal aktier, som varje teckningsoption berattigade till
teckning av vid tidpunkten for beslutet om emission.

Skulle bolaget besluta att till aktieagarna rikta ett sadant erbjudande som avses i mom. E.
ovan, ska vad i foregaende stycke sagts 4ga motsvarande tillampning, dock att det antal
aktier som innehavaren anses vara agare till i sadant fall ska faststallas efter den
teckningskurs, som gallde vid tidpunkten for beslutet om erbjudandet.

Om bolaget skulle besluta att ge innehavarna foretradesratt i enlighet med
bestammelserna i detta mom. F., ska nagon omrakning enligt mom. C., D. eller E. ovan
inte 4ga rum.

Beslutas om kontant utdelning till aktiedgarna innebérande att dessa erhaller utdelning
som, tillsammans med andra under samma rakenskapsar utbetalda utdelningar,
overskrider tvakommafem (2,5) procent av aktiens genomsnittskurs under en period om
25 borsdagar narmast fore den dag, da styrelsen for bolaget offentliggor sin avsikt att till
bolagsstamman lamna férslag om sadan utdelning, ska, dar anmalan om teckning som
gors i sadan tid, att darigenom erhallen aktie inte medfor ratt till erhallande av sadan
utdelning, tilldmpas en omréknad teckningskurs och ett omréaknat antal aktier som varje
teckningsoption berattigar till teckning av. Omrakningen ska baseras pa den del av den
sammanlagda utdelningen som Gverstiger tvakommafem (2,5) procent av aktiens
genomsnittskurs under ovanndmnd period (extraordinér utdelning). Omrékningarna
utfores enligt féljande formler:

foregaende teckningskurs x aktiens genomsnittliga
borskurs under en period om 25 bérsdagar raknat
omraknad fr.o.m. den dag da aktien noteras utan ratt till
teckningskurs = extraordinar utdelning (aktiens genomsnittskurs)
aktiens genomsnittskurs 6kad med den extraordinéra
utdelning som utbetalas per aktie

omréknat antal aktier foregaende antal aktier som varje teckningsoption
som varje teckningsoption berdttigar till teckning av x (aktiens genomsnittskurs
berattigar till Okad med den extraordindra utdelning som

teckning av = utbetalas per aktie)

aktiens genomsnittskurs
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Aktiens genomsnittskurs ska anses motsvara genomsnittet av det for varje borsdag under
ovan angiven period om 25 borsdagar framréknade medeltalet av den under dagen
noterade hogsta och lagsta betalkursen enligt Nasdag Stockholm ABs officiella kurslista
(eller motsvarande uppgift fran bors, auktoriserad marknadsplats eller annan reglerad
marknad vid vilken bolagets aktier noteras eller handlas). | avsaknad av notering av
betalkurs ska i stallet den som slutkurs noterade kopkursen ingd i berakningen. Dag utan
notering av vare sig betalkurs eller kdpkurs ska inte inga i berakningen.

Enligt ovan omraknad teckningskurs och omréaknat antal aktier ska faststéllas tva
bankdagar efter utgangen av ovan angiven period om 25 borsdagar och ska tillampas vid
teckning som verkstélls darefter.

Om bolagets aktier inte ar foremal for notering eller handel pa bors, auktoriserad
marknadsplats eller annan reglerad marknad, och det beslutas om kontant utdelning till
aktiedgarna innebarande att dessa erhaller utdelning som enligt bolagets bedémning ar att
betrakta som extraordinar i beaktande av, i méjligaste man, de principer som anges ovan i
detta mom. G, ska en haremot svarande omrakning av teckningskursen utféras av bolaget,
som darvid har att i mojligaste man grunda omrakningen pa de principer som anges ovan
i detta mom. G.

Vid teckning som verkstélls under tiden till dess att omraknad teckningskurs och
omréknat antal aktier varje teckningsoption beréttigar till teckning av faststéllts, ska
bestdmmelserna i mom. C., sista stycket ovan, dga motsvarande tillampning.

Om bolagets aktiekapital eller reservfond skulle minskas med aterbetalning till
aktiedgarna, vilken minskning &r obligatorisk, tillampas en omraknad teckningskurs
liksom en omrakning av det antal aktier som varje teckningsoption berattigar till teckning
av. Omrékningarna utfores enligt féljande formler:

foregaende teckningskurs x aktiens genomsnittliga

borskurs under en period om 25 borsdagar raknat
omraknad fr.o.m den dag da aktien noteras utan rétt till
teckningskurs = aterbetalning (aktiens genomsnittskurs)

aktiens genomsnittskurs ékad med det belopp som

aterbetalas per aktie

omraknat antal aktier foregaende antal aktier som varje

som varje teckningsoption teckningsoption berattigar till teckning av x
beréttigar till (aktiens genomsnittskurs 6kad med det belopp som
teckning av = aterbetalas per aktie)

aktiens genomsnittskurs
Aktiens genomsnittskurs beraknas i enlighet med vad som angivits i mom. C. ovan.

Vid omrakning enligt ovan och d&r minskningen sker genom inlésen av aktier, ska istéllet
for det faktiska belopp som aterbetalas per aktie ett berdknat aterbetalningsbelopp
anvandas enligt féljande:

det faktiska belopp som aterbetalas pa inlGst aktie
minskat med aktiens genomsnittliga bérskurs under en
beréknat terbetalnings- period om 25 borsdagar narmast fére den dag da aktien
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noteras utan ratt till deltagande i minskningen (aktiens
genomsnittskurs)

det antal aktier i bolaget som ligger till grund for
inlosen av en aktie minskat med talet 1

belopp per aktie

Aktiens genomsnittskurs beréknas i enlighet med vad som angivits i mom. C. ovan.

Enligt ovan omréaknad teckningskurs och omraknat antal aktier ska faststallas tva
bankdagar efter utgangen av den angivna perioden om 25 bérsdagar och ska tillampas vid
teckning, som verkstalls darefter.

Vid teckning som verkstalls under tiden till dess att omréknad teckningskurs och
omréknat antal aktier varje teckningsoption berattigar till teckning av faststéllts, ska
bestdammelserna i mom. C., sista stycket ovan, dga motsvarande tillampning.

Om bolagets aktier inte ar foremal for notering eller handel pa bors,
auktoriserad marknadsplats eller annan reglerad marknad, ska en omraknad
teckningskurs och omréknat antal aktier faststallas i enlighet med detta mom.
H. Harvid ska istallet for vad som anges betraffande aktiens genomsnittskurs,
vardet pa aktien bestimmas av en oberoende vérderingsman utsedd av bolaget.

Om bolagets aktiekapital skulle minskas genom inlésen av aktier med
aterbetalning till aktiedagarna, vilken minskning inte ar obligatorisk, eller om
bolaget - utan att fraga & om minskning av aktiekapital - skulle genomféra
aterkop av egna aktier men dar, enligt bolagets bedomning, atgarden med
hénsyn till dess tekniska utformning och ekonomiska effekter, ar att jamstalla
med minskning som ar obligatorisk, ska omrakning av teckningskursen och
antal aktier som varje teckningsoption beréttigar till teckning av ske med
tillampning av sa langt mojligt av de principer som anges ovan i detta mom. H.

Genomfor bolaget atgard som avses i mom. A-H ovan eller annan liknande
atgard med liknande effekt och skulle, enligt bolagets bedémning, tillampning
av harfor avsedd omréakningsformel, med hansyn till atgardens tekniska
utformning eller av annat skél, ej kunna ske eller leda till att den ekonomiska
kompensation som innehavarna erhaller i forhallande till aktiedgarna inte &r
skalig, ska bolaget, forutsatt att bolagets styrelse lamnar skriftligt samtycke
dartill, genomfdra omrékningarna av teckningskursen och av antalet aktier som
varje teckningsoption berattigar till teckning av i syfte att omrakningarna leder
till ett skaligt resultat.

Vid omrakning enligt ovan ska teckningskursen avrundas till helt tiotal 6re, varvid fem
ore ska avrundas uppat, och antalet aktier avrundas till tva decimaler.

Beslutas att bolaget ska trada i likvidation enligt 25 kap aktiebolagslagen far, oavsett
likvidationsgrunden, anmalan om teckning ej darefter ske. Rétten att géra anmélan om
teckning upphar i och med bolagsstammans likvidationsbeslut, oavsett salunda att detta ej
ma ha vunnit laga kraft.

Senast i omedelbar anslutning till att bolagets styrelse beslutat att kalla till bolagsstimma
som ska ta stéllning till friga om bolaget ska trada i frivillig likvidation enligt 25 kap 1 §
aktiebolagslagen, ska innehavarna genom meddelande enligt § 9 nedan underréttas om
den avsedda likvidationen. I meddelandet ska intagas en erinran om att anmélan om
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teckning ej far ske, sedan bolagsstamman fattat beslut om likvidation.

Skulle bolaget Iamna meddelande om avsedd likvidation enligt ovan, ska innehavare —
oavsett vad som i § 4 ovan sdgs om tidigaste tidpunkt for anmalan om teckning — &ga rétt
att gora anmalan om teckning fran den dag da meddelandet lamnats, forutsatt att teckning
kan verkstallas senast pa tionde kalenderdagen fore den bolagsstamma vid vilken fragan
om bolagets likvidation ska behandlas.

Skulle bolagsstdmman, enligt 23 kap 15 § aktiebolagslagen, godkanna — eller samtliga
aktiedgare i deltagande bolag i enlighet med fjarde stycke i nd&mnda paragraf underteckna
— fusionsplan varigenom bolaget ska uppga i annat bolag, eller om bolagsstamman, enligt
24 kap 17 § aktiebolagslagen, skulle godkéanna — eller samtliga aktiedgare i deltagande
bolag i enlighet med fjarde stycke i ndmnda paragraf underteckna — delningsplan
varigenom bolaget ska uppldsas utan likvidation, far anmélan om teckning darefter ej ske.

Senast i omedelbar anslutning till att bolagets styrelse beslutat att kalla till bolagsstimma
som ska ta slutlig stallning till fraigan om fusion eller delning enligt ovan, eller om
fusions- eller delningsplanen ska undertecknas av samtliga aktiedgare i deltagande bolag
senast sex veckor fore det att sadant undertecknande sker, ska innehavarna genom
meddelande enligt § 9 nedan underréttas om fusions- eller delningsavsikten. |
meddelandet ska en redogorelse lamnas for det huvudsakliga innehallet i den avsedda
fusionsplanen eller delningsplanen samt ska innehavarna erinras om att anmélan om
teckning ej far ske, sedan slutligt beslut fattats om fusion eller delning, eller sedan
fusions- eller delningsplan undertecknats, i enlighet med vad som angivits i foregaende
stycke.

Skulle bolaget lamna meddelande om planerad fusion eller delning enligt ovan, ska
innehavare - oavsett vad som i § 4 ségs om tidigaste tidpunkt for anmélan om

teckning - dga ratt att géra anmalan om teckning fran den dag da meddelandet lamnats om
fusions- eller delningsavsikten, forutsatt att teckning kan verkstallas senast (i) pa tionde
kalenderdagen fore den bolagsstamma vid vilken fusionsplanen varigenom bolaget ska
uppga i annat bolag eller delningsplanen varigenom bolaget ska uppldsas utan likvidation
ska godkéannas, eller (ii) om fusions- eller delningsplanen ska undertecknas av samtliga
aktiedgare i deltagande bolag senast pa tionde kalenderdagen fore det att sadant
undertecknande sker.

Upprattar bolagets styrelse en fusionsplan enligt 23 kap 28 § aktiebolagslagen varigenom
bolaget ska uppga i ett annat bolag eller blir bolagets aktier foremal for
tvangsinlosenforfarande enligt 22 kap samma lag ska féljande galla.

Ager ett svenskt aktiebolag samtliga aktier i bolaget, och offentliggér bolagets styrelse sin
avsikt att uppratta en fusionsplan enligt i foregaende stycke angivet lagrum, ska bolaget,
for det fall att sista dag for anmalan om teckning enligt § 4 ovan infaller efter sadant
offentliggtrande, faststélla en ny sista dag for anmalan om teckning (slutdagen).
Slutdagen ska infalla inom 30 dagar fran offentliggorandet.

En majoritetsaktiedgare som utnyttjar sin ratt enligt 22 kap aktiebolagslagen att 16sa in
aterstaende aktier i bolaget har ratt att ocksa I6sa in teckningsoptioner som bolaget har
gett ut. Har majoritetsaktiedgaren med stod av aktiebolagslagen begért att en tvist ska
avgoras av skiljeman, far teckningsoptionerna inte utnyttjas for teckning forran
inlsentvisten har avgjorts genom en dom eller ett beslut som vunnit laga kraft. Om den
tid inom vilken teckning far ske loper ut dessférinnan eller inom tre manader darefter, har
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innehavaren anda ratt att utnyttja teckningsoptionen under tre manader efter det att
avgorandet vann laga kraft.

Om offentliggorandet skett i enlighet med vad som anges ovan i detta mom. M,

ska - oavsett vad som i § 4 ovan sdgs om tidigaste tidpunkt for anmélan om

teckning - innehavare &ga rétt att géra sadan anmalan fram till slutdagen. Bolaget ska
senast tre veckor fore slutdagen genom meddelande enligt § 9 nedan erinra innehavarna
om denna ratt samt att anméalan om teckning ej far ske efter slutdagen.

N. Oavsett vad under mom. K., L. och M. ovan sagts om att anmalan om teckning ej far ske
efter beslut om likvidation, godkannande av fusionsplan/delningsplan eller efter utgangen
av ny slutdag vid fusion ska ratten att géra anméalan om teckning ater intrada for det fall
att likvidationen upphor respektive fusionen ej genomfors.

0. For den handelse bolaget skulle forsattas i konkurs, far anmalan om teckning ej darefter
ske. Om emellertid konkursbeslutet haves av hogre ratt far anmalan om teckning aterigen
ske.

P. Bolaget forbinder sig att inte vidtaga nagon i denna § 8 angiven atgéard som skulle

medfora en omrékning av teckningskursen till belopp understigande akties kvotvarde.
§9 Meddelanden

Meddelanden rorande teckningsoptionerna ska tillstallas varje registrerad innehavare av
teckningsoptioner och annan rattighetsinnehavare som &r antecknad pa konto i bolagets
avstamningsregister.

810 Sekretess

Bolaget, kontoforande institut eller Euroclear far ej obehdrigen till tredje man lamna uppgift om
teckningsoptionsinnehavare.

Bolaget ager ratt att fa foljande uppgifter fran Euroclear om teckningsoptionsinnehavares konto i
bolagets avstamningsregister:

1. teckningsoptionsinnehavarens namn, personnummer eller annat identifikationsnummer
samt postadress;
2. antal teckningsoptioner.

§11  Andring av villkor

Bolaget ager for innehavarnas rakning besluta om &ndring av dessa villkor i den man lagstiftning,
domstolsavgorande, myndighetsbeslut eller om det i 6vrigt enligt bolagets beddmning av praktiska
skal ar andamalsenligt eller nédvandigt och innehavarnas rattigheter inte i nagot vasentligt
héanseende forsamras.

8§12 Force majeure
| fraga om de pa bolaget ankommande atgarderna galler att ansvarighet inte kan goras gallande for

skada, som beror pa svenskt eller utlandskt lagbud, svensk eller utlandsk myndighetsatgard,
krigshandelse, terroristhandling, strejk, blockad, bojkott, lockout eller annan liknande
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omstandighet. Forbehallet i fraga om strejk, blockad, bojkott och lockout galler &ven om bolaget
vidtar eller ar foremal for sddan konfliktatgard.

Skada som uppkommer i andra fall ska inte ersattas av bolaget, om normal aktsamhet iakttagits.
Bolaget ansvarar inte i nagot fall for indirekt skada eller annan foljdskada. Inte heller ansvarar
bolaget for skada som orsakats av att innehavare eller annan bryter mot lag, forordning, foreskrift
eller dessa villkor. Harvid uppmarksammas innehavare pa att denne ansvara for att handlingar som
bolaget tillstéllts &r riktiga och behdrigen undertecknade samt att bolaget underrattas om andringar
som sker betraffande lamnade uppgifter.

Foreligger hinder for bolaget att helt eller delvis vidta atgard pa grund av omstandighet som anges
ovan far atgarden skjutas upp till dess hindret upphort. Om bolaget till foljd av en sadan
omstandighet &r forhindrat att verkstélla eller ta emot betalning ska bolaget respektive innehavaren
inte vara skyldig att erlagga drojsmalsranta.

8§13 Begransning av kontoférande instituts och Euroclears ansvar

| fraga om de pa kontoférande institut och Euroclear ankommande atgéarderna géller att ansvarighet
inte kan goras gallande for skada, som beror av svenskt eller utlandskt lagbud, svensk eller
utlandsk myndighetsatgard, krigshandelse, terroristhandling, strejk, blockad, bojkott, lockout eller
annan liknande omstéandighet. Forbehallet i fraga om strejk, blockad, bojkott och lockout géller
aven om kontoforande institut eller Euroclear sjélv vidtar eller &r foremal for sadan konfliktatgard.

Vad som ovan sagts géller i den man inte annat foljer av lagen (1998:1479) om
vardepapperscentraler och kontoféring av finansiella instrument.

Kontofdrande institut eller Euroclear &r inte heller skyldiga att i andra fall ersatta skada som
uppkommer om kontoférande institut eller Euroclear varit normalt aktsamt. Kontoférande institut
eller Euroclear &r i intet fall ansvarigt for indirekt skada.

Foreligger hinder for kontoférande institut eller Euroclear att verkstélla betalning eller att vidta
annan atgard pa grund av omstandighet som anges i forsta stycket, far atgarden uppskjutas till dess
hindret har upphort.

8§14 Tillamplig lag och forum
Svensk lag galler for dessa villkor och darmed sammanhéngande réttsfragor. Talan rérande

villkoren ska vackas vid Stockholms tingsrétt eller vid sadant annat forum vars behdrighet
skriftligen accepteras av bolaget.
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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.

Terms and conditions for warrants 2022/2025
Tethys Oil AB (publ)
8§ 1 Definitions

As used in these terms and conditions, the following terms shall have the meanings set forth below.

“share” a share in the company with a present quota value of SEK 0.183045
(rounded off);

“banking day” a day in Sweden which is not a Sunday, or other public holiday or,
with respect to the payment of debentures, is not deemed to be the
equivalent of a public holiday in Sweden;

the “company” Tethys Oil AB (publ) (registration number 556615-8266);

”Euroclear” Euroclear Sweden AB or other securities depository in accordance
with the Swedish Securities Depositories and Financial Instruments
Accounts Act (1998:1479) (Sw. lagen om vardepapperscentraler och
kontoféring av finansiella instrument), Chapter 2;

“holder” the holder of a warrant;

“subscription” such subscription of new shares in the company as referred to in the
Swedish Companies Act (2005:551) (Sw. Aktiebolagslagen), Chapter
14;

“subscription price” the price at which subscription for new shares may be made;

“warrant” the right to subscribe for one (1) share in the company upon payment
in cash pursuant to these terms and conditions.

8§ 2 Warrants
The maximum number of warrants is 160,000.

The warrants shall be registered by Euroclear in a record register as prescribed in the Swedish
Securities Depositories and Financial Instruments Accounts Act (1998:1479), Chapter 4. As a
consequence, no warrant certificates will be issued.

The warrants are registered for the account of the holder on an account in the company’s record
register. Registration of warrants resulting from measures pursuant to 8§ 6, 7, 8 and 11 shall be
undertaken by Euroclear or by an account-operating institute. Other registration measures may be
taken by Euroclear or by an account-operating institute.

§ 3 Right to subscribe for new shares, subscription price

For each warrant held, the holder shall be entitled to subscribe for one (1) new share in the
company.
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The subscription price 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 4 May 2022 up to and including 17 May 2022, reduced by any
dividends and other value transfers resolved upon by the annual general meeting of the company on
18 May 2022. 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.

Re-calculation of the subscription price, as well as the number of new shares which each warrant
entitles subscription for, may take place in the circumstances set forth in § 8 below. Subscription
may only be made in respect of the entire number of whole shares to which the total number of
warrants entitles, i.e. fractions of shares cannot be subscribed for.

In relation to each holder, the company undertakes to guarantee that each holder is entitled to
subscribe for shares in the company, on the terms and conditions set out below, for payment in
cash.

8 4 Notification of subscription

Notification of subscription of shares by exercising warrants may be made during the period from
and including 14 June 2025 up to and including 6 October 2025 or up to and including the earlier
date as follows from § 8 subsection K., L., or M. below. Subscription may however not take place
during such closed periods which, under applicable law from time to time, precede the company’s
financial reports.

If a holder is prohibited from subscription during the period set out above due to regulations under
the Regulation (EU) No 596/2014 on market abuse, the Swedish Securities Market Abuse Penal
Act (Sw. lagen (2016:1307) om straff for marknadsmissbruk pa vardepappersmarknaden), the
Swedish Act with Supplementary Provisions to the European Union’s Market Abuse Regulation
(Sw. lagen (2016:1306) med kompletterande bestammelser till EU:s marknads-
missbruksforordning) or other insider legislation applicable in respect of the company, the
company shall be entitled to instead permit subscription as soon as such holder is no longer
prohibited from subscription.When such notification is made, an application form duly filled out as
prescribed shall be presented to the company.

A notification of subscription is binding and may not be withdrawn.

If a notification of subscription is not made within the period set forth in the first paragraph, all
rights attaching to the warrants shall cease to exist.

8§ 5 Payment

In connection with a subscription notification, cash payment must be remitted on a single occasion
for the number of shares specified in the notification. Payment shall be made in cash to an account
specified by the company.

The holder shall pay any tax or fee that may be payable on any transfer, holding or exercise of the
warrants pursuant to Swedish or foreign legislation or any Swedish or foreign authority’s decision.
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8 6 Entry in share register, etc.

Allotment of shares will be effected by the new shares being registered as interim shares by the
company in share accounts. Once registration has taken place with the Swedish Companies
Registration Office (Sw. Bolagsverket), registration in the share account will become final. As
indicated in § 8 below, the date of such final registration in the share account may be deferred in
certain cases.

If the company is not a Euroclear registered company at the time of subscription notification,
allotment of shares will be effected by registering the shares as interim shares in the company’s
share register. Once registration has taken place with the Swedish Companies Registration Office,
registration in the share register will become final.

8§ 7 Right to dividends for a new share

Shares issued as a result of subscription will carry rights to dividends as of the first record date for
dividends after the subscription is executed.

If the company is not a Euroclear registered company, the shares issued as a result of subscription
will carry rights to dividends as of the first general meeting after the subscription is executed.

8§ 8 Recalculation in certain cases

With regard to the rights of the holders in certain situations, such as if the share capital and/or
number of shares before subscription increases or decreases, as well as in certain other situations,
what is set out below shall apply:

A. Should the company make a bonus issue, where the application to subscribe is made at
such a time that it cannot be executed earlier than the fifth calendar day before the general
meeting that resolves on the issue, the subscription shall not be executed until the meeting
has resolved thereon. Shares added through subscriptions executed after the resolution on
the issue shall be interimly recorded in a securities account, this means that they shall not
be entitled to participate in the issue. Final registration in the securities account shall not
take place until after the record day for the issue

If the company is not a Euroclear registered company when the general meeting resolves
on the bonus issue, shares added through subscription which has been carried out by
registering the shares in the share register as interim shares at the time for the resolution
by the general meeting, may participate in the bonus issue.

For subscriptions executed after a resolution on the bonus issue, a recalculated
subscription price shall apply together with a recalculation of the number of shares to
which each warrant gives the right to subscribe. The recalculations shall be carried out in
accordance with the following formulas:

recalculated previous subscription price x the number of
subscription price shares before the bonus issue

the number of shares after the bonus issue
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recalculated number of
shares which each previous number of shares to which each
warrant entitles warrant gives the right to subscribe for x the
subscription for number of shares after the bonus issue

the number of shares before the bonus issue

The subscription price and number of shares recalculated in accordance with the above
shall be determined as soon as possible after the general meeting’s resolution on the
bonus issue but shall not be applied until after the record day for the issue.

Should the company carry out a consolidation or division of shares, subsection A. above
shall apply correspondingly, whereby, where applicable, the record day shall be deemed
to be the day on which, at the company’s request, the consolidation or division takes
place at Euroclear.

Should the company carry out a new issue — with preferential rights for shareholders to
subscribe for new shares for payment in cash or for set-off — the following shall apply
regarding the right to participate in the issue attached to shares added through
subscription with the exercise of a warrant:

1. If the issue is decided by the board of directors subject to the approval of a general
meeting or with the backing of the authority of a general meeting, the last day on
which subscriptions shall be executed, in order for shares, added by subscription, to
contain the right to participate in the issue, shall be stated in the resolution. Such
date may not fall earlier than the tenth calendar day after the holder has been
informed of the resolution regarding the new issue.

2. If the issue is resolved upon at a general meeting, subscriptions —applied for at such
a time that they cannot be executed later than five calendar days before the general
meeting resolving on the issue — shall not be executed until the company has
carried out the recalculation in accordance with the second last paragraph of this
subsection C. Shares added through such a subscription shall be interimly entered
in the securities account, which means that they shall not have the right to
participate in the issue.

If the company is not a Euroclear registered company when the general meeting resolves
on the new issue, shares added through subscription which has been carried out by
registering the shares in the share register as interim shares at the time for the resolution
by the general meeting, may participate in the issue.

When subscriptions are executed at such a time that no right to participate in the new
issue arises, a recalculated subscription price shall be applied together with a
recalculation of the number of shares to which each warrant gives the right to subscribe
for. The recalculations shall be carried out in accordance with the following formulas:
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previous subscription price x stock

exchange quotation of the share during the

subscription period set forth in the
recalculated resolution approving the issue (average
subscription price = share price)

average share price increased by the

theoretical value of the subscription right

calculated on the basis thereof

previous number of shares to which each

recalculated number warrant entitles subscription for x (average
of shares which each share price increased by the theoretical
warrant entitles value of the subscription right calculated

on the basis thereof)
average share price

subscription for

The average share price shall be deemed to be equal to the average of the mean,
calculated for each trading day during the subscription period, of the highest and lowest
prices paid according to the price list of Nasdaq Stockholm AB (or the price list of the
stock exchange, authorised marketplace, or other regulated market on which the
company’s shares are listed or traded). In the absence of a quoted paid price, the last
quoted bid price shall be used in the calculation. Days for which neither a paid price nor a
bid price is quoted shall be excluded from the calculation.

The theoretical value of the subscription right shall be calculated in accordance with the
following formula:

maximum number of new shares that may be
issued according to the resolution approving
value of subscription the issue x (average share price reduced by
right = the subscription price for the new share)
number of shares prior to the resolution
approving the issue

Should a negative value result from the calculation, the theoretical value of the right to
subscribe shall be set to zero.

The recalculated subscription price and recalculated number of shares in accordance with
the above shall be determined two banking days after the expiry of the subscription
period and shall be applied to subscriptions that are executed thereafter.

Should the company’s shares not be quoted or traded on a stock exchange, authorised
marketplace, or other regulated market, a recalculated subscription price and recalculated
number of shares shall be fixed in accordance with this subsection C. In such case, the
value of the shares shall, instead of what is stated regarding the average share price, be
determined by an independent valuer appointed by the company.
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During the period prior to the determination of the recalculated subscription price and the
recalculated number of shares that each warrant entitles the holder to subscribe for,
subscription shall only be executed on a preliminary basis, whereupon the number of
shares that each warrant entitles the holder to subscribe for prior to recalculation shall be
entered in the securities account on an interim basis. Further, it shall be noted that each
warrant, after recalculation, may entitle the holder to subscribe for additional shares in
accordance with 8 3 above. Final registration on the securities account shall be effected
following recalculation. If the company is not a Euroclear registered company,
subscription is executed in the company’s share register by registering the shares as
interim shares. The new shares shall be registered as shares in the share register when the
recalculations have been fixed.

Where the company carries out an issue of convertibles or warrants — with preferential
rights for shareholders — the provisions contained in subsection C. above, shall apply
correspondingly regarding the rights to participate in the share issue as a result of
subscription pursuant to the exercise of a warrant.

In connection with subscriptions executed at such time that no right to participate in the
share issue arises, a recalculated subscription price and a recalculated number of shares
that each warrant entitles the holder to subscribe for shall be applied. The recalculations
shall be made in accordance with the following formulas:

previous subscription price x average stock
exchange quotation of the share during the
recalculated subscription subscription period specified in the resolution
price = approving the issue (average share price)
average share price increased by the value of
the subscription right

recalculated number of previous number of shares which each
shares which each warrant entitles the holder to subscribe for x
warrant entitles (the average share price increased by the
subscription for = value of the subscription right)

the average share price

The average share price shall be calculated in accordance with the provisions of
subsection C. above.

The value of a subscription right shall be deemed to be equal to the average of the mean,
calculated for each trading day during the subscription period, of the highest and lowest
prices paid according to the price list at Nasdag Stockholm AB (or the corresponding
information from a stock exchange, authorised marketplace or other regulated
marketplace on which the company’s shares are listed or traded). In the absence of a
guoted paid price, the last quoted bid price shall be used in the calculation. Days for
which neither a paid price nor a bid price is quoted shall be excluded from the calculation.
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The recalculated subscription price and recalculated number of shares in accordance with
the above shall be determined two banking days after the expiry of the time for
subscriptions and shall be applied to subscriptions executed thereafter.

Should the company’s shares not be quoted or traded on a stock market, authorised
marketplace, or other regulated marketplace, a recalculated subscription price and a
recalculated number of shares shall be fixed in accordance with this subsection D. In such
case, the value of the shares shall, instead of what is stated regarding the average share
price, be determined by an independent valuer appointed by the company.

The provisions of the last paragraph of subsection C. above, shall apply correspondingly
to subscriptions executed during the period until the recalculated subscription price and
the recalculated number of shares are determined.

In the event the company, under circumstances other than those set forth in subsections
A.—D. above, makes an offer to shareholders, based on preferential rights in accordance
with the principles set forth in the Swedish Companies Act to purchase securities or rights
of any kind from the company or where the company resolves, in accordance with the
above stated provisions, to distribute such securities or rights without consideration (the
offer), then a recalculated subscription price and a recalculated number of shares that
each warrant entitles the holder to subscribe for shall be applied in connection with
subscriptions which are effected at such time that the shares subscribed for as a
consequence thereof do not entitle the holder to participate in the offer. Recalculations
shall be made in accordance with the following formulas:

previous subscription price x average stock

exchange quotation of the share during the
recalculated application period specified in the offer (the
subscription price average share price)

average share price increased by the value

of the right to participate in the offer (the

value of the purchase right)

recalculated number of previous number of shares which each

shares which each warrant entitles the holder to subscribe for x
warrant entitles (average share price increased by the value of
subscription for = the purchase right)

the average share price

The average share price shall be calculated in accordance with the provisions set forth in
subsection C. above.

In the event the shareholders have received purchase rights and trading of such rights has
taken place, the value of the right to participate in the offer shall be deemed to be equal to
the value of the purchase right. The value of a purchase right shall in such case be

deemed to be equal to the average of the mean, calculated for each trading day during the
subscription period, of the highest and lowest prices paid according to price list at Nasdag



Sub-Appendix A

Stockholm (or the corresponding information on a stock market, authorised marketplace
or other regulated marketplace on which such purchase rights are listed or traded). In the
absence of a quoted paid price, the last quoted bid price shall be used in the calculation.
Days for which neither a paid price nor a bid price is quoted shall be excluded from the
calculation.

In the event the shareholders have not received purchase rights or such trading in
purchase rights as referred to in the preceding paragraph has otherwise not taken place, a
recalculation of the subscription price and the number of shares which each warrant
entitles the holder to subscribe for shall be determined, to the extent possible, by applying
the principles set forth above in this subsection E., whereupon the following shall apply.
Where a listing is carried out in respect of the securities or rights that are offered to the
shareholders, the value of the right to participate in the offer shall be deemed to be the
average of the prices paid on each trading day during 25 trading days from and including
the first day of listing calculated as the average mean of the highest and lowest paid
prices in transactions in these securities or rights on Nasdag Stockholm AB (or the
corresponding information on a stock exchange, authorised marketplace or other
regulated market on which these securities or rights are listed or traded), where applicable
reduced by any consideration that has been paid for these in connection with the offer. In
the absence of a quoted paid price, the last quoted bid price shall be used in the
calculation. Days for which neither a paid price nor a bid price is quoted shall be
excluded from the calculation. When recalculating the subscription price and number of
shares according to this paragraph, the application period determined in the offer shall be
deemed to correspond to the above mentioned period of 25 trading days. In the event such
listing should not occur, the value of the right to participate in the offer shall as far as
possible be based upon the change in the market price of the company’s shares that is
deemed to have arisen as a consequence of the offer.

The recalculated subscription price and adjusted number of shares in accordance with the
above shall be determined as soon as possible following expiration of the offer and shall
be applied to subscriptions executed after such determination has been made.

Should the company’s shares not be listed or traded on a stock exchange, authorised
marketplace, or other regulated marketplace, a recalculated subscription price and a
recalculated number of shares shall be determined in accordance with this subsection E.
In such case, the value of the shares shall, instead of what is stated regarding the average
share price, be determined by an independent valuer appointed by the company.

In the event that applications for subscription are made during the period until the time
the recalculated subscription price and the recalculated number of shares have been
determined, the provisions above set forth in the last paragraph of subsection (c) above
shall apply correspondingly.

In the event the company conducts a new issue or an issue according to the Swedish
Companies Act, Chapter 14 or 15 — with preferential rights for shareholders — the
company shall be entitled to grant all holders the same preferential rights which according
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to the resolution, will vest with the shareholders. In this connection, each holder,
irrespective of whether the subscription has not been executed, shall be deemed to be the
owner of the number of shares that the holder would have received, if subscription had
been executed in respect of the number of shares which each warrant entitled the holder
to subscribe for at the time of the resolution to carry out the issue.

In the event the company resolves to direct an offer to the shareholders such as specified
in subsection E. above, the provisions of the preceding paragraph shall apply
correspondingly. However, the number of shares which each holder shall be deemed to be
the owner of shall, under such circumstances, be determined on the basis of the
subscription price in effect at the time of the resolution to carry out the offer.

In the event the company resolves to grant the holders preferential rights in accordance
with the provisions set forth in this subsection F., no adjustment as set out above in
subsections C., D. or E. shall be carried out.

In the event it is decided to pay a cash dividend to shareholders such that the shareholders
receive, combined with other dividends paid during the same fiscal year, a total dividend
exceeding two point five (2.5) per cent of the average price of the share during a period of
25 trading days immediately preceding the day on which the company’s board of
directors announced its intention to propose that the general meeting shall approve such a
dividend, then an adjusted subscription price and an adjusted number of shares which
each warrant entitles the holder to subscribe for shall be applied for subscriptions
requested at such time where the shares received in such event do not carry rights to
receive such dividend. The adjustments shall be based upon such part of the total
dividend that exceeds two point five (2.5) per cent of the average price of the shares
during the above period (extraordinary dividend). Adjustments shall be made in
accordance with the following formulas:

previous subscription price x the average
stock exchange quotation of the share during
a period of 25 trading days calculated from
and including the day the share is listed
recalculated subscription excluding rights to the extraordinary
price = dividend (average share price)
average share price increased by the
extraordinary dividend paid per share

recalculated number of previous number of shares which each
shares which each warrant entitled the holder to subscribe for x
warrant entitles (the average share price increased by the
subscription for = extraordinary dividend paid per share)

average share price

The average price of the share shall be deemed to be equal to the average of the mean of
the highest and lowest prices paid each trading day during the above stated period of 25
trading days in accordance with the price list of Nasdaq Stockholm (or the corresponding
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information from the stock exchange, authorised marked or other regulated marketplace
on which the company’s shares are listed or traded). In the absence of a quoted paid price,
the last quoted bid price for such date shall be used in the calculation instead. Days for
which neither a paid price nor a bid price is quoted shall be excluded from the calculation.

The adjusted subscription price and number of shares calculated in accordance with the
above shall be determined two banking days after the expiration of such period of 25
trading days and shall apply to subscriptions effected after such time.

Should the company’s shares not be listed or traded on a stock market, authorised
marketplace or other regulated marketplace, and it is decided to pay a cash dividend to
shareholders resulting in the shareholders receiving dividends which in the Company’s
opinion are to be considered as extraordinary, taking into consideration, to the highest
extent possible the principles stated above in this subsection G., a corresponding
recalculation of the subscription price shall be carried out by the company, in which to
the highest extent possible the principles stated above in this subsection G. are taken into
consideration.

In the event applications for subscription are made during the period until the time the
recalculated subscription price and recalculated number of shares has been determined,
the provisions above set forth in the last paragraph of subsection C. shall apply
correspondingly.

In the event the company’s share capital or statutory reserve fund is reduced through a
repayment to shareholders, where such reduction is compulsory, a recalculated
subscription price and a recalculated number of shares which each warrant entitles the
holder to subscribe for shall be applied. The recalculations shall be made in accordance
with the following formulas:

previous subscription price x average stock
exchange quotation of the shares during a
period of 25 trading days calculated from and
including the day on which the share was
recalculated subscription listed without any right to repayment
price = (average share price)
average share price increased by the amount
repaid for each share

recalculated number of previous number of shares which each
shares which each warrant entitles the holder to subscribe for x
warrant entitles (average share price increased by the amount
subscription for = repaid for each share)

average share price

The average share price shall be calculated in accordance with the provisions set forth in
subsection C. above.
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In carrying out the recalculations according to the above, where the reduction is carried
out through redemption of shares, an amount calculated as follows shall be applied
instead of using the actual amount which is repaid for each share:

the actual amount repaid for each redeemed
share reduced by the average stock exchange
quotation of the share during a period of 25
trading days immediately prior to the day on
which the share is listed without any right to
calculated amount to be participate in the reduction (average share
repaid for each share = price)
the number of shares of the company that
entitles to the redemption of one share
reduced by 1

The average share price shall be calculated in accordance with the provisions set forth in
subsection C. above.

The recalculated subscription price and recalculated number of shares pursuant to the
above shall be determined two banking days after the expiration of the above stated
period of 25 trading days, and shall apply to subscriptions executed after such time.

In the event applications for subscription are made during the period until the time the
recalculated subscription price and recalculated number of shares has been determined,
the provisions above set forth in the last paragraph of subsection C. shall apply
correspondingly.

Should the company’s shares not be listed or traded on a stock exchange, authorised
marketplace, or other regulated market, a recalculated subscription price and a
recalculated number of shares shall be fixed in accordance with this subsection H. In such
case, the value of the shares shall, instead of what is stated regarding the average share
price, be determined by an independent valuer appointed by the company.

In the event the company’s share capital is reduced through redemption of shares with
repayment to the shareholders, where such reduction is not compulsory, or in case the
company — without reducing the share capital — should carry out a repurchase of its own
shares but where, in the company’s opinion, the measure, due to its technical structure
and financial effects, is equivalent to a compulsory reduction, a recalculation of the
subscription price and the number of shares that each warrant entitles the holder to
subscribe for shall be made in accordance with, to the extent possible, the principles
stated above in this subsection H.

In the event the company carries out measures set forth in subsections A.—H. above or
another measure with similar effect, and if the application of the intended recalculation
formula, according to the company’s opinion, due to the technical structure or for another
reason, may not be possible or results in the economic compensation to the holders
becoming unreasonable in relation to the shareholders, recalculations of the subscription
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price and the number of shares that each warrant entitles the holder to subscribe for shall
be made for the purpose of the recalculations leading to a reasonable result, provided that
the company’s board of directors so approves in writing.

In conjunction with adjustments in accordance with the above, the subscription price shall
be rounded to the nearest SEK 0.10, whereupon SEK 0.05 shall be rounded upwards, and
the number of shares shall be rounded to two decimal places.

In the event it is resolved that the company shall enter into liquidation according to the
Swedish Companies Act, Chapter 25, regardless of the grounds for liquidation,
applications for subscription may not be made thereafter. The right to make applications
for subscription shall terminate in conjunction with the general meeting’s resolution to
place the company in liquidation, regardless of whether such resolution has entered into
effect or not.

Immediately in conjunction with the decision by the company’s board of directors to
summon a general meeting which shall decide whether the company shall enter into
voluntary liguidation according to the Swedish Companies Act, Chapter 25, Section 1,
notice shall be given to holders in accordance with Section 9 in respect of the intended
liquidation. The notice shall state that applications for subscription may not be made
following the adoption of a resolution by the general meeting to place the company in
liquidation.

In the event that the company gives notice of an intended liquidation in accordance with
the above, each holder — irrespective of that which is set forth in § 4 above regarding the
earliest time at which applications for subscription may be made — shall be entitled to
apply for subscription from the day on which notice is given, provided it is possible to
effect subscription not later than the tenth calendar day prior to the general meeting at
which the issue of the company’s liquidation shall be addressed.

In the event that the general meeting, in accordance with the Swedish Companies Act,
Chapter 23, Section 15, approves — or all shareholders in participating companies in
accordance with the fourth paragraph of the mentioned section signs —a merger plan,
pursuant to which the company is to merge with another company, or in the event that the
general meeting, in accordance with the Swedish Companies Act, Chapter 24, Section 17,
approves — or all shareholders in participating companies in accordance with the fourth
paragraph of mentioned section signs — a demerger plan, pursuant to which the company
is about to demerge without liquidation, applications for subscription may not be made
thereafter.

Immediately in conjunction with the decision by the company’s board of directors to
convene a general meeting which shall make a final decision in respect of a merger or
demerger as set forth above, or if the merger or demerger plan shall be signed by all
shareholders in participating companies not later than six weeks before such signing take
place, notice shall be given to holders in accordance with § 9 below in respect of the
intended merger or demerger. The notice shall set forth the principal contents of the
intended merger or demerger plan and the holders shall be notified that subscription may
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not be made following a final decision regarding the merger or demerger, or following the
signing of the merger or demerger plan, in accordance with the provisions set forth in the
preceding paragraph.

In the event the company gives notice regarding a planned merger or demerger in
accordance with the above, each holder — irrespective of what is set forth in § 4 regarding
the earliest time at which applications for subscription can be made — shall be entitled to
apply for subscription from the date on which notice is given regarding the intended
merger or demerger, provided that it is possible to effect subscription no later than: (i) the
tenth calendar day prior to the general meeting at which the merger plan, pursuant to
which the company is to be merged with another company, or the demerger plan,
pursuant to which the company is to be demerged without liquidation is to be approved,
or (i) if the merger or demerger plan shall be signed by all shareholders in participating
companies not later than the tenth calendar day prior to such signing.

Where the company’s board of directors prepares a merger plan in accordance with the
Swedish Companies Act, Chapter 23, Section 28, pursuant to which the company is to be
merged with another company, or where the company’s shares are subject to compulsory
purchase procedures according to the above stated act, Chapter 22, the following shall
apply.

Where a Swedish limited liability company owns all shares in the company, and where
the board of directors publishes its intention to prepare a merger plan in accordance with
the legislation referred to in the preceding paragraph, the company shall, provided that the
final day for application for subscription pursuant to 8 4 occurs after such publication,
determine a new final day for application for subscription (expiration date). The
expiration date must occur within 30 days of the publication.

A majority shareholder who exercises its right, pursuant to the Swedish Companies Act,
Chapter 22, to buy-out outstanding shares in the company shall also be entitled to buy-out
warrants issued by the company. Where the majority shareholder has requested that a
dispute regarding a buy-out be resolved by arbitrators pursuant to the Companies Act, the
warrants may not be exercised for subscription until the buy-out dispute has been decided
through an award or a decision which has become final. Where the period of time within
which a warrant may be exercised expires prior thereto, or within three months after, the
holders of the warrants shall nevertheless be entitled to exercise the warrants during a
period of three months after the determination has become final.

When publication has been made as described above in this subsection M., each holder —
irrespective of what is set forth in § 4 regarding the earliest time at which applications for
subscription may be made — shall be entitled to such application up until the expiration
date. Not later than three weeks prior to the expiration date, the company shall notify the
holders pursuant to § 9 in respect of this right and in respect of that applications for
subscription may not be made after the expiration date.

Notwithstanding the provisions set forth in subsections K., L. and M. above that
applications for subscription may not be made following the adoption of a resolution to
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place the company in liquidation, the approval of a merger or demerger plan, or the
expiry of a new expiration date in conjunction with a merger, the right to make an
application for subscription shall apply in circumstances where the liquidation is
terminated or the merger is not carried out.

0. In the event the company is declared bankrupt (Sw. konkurs), applications to subscribe
may not be made thereafter. If, however, the bankruptcy order is revoked by a higher
court, applications to subscribe may once again be made.

P. The company agrees not to undertake any measure set forth in this § 8 that would result
in an adjustment of the subscription price to an amount less than the quota value of the
company’s shares.

89 Notices

Notices concerning the warrants shall be provided to each registered warrant holder and other
entitled holders that are registered in the company’s record register.

8§ 10 Confidentiality

Unless so authorised, neither the company, account-operating institute nor Euroclear may provide
information on holders of warrants to third parties.

The company is entitled to receive the following details from Euroclear regarding the holders of
warrants’ account in the company’s record register.

1. the holder of warrants’ name, personal identification number, or other identification
number, and postal address; and

2. the number of warrants.
§ 11 Amendment of terms and conditions

The company is entitled to amend these terms and conditions on behalf of the holder, if required by
legislation, judicial decisions or decisions from authorities, or if it is otherwise in the opinion of the
company, expedient or necessary due to a material practical reason, and the holders’ rights are not
materially impaired.

8§ 12 Force majeure

With respect to the actions incumbent on the company, the company cannot be held liable for loss
due to Swedish or foreign legal decrees, Swedish or foreign action by public authorities, acts of
war, acts of terrorism, strikes, blockades, boycotts, lockouts or other similar causes. The
reservations with respect to strikes, blockades, boycotts and lockouts apply even if the company
itself undertakes or is the object of such an action.

The company is not under any obligation to provide compensation for loss in other situations, if the
company has exercised normal prudence. The company is under no circumstances liable for
indirect loss or other consequential loss. Neither is the company liable for loss which is due to the
holder’s or another party’s breach of law, decrees, regulations or these conditions. Holders are
hereby informed that they are liable for the accuracy of documents sent to the company, and that
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such documents are duly signed. Holders are also liable for keeping the company informed on
changes which occur in relation to previously provided information.

If the company is partially or fully hindered from taking action by circumstances such as those
described above, the action may be deferred until the hindrance has ceased to exist. If the company
is prevented from executing or receiving payment due to such circumstance, then neither the
company nor the holder shall be liable for interest on overdue payments.

§ 13 Limitation of the account-operating institute’s, and Euroclear’s liability

With respect to the actions incumbent on the account-operating institute and Euroclear, the
account-operating institute, and Euroclear cannot be held liable for loss due to Swedish or foreign
legal decrees, Swedish or foreign action by public authorities, acts of war, acts of terrorism, strikes,
blockades, boycotts, lockouts or other similar acts. The reservations with respect to strikes,
blockades, boycotts and lockouts apply even if the account-operating institute or Euroclear
themselves undertake or are the objects of such actions.

What is stated above applies only in so far that it is consistent with the Swedish Central Securities
Depositories and Financial Instruments Accounts Act (1998:1479).

Neither the account-operating institute nor Euroclear are under obligation to provide compensation
for loss arising in other situations, if the account-operating institute and Euroclear exercised normal
prudence. Account-operating institute and Euroclear are under no circumstances liable for indirect

loss.

If the account-operating institute or Euroclear is hindered from taking action by circumstances such
as those described in the first paragraph, the action may be deferred until the hindrance has ceased
to exist.

8§ 14 Applicable law and jurisdiction

These terms and conditions and any related legal matters shall be governed by Swedish law. Any
action, claim or appeal with respect to these warrants shall be brought before the Stockholm
District Court or other such forum that is accepted by the company in writing.
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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.

Skal till avvikelse fran aktieagarnas foretradesratt med mera
Reason for deviation from the shareholders’ preferential rights et cetera

1. Bakgrund / Background

| syfte att Koncernen ska kunna behalla och rekrytera kompetent och engagerad
personal pa en global marknad for oljebolag foreslar styrelsen att stamman, med
avvikelse fran aktieagarnas foretradesratt, beslutar om emission teckningsoptioner
och inforande av ett langsiktigt incitamentsprogram till ledande befattningshavare i
Koncernen. Styrelsen ser detta som ett naturligt och aterkommande led i Bolagets
ersattning till ledande befattningshavare samt avser att aterkomma med forslag om
teckningsoptionsprogram till ledande befattningshavare vid framtida arsstammor.
Avsikten ar att dessa teckningsoptionsprogram ska vara begrénsade i védrde och
utspadning, men i gengald vara arligen aterkommande.

In order to ensure that the Group can retain and recruit qualified and committed personnel
on a global market for oil companies, the Board of Directors proposes that the Meeting
resolves on an issue of warrants with deviation from the shareholders’ preferential rights
and the implementation of a long-term incentive programme to the senior executives of the
Group. The Board of Directors considers the proposal as a natural and reoccurring step in
the Company’s remuneration to senior executives and intends to present further proposals
on additional warrant programmes to senior executives on future Annual General Meetings.
The intention is that these warrant programmes shall be limited in terms of value and
dilution, but in return recur annually.

2. Skal till avvikelse frAn aktiedgarnas foretradesratt / Reason for deviation from
the shareholders’ preferential rights

Skalen till avvikelse fran aktiedgarnas foretradesratt ar att mojliggora for ledande
befattningshavare i Koncernen att delta i det langsiktiga incitamentsprogrammet
2022/2025 genom att forvérva teckningsoptioner enligt programmet.

The reason for deviating from the shareholders’ preferential rights is to enable senior
executives in the Group to participate in the long-term incentive programme 2022/2025 by
acquiring warrants in accordance with the programme.

3. Utspéadning / Dilution

Vid full nyteckning med stod av samtliga teckningsoptioner kan 160 000 nya aktier
ges ut vilket motsvarar en utspaddning om en halv procent av det totala antalet aktier
och roster i Bolaget, dock med forbehall for den hojning som kan foranledas av att
omrakning av teckningskursen och antalet aktier som varje teckningsoption
berattigar till teckning av kan komma att ske till foljd av emissioner eller andra
héndelser. Utspadningen &r berdknad som totalt antal nya aktier dividerat med totalt
antal aktier efter 6kningen av antalet aktier samt totalt antal nya roster dividerat
med totalt antal roster efter 6kningen av antalet roster.

Upon full subscription, by virtue of all warrants, a maximum of 160,000 new shares may be
issued, corresponding to a dilution of one half per cent of the total amount of shares and
votes in the Company, however subject to the increase that may result from a re-calculation
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of the subscription price and number of shares which each warrant entitles subscription for
as a result of issues or other events. The dilution is calculated as the total number of new
shares divided by the total number of shares after the increase of the number of shares and
the total number of new votes divided by the total number of votes after the increase in the
number of votes.

Paverkan pé nyckeltal / Impact on key ratios

Bolagets vinst per aktie paverkas inte vid emission av teckningsoptionerna da
nuvardet av teckningsoptionernas l6senpris forvantas dverstiga aktuell betalkurs pa
Nasdaq Stockholm vid tidpunkten for emissionen. Kostnaderna for foreliggande
incitamentsprogram bedéms av Bolaget vara marginella, och dess paverkan pa
nyckeltal ringa.

The Company'’s profit per share will not be affected by the issue of warrants as the present
value of the warrants’ exercise price is anticipated to exceed the purchase price on Nasdag
Stockholm at the time for the issue. The Company estimates the costs for the incentive
programme to be marginal and the effect on key ratios minor.

Eftersom teckningsoptionerna Gverlats vederlagsfritt till deltagarna kommer Bolaget
inte att erhalla nagon optionspremie. Under antagande att samtliga
teckningsoptioner tecknas och vid fullt utnyttjande av teckningsoptionerna vid en
antagen teckningskurs om 86,00 kronor kommer Bolaget att tillforas en
emissionslikvid motsvarande 13 760 000 kronor.

As the warrants are transferred free of charge to the participants, the Company will not
receive any warrant premium. Assuming that all warrants are subscribed for, and at full
exercise of the warrants, assuming a subscription price of SEK 86.00, the Company will
receive an amount corresponding to SEK 13,760,000 in proceeds.

Berakning av preliminart marknadsvarde / Preliminary market value calculation

For att kunna uppskatta kostnaderna for Bolaget har en preliminar bedémning av
marknadsvardet pa teckningsoptionerna gjorts. Vid bedomd framtida
volatilitetsniva under teckningsoptionernas l6ptid om 32,7 procent samt antagande
om att det genomsnittliga vardet pa Bolagets aktie (exklusive till stimman
foreslagna utdelningar och andra vardedverforingar) under perioden for véarderingen
av teckningsoptionerna uppgar till 65,12 kronor, varvid teckningskursen for
teckningsoptionerna kommer att uppga till 86,00 kronor, blir det preliminara
berdknade marknadsvérdet per teckningsoption 9,96 kronor enligt
varderingsmodellen Black & Scholes. Den slutliga berdkningen av marknadsvéardet
kommer att goras av ett oberoende varderingsinstitut nar villkoren for
teckningsoptionerna faststélls.

In order to estimate the costs for the Company, a preliminary assessment of the market
value of the warrants have been conducted. At an estimated future volatility level of 32.7 per
cent during the term of the warrants and assuming that the average value of the Company’s
share (excluding dividends and value transfers proposed to the Meeting) during the
valuation period amounts to SEK 65.12, whereas the subscription price for the warrants
will amount to SEK 86.00 the preliminary calculated market value per warrant will amount
to SEK 9.96 using the Black & Scholes formula. The final calculation of the market value
will be conducted by an independent valuation institution once the terms and conditions for
the warrants are determined.
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Kostnader for Bolaget / Costs for the Company

Ut6ver kostnader for radgivning och etablering i samband med
incitamentsprogrammet, tillkommer kostnader for skatter och sociala avgifter
inklusive Bolagets kompensation till deltagarna for eventuell inkomstskatt om cirka
1,6 miljoner kronor.

Besides costs for advisory and establishment of the incentive programme, additional costs
for taxes and social contribution taxes, including the Company’s compensation to the
participants for any income tax, are estimated at SEK 1.6 million.

Beredning av arendet / Preparation of the matter

Principerna for optionsprogrammet har under 2022 utarbetats av styrelsens
ersattningsutskott samt presenterats for och godkénts av Bolagets styrelse den 13
april 2022.

The principles of the warrant programme have been prepared by the Board of Directors’
Remuneration Committee during 2022 and have been presented to and approved by the
Board of Directors of the Company on 13 April 2022.

Legal radgivare till Bolaget har varit Gernandt & Danielsson Advokatbyra KB.
The Company’s legal adviser has been Gernandt & Danielsson Advokatbyrd KB.

Ovriga aktierelaterade incitamentsprogram / Other share based incentive
programmes

Arsstamman 2019 beslutade om ett incitamentsprogram innefattande riktad
emission samt overlatelse av teckningsoptioner till koncernchefen, ledande
befattningshavare och 6vriga anstéllda. Teckningsoptionerna emitterades
vederlagsfritt till bolagets dotterbolag Tethys Oil Invest AB for att sedan
vidareoverlatas till deltagarna i incitamentsprogrammet. Programmet omfattar
maximalt 350 000 teckningsoptioner, varav totalt 350 000 teckningsoptioner har
tilldelats deltagare i programmet per denna dag. Varje teckningsoption ger (innan
eventuell omrakning for de beslut som fattas vid arsstimman 2022) innehavaren ratt
att teckna en komma tretton (1,13) nya aktier i Bolaget under perioden fran och med
den 1 juni 2022 till och med den 7 oktober 2022 till en teckningskurs om 69,70
kronor per ny aktie.

The Annual General Meeting 2019 adopted an incentive programme comprised of a
directed issue and assignment of warrants to the CEO of the Group, senior executives and
other employees. The warrants were issued without compensation to the Company’s
subsidiary Tethys Qil Invest AB to then be assigned to the participants in the incentive
programme. The programme comprises a maximum of 350,000 warrants, of which 350,000
warrants in total have been allotted to participants in the programme as of the date hereof.
Each warrant entitles (before any recalculation for resolutions by the Annual General
Meeting 2022) the holder to subscribe for one point thirteen (1.13) new shares in the
Company during the period from and including 1 June 2022 up to and including 7 October
2022 at a subscription price of SEK 69.70 per new share.

Arsstamman 2020 beslutade om ett incitamentsprogram innefattande riktad
emission samt 6verlatelse av teckningsoptioner till koncernchefen, ledande
befattningshavare och 6vriga anstéllda. Teckningsoptionerna emitterades
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vederlagsfritt till bolagets dotterbolag Tethys Oil Invest AB for att sedan
vidaredverlatas till deltagarna i incitamentsprogrammet. Programmet omfattar
maximalt 350 000 teckningsoptioner, varav totalt 350 000 teckningsoptioner har
tilldelats deltagare i programmet per denna dag. Varje teckningsoption ger (innan
eventuell omrakning for de beslut som fattas vid arsstimman 2022) innehavaren ratt
att teckna en komma noll fyra (1,04) nya aktier i Bolaget under perioden fran och
med den 13 juni 2023 till och med den 6 oktober 2023 till en teckningskurs om
51,70 kronor per ny aktie.

The Annual General Meeting 2020 adopted an incentive programme comprised of a
directed issue and assignment of warrants to the CEO of the Group, senior executives and
other employees. The warrants were issued without compensation to the Company’s
subsidiary Tethys Oil Invest AB to then be assigned to the participants in the incentive
programme. The programme comprises a maximum of 350,000 warrants, of which 350,000
warrants in total have been allotted to participants in the programme as of the date hereof.
Each warrant entitles (before any recalculation for resolutions by the Annual General
Meeting 2022) the holder to subscribe for one point zero four (1.04) new share in the
Company during the period from and including 13 June 2023 up to and including

6 October 2023 at a subscription price of SEK 51.70 per new share.

Arsstamman 2021 beslutade om ett incitamentsprogram innefattande riktad
emission samt 6verlatelse av teckningsoptioner till koncernchefen, ledande
befattningshavare och 6vriga anstéllda. Teckningsoptionerna emitterades
vederlagsfritt till bolagets dotterbolag Tethys Oil Invest AB for att sedan
vidaredverlatas till deltagarna i incitamentsprogrammet. Programmet omfattar
maximalt 200 000 teckningsoptioner, varav totalt 160 000 teckningsoptioner har
tilldelats deltagare i programmet per denna dag. Varje teckningsoption ger (innan
eventuell omrakning for de beslut som fattas vid arsstamman 2022) innehavaren ratt
att teckna en (1) ny aktie i Bolaget under perioden fran och med den 12 juni 2024
till och med den 4 oktober 2024 till en teckningskurs om 76 kronor per ny aktie.
Bolaget har inga dvriga aktierelaterade incitamentsprogram.

The Annual General Meeting 2021 adopted an incentive programme comprised of a
directed issue and assignment of warrants to the CEO of the Group, senior executives and
other employees. The warrants were issued without compensation to the Company’s
subsidiary Tethys Qil Invest AB to then be assigned to the participants in the incentive
programme. The programme comprises a maximum of 200,000 warrants, of which 160,000
warrants in total have been allotted to participants in the programme as of the date hereof.
Each warrant entitles (before any recalculation for resolutions by the Annual General
Meeting 2022) 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 at a
subscription price of SEK 76 per new share. The Company does not have any other share
based incentive programmes.
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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) férslag till beslut om bemyndigande for
styrelsen att besluta om aterkdp 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 aterkop av
egna aktier enligt nedanstaende 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 Nasdag Stockholm.
Bemyndigandet far utnyttjas vid ett eller flera tillfallen fore arsstaimman 2023. Forvarv far
ske av hogst sd manga aktier att bolagets innehav av egna aktier efter forvarvet uppgar till
hogst en tiondel av samtliga aktier i bolaget. Férvarv av aktier pa Nasdaq Stockholm far ske
endast inom det vid var tid registrerade kursintervallet, varmed avses intervallet mellan
hogsta kdpkurs och lagsta séljkurs.

The Board of Directors is authorised to resolve on repurchase of own shares on Nasdaqg Stockholm.
The authorisation may be exercised on one or several occasions before the Annual General Meeting
2023. 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 forvarv ar att bolaget ska uppna flexibilitet betraffande det egna
kapitalet och ddrmed kunna optimera bolagets kapitalstruktur. Eventuella férvarv kan &ven
mojliggora att egna aktier anvands som likvid vid eller finansiering av forvérv 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 ratt att faststélla ovriga villkor for forvérv enligt bemyndigandet.
The Board of Directors shall have the right to determine other conditions for purchases in accordance
with the authorisation.

Stammans beslut enligt denna punkt ar giltigt endast om det bitrads av aktiedgare som
representerar minst tva tredjedelar (2/3) av saval 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 in April 2022
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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) férslag till beslut om bemyndigande for
styrelsen att besluta om Gverlatelse 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 stamman beslutar att bemyndiga styrelsen att, vid ett eller flera tillfallen
fore arsstamman 2023, 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 2023, 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 anvandas som likvid vid eller finansiering av forvérv
av foretag eller verksamhet, och/eller till extern part i samband med hantering av [0sen i
Bolagets incitamentsprogram. Overlatelse av egna aktier far ske pa annat sétt 4n pa Nasdaq
Stockholm till ett bedomt marknadsvarde och far da dven ske med avvikelse fran aktieagarnas
foretradesratt. Ersattning for 6verlatna aktier far erlaggas kontant, med bestaimmelse om
apport eller genom kvittning. Overlatelse av egna aktier far dven ske genom forsaljning pa
Nasdaq Stockholm till ett pris inom det vid var tid registrerade kursintervallet, varmed avses
intervallet mellan hégsta kopkurs och lagsta saljkurs.

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 Nasdag
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.

Stammans beslut enligt denna punkt &r giltigt endast om det bitréds av aktiedgare som
representerar minst tva tredjedelar (2/3) av saval de avgivna résterna som de vid stamman
foretradda 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 2022

Stockholm in April 2022

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 tillfallen fore arsstimman 2023, besluta om
emission av nya aktier och/eller konvertibler mot kontant betalning, med bestdmmelse om
apport eller kvittning eller eljest med villkor samt att darvid kunna avvika fran aktiedgarnas
foretradesratt.

The Board of Directors is authorised to, on one or several occasions before the Annual General
Meeting 2023, 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 skalet till méjlig avvikelse fran aktieagarnas foretradesratt ar
att mojliggora anskaffning av kapital for foretagsférvarv och for bolagets rérelse.

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 begransat pa sa satt att styrelsen inte far besluta om emission av
aktier och/eller konvertibler som innebé&r utgivande av eller konvertering till aktier
motsvarande mer an 10,0 procent av det totala antalet aktier i bolaget vid emissionsbeslutet,
vilket skulle motsvara utgivande av 3 305 660 aktier beréknat efter antal aktier utgivna av
bolaget per dagen for kallelsen till stimman. | den man emission sker med avvikelse fran
aktieagarnas foretradesratt ska emissionen ske pa marknadsmassiga 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 ordférande och den verkstallande direktoren, eller den nagon av dem
sétter i sitt stalle, bemyndigas att vidta de smarre justeringar i beslutet som kan visa sig
erforderliga i samband med registreringen av beslutet vid Bolagsverket eller Euroclear
Sweden AB eller pa 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 Office 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 aktieigare 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 2022
Stockholm in April 2022
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)
O0kning 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) innebarande att varje
aktie delas upp i tva aktier (1:2), varav den ena aktien ska bendmnas inlésenaktie och dras in
pa satt som framgar av punkt (B) nedan. Avstamningsdag for uppdelning av aktier ska vara
den 2 juni 2022.

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 2 June, 2022.

Efter genomford uppdelning kommer antalet aktier andras fran 33 056 608 stycken till 66 113
216 stycken och varje akties kvotvarde andras 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 (inlosen) av 33 056 608 aktier. De aktier som ska dras in utgérs av de
aktier som efter genomférd uppdelning av aktier enligt punkt (A) ovan bendmns
inlosenaktier. Avstamningsdag for indragning av inldsenaktier ska vara den 21 juni 2022.
Bolaget avser &ven att verka for att arrangera sedvanlig handel med inlésenaktier.

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 (A) above, are named redemption shares.
The record date for the redemption of redemption shares is 21 June 2022. The company intends to
promote arrangements for customary trade in the redemption shares.

Andamalet med minskning av aktiekapitalet ar aterbetalning till bolagets aktieagare och, i den
man minskning av aktiekapitalet sker genom indragning av egna aktier som innehas av
bolaget, avsattning till fritt eget kapital 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 inlésenbelopp om fem (5) kronor. Indragna aktier
som innehas av bolaget ska dock dras in utan aterbetalning. Inlésenbeloppet dverstiger
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aktiens kvotvarde efter genomford uppdelning enligt punkt (A) ovan med cirka 4,91 kronor.
Den del av inlosenbeloppet som dverstiger aktiens kvotvarde ska tas i ansprak fran bolagets
fria egna kapital. Utbetalning av inlésenbeloppet 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 five (5) 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 4.91. 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 Office.

Efter genomford minskning kommer bolagets aktiekapital att uppga till 3 025 431,1175
kronor, fordelat pa 33 056 608 aktier. | Gvrigt paverkar inte minskningen bolagets bundna
egna kapital och inte heller aktiens kvotvéarde 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 av aktiekapitalet kan genomfdras utan inhdmtande av Bolagsverkets eller
allman domstols tillstdnd eftersom bolaget samtidigt genomfor fondemission enligt punkt (C)
nedan, innebdrande att varken bolagets bundna egna kapital eller aktiekapital minskar.

The reduction of the share capital 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
framgar, 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 6verforing 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 kvotvarde att andras fran cirka 0,091523 kronor till cirka 0,183045
kronor. | 6vrigt paverkar 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 foreslar att envar av styrelsens ordférande och den verkstéllande direktoren, eller
den nagon av dem satter i sitt stalle, bemyndigas att vidta de smarre 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 pa 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 (A)—(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 &r villkorade av varandra och ska antas
sasom ett beslut. Beslutet &r giltigt endast om det bitrads av aktiedgare som representerar
minst tva tredjedelar (2/3) av saval 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 2022

Stockholm in April 2022

Tethys Oil AB (publ)
Styrelsen

The Board of Directors
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TETHYS OIL

Styrelsens for Tethys Oil AB (publ) forslag till beslut om
riktlinjer for erséttning till ledande befattningshavare

Styrelsen for Tethys Oil AB (publ) (”Bolaget™) foreslar att Bolaget ska tillampa
foljande riktlinjer for erséttning till ledande befattningshavare som avtalas efter
arsstamman 2022.

Bakgrund

De tidigare riktlinjerna godkéndes av arsstaimman 2020. Andringarna som &r gjorda
ar mestadels sprakliga och gors for att forenkla riktlinjerna. Vidare har andringar
gjorts rorande avgangsvederlag vid en agandeférandring i Bolaget.

Bolaget har inte mottagit nagra kommentarer pa riktlinjerna fran aktieagare.

Dessa riktlinjer ar inte tillampliga pa erséttning som beslutas eller godkanns av
bolagsstamman och ska endast tillampas pa erséttning som avtalas eller
omforhandlas efter arsstamman 2022.

Tillampning av riktlinjerna

Dessa riktlinjer ar tillampliga pa ersattning till ledande befattningshavare och till
styrelseledaméter om ersattning utgar for utfort arbete som inte ingar i det normala
styrelsearbetet (exempelvis med anledning av ett anstallningsavtal eller ett
konsultavtal). Bolagets ledande befattningshavare &r, per dagen for dessa riktlinjer,
den verkstallande direktéren, CFO och CTO.

Dessa riktlinjer utgor en ram for sadan ersattning till ledande befattningshavare
som styrelsen far besluta om.

Grundlaggande ersattningsprinciper

Koncernens affarsstrategi ar i korta drag att skapa aktiedgarvarde over hela det s.k.
upstreamomradets livscykel med prospektering, utvérdering, utbyggnad och
produktion. En grundsats i koncernens affarsmodell &r att prospektera och
producera olja och gas pa ett ekonomiskt, socialt och miljémassigt ansvarsfullt vis.
Ytterligare information om koncernens strategiska prioriteringar finns tillganglig i
koncernens arsredovisningar och pa Bolagets webbplats: (www.tethysoil.com).

Bolagets ersattningsprinciper ska syfta till att tillférsakra ansvarsfulla och hallbara
ersattningsstrukturer som understodjer Bolagets affarsstrategi, langsiktiga intressen
och hallbara affarsverksamhet samt framjar koncernens marknadsposition och 6kar
aktieagarvardet. For att tillgodose dessa a&ndamal ska ersattningar och andra
anstallningsvillkor mojliggdra for koncernen att rekrytera och behalla kvalificerade
ledande befattningshavare till en rimlig kostnad. Erséttningen ska vara
marknadsmassig samt baserad pa 6vergripande principer avseende prestation,
konkurrenskraftighet och skalighet.

Vid beredningen av huruvida dessa riktlinjer och de begrénsningar som féljer harav
ar skaliga har styrelsen (inbegripet erséttningsutskottet) beaktat den totala
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erséttningen till Bolagets anstéllda, inklusive ersattningens olika komponenter samt
dess 6kning och utveckling Gver tid.

Betraffande anstéllningsforhallanden som lyder under andra regler an svenska kan
anpassningar goras for att folja sddana tvingande regler eller fast lokal praxis,
varvid dessa riktlinjers 6vergripande syfte sa langt som majligt ska tillgodoses.

Former av erséttning

Den ersattning som omfattas av dessa riktlinjer kan besta av grundIon, rorlig 16n,
pensionsférmaner, 6vriga formaner och avgangsvederlag. | tilldgg hartill kan
bolagsstamman &ven besluta om bland annat langsiktiga incitamentsprogram i
vilka ledande befattningshavare kan delta.

Principer for grundlon

Grundlénen ska vara marknadsmassig, konkurrenskraftig samt baseras pa tjanstens
omfattning och det ansvar som ar forenat med densamma. Dartill ska varje ledande
befattningshavares kompetens, erfarenhet och prestation beaktas.

Under antagande att maximal rérlig 16n samt maximala pensionsférmaner och
ovriga formaner utgar forvantas grundlénen att uppga till maximalt 45 procent av
den totala ersattningen. Om rorlig 16n, pensionsformaner eller 6vriga formaner inte
utgar kommer grundlonen att utgora hela den totala erséttningen.

Principer for rorlig 16n

Rorlig 16n, dvs. kontantbonus, ska baseras pa ett antal forutbestamda och métbara
prestationsrelaterade kriterier som speglar drivkrafter som framjar Bolagets
affarsstrategi, langsiktiga intressen och hallbara affarsverksamhet. Kriterierna
innefattar (men &r inte begransade till) hélsa, sakerhet och miljé (HSE), produktion,
reserversattning, affarsutveckling, finansiell utveckling samt individuell prestation.

En utvardering av i vilken utstrackning kriterierna for rorlig 16n har uppfyllts ska
goras arligen i samband med offentliggorandet av bokslutskommunikén avseende
respektive rakenskapsar och baseras pa en utvardering av varje ledande
befattningshavares uppfyllande av prestationskriterierna sasom dessa &r beskrivna i
de enskilda prestationsmalen.

Utbetalning av rorlig 16n ska vara villkorad av att ledande befattningshavare forblir
anstallda under hela kvalificeringsperioden.

Rorlig 16n ska endast vara pensionsgrundande for det fall det krdvs enligt tvingande
bestdmmelser i tillampliga kollektivavtal.

Rorlig 16n far uppga till ett belopp motsvarande maximalt tolv manaders grundlon
och forvantas darmed att uppga till maximalt 50 procent av den totala ersattningen.



Principer for pensionsformaner

Pensionsformaner ska vara premiebestamda och baseras pa hela grundlénen samt
vara individuella, dock forutsatt att inte annat foljer av tvingande bestammelser i
tillampliga kollektivavtal.

Pensionsformaner far uppga till maximalt 30 procent av grundlénen och forvantas
darmed att uppga till maximalt 25 procent av den totala ersattningen.

Principer for évriga formaner

Ovriga forméner ska vara marknadsméssiga och underlatta for ledande
befattningshavare att utfora sina arbetsuppgifter. Sadana formaner kan utgoras av
bland annat livforsakring, sjukvardsforsakring etc.

Premier och andra kostnader hanférliga till 6vriga formaner far uppga till maximalt
fem procent av grundlénen och forvantas darmed att uppga till maximalt fem
procent av den totala ersattningen.

Ersattning under uppsagningstid och avgangsvederlag

Uppségningstiden vid uppsagning av den verkstéllande direktéren ska inte
overstiga tolv manader och uppsagningstiden vid uppséagning av 6vriga ledande
befattningshavare ska inte 6verstiga nio manader.

En omsesidig uppsagningstid om tolv manader galler mellan Bolaget och den
verkstéllande direktéren samt upp till nio manader mellan Bolaget och dvriga
ledande befattningshavare.

Avgangsvederlag till den verkstallande direktdren och dvriga ledande
befattningshavare ska inte 6verstiga ett belopp motsvarande tolv manaders
bruttogrundldn, forutsatt att anstéliningen ségs upp av Bolaget. For det fall en
ledande befattningshavare séger upp sin anstallning ska inget avgangsvederlag
utga.

Oaktat det ovanstaende kan verkstéllande direktor eller andra ledande
befattningshavare, i handelse av en dgarférandring i Bolaget, erhalla
avgangsvederlag som 6verstiger tolv manaders grundlén och den ledande
befattningshavaren kan erhalla avgangsvederlag dven om den ledande
befattningshavaren sager upp sin anstéllning forutsatt att summan av 16n som
betalas under uppsagningstiden och avgangsvederlaget inte dverstiger ett belopp
motsvarandes 24 manaders bruttogrundlon.

Inom ramen for dessa riktlinjer ska en &garférandring avse alla handelser
varigenom en part (eller en grupp av parter som agerar tillsammans) direkt eller
indirekt kontrollerar mer &n 51 procent av aktierna eller rgsterna i Bolaget (t.ex. till
foljd av ett publikt uppkopserbjudande).



Principer for viss ersattning till styrelseledaméter

For det fall styrelseledamoter utfor arbete for Bolaget som inte ingar i det normala
styrelsearbetet kan marknadsmassigt konsultarvode utga i tillagg till det
styrelsearvode som har beslutats av bolagsstamman. Valberedningen har i uppdrag
att foresla ett ramverk, om nagot, for sadan erséttning som ska godkéannas av
arsstamman.

Langsiktiga incitamentsprogram

Dessa riktlinjer omfattar inte ersattning som beslutas av bolagsstamman.
Foljaktligen tillampas inte dessa riktlinjer pa Bolagets langsiktiga
incitamentsprogram som beslutas av bolagsstamman.

Bolagets befintliga langsiktiga incitamentsprogram riktar sig till vissa
nyckelpersoner inom koncernen och &r utformade i syfte att skapa forutsattningar
for att behalla och rekrytera kvalificerad och hangiven personal inom koncernen.
Ytterligare information om Bolagets vid var tid géllande och féreslagna
incitamentsprogram finns tillganglig pa Bolagets webbplats: (www.tethysoil.com).

I samband med att incitamentsprogram som beslutats av bolagsstamma kan bolaget
utfora sadana kontantbetalningar till deltagare som ar kompatibla med beslutet att
implementera eller reglera ett sddant incitamentsprogram (t.ex. genom att
genomfora kontantbetalningar till deltagare som, enligt villkoren for programmen,
ska erhalla incitamentsinstrument (t.ex. teckningsoptioner) kostnadsfritt eller
kompenseras for skatteeffekter). Sadana betalningar ska inte anses vara del av
grundlion eller rorlig 16n eftersom de utgdr en vésentlig del av
incitamentsprogrammet.

Beredning och utvardering av efterlevnaden av dessa riktlinjer

Styrelsen har utsett ett ersattningsutskott som ska hantera drenden avseende
erséttning till ledande befattningshavare och 6vergripande ersattning inom
koncernen. Dessa riktlinjer har uppréttats av styrelsens erséttningsutskott och
styrelsen. Erséttningsutskottet ar ansvarigt for att forbereda uppdaterade férslag
avseende riktlinjer for erséttning till ledande befattningshavare. Ett forslag till
andrade riktlinjer ska forberedas av ersattningsutskottet och styrelsen nar det
uppstar behov av vasentliga forandringar men minst vart fjarde ar.

Inom ramen for dessa riktlinjer ska styrelsen, med utgangspunkt i
ersattningsutskottets beredning och rekommendationer, arligen besluta om
specifika andrade erséttningsvillkor for varje enskild ledande befattningshavare
samt fatta andra beslut om erséttning till ledande befattningshavare som kan
erfordras.

Ersattningsutskottets medlemmar &r oberoende i forhallande till Bolaget och de
ledande befattningshavarna. Den verkstéllande direktéren och de dvriga ledande
befattningshavarna deltar inte i styrelsens beredning av, eller beslut om,
ersattningsrelaterade fragor om de berors av desamma.



Avvikelse fran riktlinjerna

Styrelsen ar beréttigad att justera ersattning exempelvis vid extraordindra upp- eller
nedgangar i koncernens resultat. Styrelsen kan ocksé besluta om att tillfalligt
franga dessa riktlinjer, helt eller delvis, om det i ett enskilt fall finns sarskilda skal
for det och ett avsteg ar nddvandigt for att tillgodose Bolagets langsiktiga intressen,
inklusive dess hallbarhet, eller for att sakerstalla Bolagets ekonomiska barkraft.

* * %

Stockholm i april 2022
Tethys Oil AB (publ)
Styrelsen



TETHYS OIL

The Board of Directors’ of Tethys Oil AB (publ) proposal on
guidelines for executive remuneration

The Board of Directors of Tethys Oil AB (publ) (the “Company”) proposes that
the Company shall apply the following guidelines for executive remuneration
agreed after the Annual General Meeting 2022.

Background

The previous guidelines were approved by the Annual General Meeting 2020. The
changes made are primarily linguistic and to simplify the guidelines. In addition,
changes have been made in respect of severance pay in the context of a change of
control of the Company.

The Company has not received any comments on the guidelines from shareholders.

These guidelines do not apply to any remuneration resolved upon or approved by
the General Meeting and are only applicable to remuneration agreed, and
amendments to remuneration already agreed, after the adoption of these guidelines
by the Annual General Meeting 2022.

Application of guidelines

These guidelines apply to remuneration to the Group Executive Management
and to members of the Board of Directors if remuneration is paid for work
performed outside the scope of the ordinary board work (e.g. pursuant to an
employment or consultancy agreement). As of the date of these guidelines, the
Company’s Group Executive Management are the Managing Director, the CFO
and the CTO.

These guidelines constitute a framework within which remuneration to the Group
Executive Management may be decided on by the Board of Directors.

General remuneration principles

In short, the group’s business strategy is to create shareholder value working across
the whole upstream oil and gas industry lifecycle of exploration, appraisal,
development and production. A central objective in the group’s business model is
to explore for and produce oil and gas in an economically, socially, and
environmentally responsible way. For more information regarding the group’s
strategic priorities, please refer to the group’s annual reports and the Company’s
website: (www.tethysoil.com).

The Company’s remuneration principles are to ensure responsible and sustainable
remuneration decisions that support the Company’s strategy, long-term interests
and sustainable business practices and further enhance the group’s market position
as well as increase the shareholder value. To this end, salaries and other
employment terms shall enable the group to retain and recruit skilled senior
executives at a reasonable cost. The remuneration shall be on market terms and
based on the principles of performance, competitiveness and fairness.
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When evaluating whether these guidelines and the limitations set out herein are
reasonable, the Board of Directors (including the Remuneration Committee) has
considered the total income of all employees of the Company, including the
various components of their remuneration as well as the increase and growth rate
over time.

In order to comply with mandatory rules or established local practice, remuneration
which is subject to rules outside Sweden may be adjusted to comply with such
local rules, taking into account, to the extent possible, the overall purpose of these
guidelines.

Elements of remuneration

The remuneration covered by these guidelines may consist of basic salary, variable
cash salary, pension, non-financial benefits and severance pay. In addition hereto,
the General Meeting may decide on, inter alia, long-term incentive programs in
which the Group Executive Management can participate.

Principles for basic salary

The basic salary shall be in line with market conditions, be competitive, and shall
take into account the scope and responsibility associated with the position, as well
as the skills, experience and performance of each member of the Group Executive
Management.

On the assumption of payment of full variable cash salary, pension benefits and
other benefits, the basic salary is expected to amount to no more than 45 per cent of
the total remuneration. If there is no variable cash salary, pension benefits or other
benefits, the basic salary will constitute the entire remuneration.

Principles for variable cash salary

Variable cash salary, i.e. cash bonuses, shall be based on a set of predetermined
and measurable performance criteria that reflect the key drivers for pursuing the
Company’s strategy, long-term interests and sustainable business practices. Such
performance criteria include (but are not limited to) HSE, production, reserves
replacement, business development and financial performance as well as individual
performance.

To which extent the criteria for awarding variable cash salary have been satisfied
shall be determined annually in connection with the publication of the year-end
report for the respective financial year based on an evaluation of the executive’s
achievement of the performance indicators as described in the agreed individual
performance targets.

Payment of variable cash salary shall be conditional upon the Group Executive
Management member remaining employed for the duration of the qualification
period.



Variable cash remuneration shall qualify for pension benefits only to the extent it is
required pursuant to mandatory provisions of applicable collective bargaining
agreements.

The annual variable cash salary may not amount to more than twelve months’ basic
salary and is therefore expected to amount to no more than 50 per cent of the total
remuneration.

Principles for pension benefits

Pension benefits shall comprise a defined contribution scheme with premiums
calculated on the full basic salary and be set on an individual basis, however,
provided that mandatory provisions of applicable collective bargaining agreements
do not require otherwise.

Pension benefits may not amount to more than 30 per cent of the basic salary and is
therefore expected to amount to no more than 25 per cent of total remuneration.

Principles for non-financial benefits

Non-financial benefits shall be based on market terms and shall facilitate the duties
of the Group Executive Management. Non-financial benefits may include, inter
alia, life insurance, medical insurance etc.

Premiums and other costs relating to non-financial benefits may not amount to
more than five per cent of the basic salary and is therefore expected to amount to
no more than five per cent of the total remuneration.

Remuneration during notice period and severance pay

The notice period for termination of the Managing Director shall not exceed twelve
months and the notice period for termination of other members of the Group
Executive Management shall not exceed nine months.

A mutual termination period of twelve months applies between the Company and
the Managing Director and of up to nine months between the Company and other
members of the Group Executive Management.

Severance pay to the Managing Director and other members of the Group
Executive Management shall not exceed twelve months’ gross basic salary,
provided that the employment is terminated by the Company. In the event a
member of the Group Executive Management terminates his or her employment,
no severance shall be payable.

Notwithstanding the above, in the event of a change of control of the Company, the
Managing Director or other members of the Group Executive Management may
receive severance pay in excess of twelve months’ basic salary and may receive
severance pay even if notice is given by the executive, provided that the sum of
salary paid during the notice period and the severance pay may not exceed the
equivalent of 24 months’ gross basic salary.



For the purposes of these guidelines, a change of control shall mean any event
whereby a single party (or a group of parties acting in concert), directly or
indirectly, controls in excess of 51 per cent of the shares or votes in the Company
(e.g., due to a public tender offer).

Principles for certain remuneration to members of the Board of
Directors

To the extent members of the Board of Directors perform work for the Company
outside the scope of the ordinary board work, consultancy fees on market terms
may be paid in addition to any board fees resolved upon by the General Meeting.
The Nomination Committee is tasked with proposing a framework, if any, for such
remuneration, to be approved by the Annual General Meeting.

Long-term incentive programs

Any remuneration resolved upon by the General Meeting is not covered by these
guidelines. Accordingly, these guidelines do not apply to the Company’s long-term
incentive programs resolved upon by the General Meeting.

The Company’s existing long-term incentive programs are directed to certain key
employees of the group and designed to create conditions for retaining and
recruiting competent and committed personnel to the group. More information on
the Company’s existing and proposed incentive programs from time to time is
available on the Company’s website: (www.tethysoil.com).

In connection with incentive programs resolved on by the General Meeting, the
Company may make such cash payments to the participants which are compatible
with the decisions to implement or settle such incentive programs (e.g., by making
cash payments to participants who, pursuant to the terms of the programs, are to
receive incentive instruments (e.g., warrants) free of charge or be compensated for
tax effects). Such payments shall not be considered part of the basic or variable
cash salary as they are an integral part of the incentive programs.

Preparation and review of the compliance of these guidelines

The Board of Directors has established a Remuneration Committee to deal with
matters of executive compensation and wider group remuneration. These
guidelines have been prepared by the Remuneration Committee of the Board of
Directors and the Board of Directors. The Remuneration Committee is responsible
for preparation of updated proposals in respect of guidelines for executive
remuneration. A proposal for amended guidelines is to be prepared by the
Remuneration Committee and the Board of Directors when the need for material
amendments arises, but at least every four years.

Within the scope and on the basis of these guidelines, the Board of Directors shall,
based on the Remuneration Committee’s preparation and recommendations,
annually decide on the specific revised remuneration terms for each member of the
group Executive Management and make such other decisions in respect of



remuneration for member of the Group Executive Management that may be
required.

The members of the Remuneration Committee are independent in relation to the
Company and the Group Executive Management. The Managing Director and the
other members of the Group Executive Management do not participate in the Board
of Directors’ handling of, or resolutions regarding, remuneration-related matters if
they are affected by such matters.

Derogations from these guidelines

The Board of Directors is entitled to adjust the compensation in the case of, for
example, extraordinary increases or decreases in the group’s earnings. The Board
of Directors may also temporarily resolve to derogate from these guidelines, in
whole or in part, if in a specific case there is special cause for such derogation and
a derogation is necessary to serve the Company’s long-term interests, including its
sustainability, or to ensure the Company’s financial viability.

* * *x

Stockholm in April 2022
Tethys Oil AB (publ)
The Board of Directors



Bilaga 11 / Appendix 11

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 andring av
bolagsordningen

The proposal of the Board of Directors of Tethys Oil AB (publ) for resolution on
amendment of the articles of association

Styrelsen foreslar att arsstamman fattar beslut om att andra bolagsordningen i enlighet med
foljande:

The Board of Directors proposes the annual general meeting resolve to amend of the articles of
association pursuant to the following:

Ny 8 10 infors:
New Article 10 incorporated:

Styrelsen far samla in fullmakter enligt det forfarande som anges i 7 kap. 4 § andra
stycket aktiebolagslagen (2005:551).

The board of directors may collect power of attorneys pursuant to Chapter 7, Section 4 second
paragraph of the Swedish Companies Act (2005:551).

Styrelsen far infor en bolagsstimma besluta att aktiedagarna ska kunna utéva sin
rostréatt per post fore bolagsstamman. Postrostning ska om styrelsen sa beslutar kunna
ske med elektroniska medel.

The board of directors may before a general meeting resolve that the shareholders shall be entitled
to vote by post prior to the general meeting. If the board of directors so decides, postal voting shall
be possible by electronic means.

Ny § 11 infors:
New Article 11 incorporated:

Den som inte ar aktiedagare i bolaget ska, pa de villkor som styrelsen bestammer, ha ratt
att narvara eller pa annat satt folja forhandlingarna vid bolagsstamma.

Anyone who is not a shareholder in the company shall, under the terms determined by the board of
directors, have the right to attend or otherwise follow the negotiations at the general meeting.

Som en foljd av att en ny § 10 och § 11 laggs till i bolagsordningen foreslas en omnumrering
av den tidigare § 10 i bolagsordningen som blir § 12.

As a result of the addition of articles 10 and 11, it is proposed that the paragraphs in the articles of
association is renumbered, whereby article 10 in the articles of association will become article 12.

Staémmans beslut enligt denna punkt &r giltigt endast om det bitréds av aktiedgare som
representerar minst tva tredjedelar (2/3) av saval 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 2022

Stockholm in April 2022

Tethys Oil AB (publ)
Styrelsen

The Board of Directors
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