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N.B. The English text is an in-house translation. In the event of any discrepancies between the English text and the
Swedish text, the latter shall prevail.

Protokoll fort vid arsstimma med akticdgarna i VNV
Global AB (publ), org. nr. 556677-7917, ("Bolaget") den
4 maj 2021.

Minutes from the Annual General Meeting of the shareholders
in VNV Global AB (publ), Reg. No. 556677-7917, (the
"Company") held on 4 May 2021.

§1

Det beslutades att vélja advokat Jesper Schonbeck som ordforande for stimman. Det antecknades att ordféranden
anmodat Boris Kotur att som sekreterare fora protokollet.

It was resolved to elect Jesper Schonbeck, member of the Swedish Bar Association, as chairman of the General Meeting. It was
noted that the chairman had asked Boris Kotur to act as secretary of the General Meeting and to keep the minutes.

Antecknades vidare att stimman héllits enligt 20 och 22 §§ lagen (2020:198) om tillfdlliga undantag for att underlatta
genomforandet av bolags- och foreningsstimmor; innebérande att deltagande i stimman kunnat ske endast genom

postrdstning.

1t was noted that the General Meeting has been held according to sections 20 and 22 in the Act on temporary exemptions in
order to facilitate the conduction of general meetings (Sw. lag (2020:198) om tillfilliga undantag for att underlitta
genomforandet av bolags- och foreningsstimmor); meaning that the General Meeting has been carried out through postal
voting with no possibility to attend in person.

Sammanstillningen av det samlade resultatet av postroster, pa varje punkt som omfattas av postroster, bifogas som Bilaga 1,
vari framgér de uppgifter som anges i 26 § i ovan angivna lag 2020:198.

Record of the advance votes cast, on each item on the agenda included in the postal vote, is appended as Appendix 1, in
accordance with section 26 in the law mentioned above 2020:198.

§2
Till justeringsman att jamte ordforanden justera dagens protokoll utsags Joel Wahlberg, vid Advokatfirman Vinge.

1t was resolved that the minutes should be approved by the chairman and by Joel Wahlberg, from Vinge law firm.

§3
Det beslutades att godkénna forslaget enligt Bilaga 2 sasom rostlangd vid dagens stimma.

It was resolved to approve the proposal included in Appendix 2 as the voting list of today's General Meeting.

§4
Det beslutades att godkénna det forslag till dagordning som intagits i kallelsen.

1t was resolved to approve the proposed agenda which had been included in the notice to convene the General Meeting.
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§5

Det antecknades att kallelse till stimman offentliggjorts genom pressmeddelande den 30 mars 2021 samt varit inford i
Post- och Inrikes Tidningar den 6 april 2021. Vidare har upplysning om kallelsen varit inférd i Svenska Dagbladet
den 6 april 2021. Stimman fann att den blivit behdrigen sammankallad.

It was noted that a notice convening the General Meeting had been made public by way of press release on 30 March 2021.
Furthermore, the notice had been published in the Swedish Olfficial Gazette (Post- och Inrikes Tidningar) on 6 April 2021 and
an announcement of the notice had been published in Svenska Dagbladet on 6 April 2021. The General Meeting confirmed that
it had been duly convened.

§6

Noterades att arsredovisningen och revisionsberéttelsen samt koncernredovisningen och koncernrevisionsberittelsen hade
lagts fram genom att handlingarna hallits tillgédngliga pa bolagets webbplats och pa bolagets huvudkontor.

1t was noted that the annual report and the auditor's report and the consolidated annual report and the consolidated auditor's
report had been presented by being held available on the company’s website as well as kept available at the company’s head

office.

§7

(a) Det beslutades att faststélla den i arsredovisningen intagna resultatrikningen och
koncernresultatrakningen for perioden 1 januari - 31 december 2020 samt balansrakning och
koncernbalansrakning per den 31 december 2020.

1t was resolved to adopt the profit and loss statement and the consolidated profit and loss statement for the
period 1 January - 31 December 2020 as well as the balance sheet and the consolidated balance sheet as of 31
December 2020, included in the annual report.

(b) I enlighet med styrelsens forslag beslutades att moderbolagets dvrigt tillskjutet kapital om 834 686 043
SEK, balanserade vinstmedel om 6 603 424 574 SEK och érets resultat om -42 965 888 SEK, totalt
7 395 144 729 SEK, balanseras i ny riakning och att ingen utdelning ska ldmnas.

In accordance with the proposal by the Board of Directors, it was resolved that the additional paid in capital
of the parent company SEK 834,686,043, the retained earnings of SEK 6,603,424,574 and the year’s earnings
of SEK -42,965,888, a total of SEK 7,395,144,729, be brought forward, and that no dividends shall be
distributed.

c) Det beslutades att bevilja styrelsens ledamoter och verkstéllande direktoren ansvarsfrihet for deras forvaltning
av bolagets angeldgenheter under rakenskapséret 2020.

1t was resolved to discharge the members of the Board of Directors and the CEO from liability in respect of
their management of the Company’s business during the financial year 2020.

Antecknades att berdrda personer, i den man de var upptagna i rostlingden inte deltog i beslutet sévitt avsag
dem sjélva.

It was noted that the persons concerned, in so far as they were included in the voting list did not participate in
the resolution so far as it concerned themselves.
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§8

I enlighet med valberedningens forslag beslutades att styrelsen intill slutet av nésta arsstimma ska besta
av sex (6) ledamoéter utan suppleanter.

In accordance with the proposal from the Nomination Committee, it was resolved that the Board of Directors
shall consist of six (6) Directors without any deputies for the period until the end of the next Annual General
Meeting.

I enlighet med valberedningens forslag beslutades att Bolaget intill slutet av nésta drsstimma ska ha ett
registrerat revisionsbolag som revisor.

In accordance with the proposal from the Nomination Committee, it was resolved that the Company shall
have a registered public accounting firm as auditor for the period until the end of the next Annual General
Meeting.

§9

I enlighet med valberedningens forslag beslutades att arvode till styrelsen ska utga med 575 000 USD,
varav 195 000 USD till styrelsens ordférande och 95 000 USD vardera till 6vriga ledaméter utsedda av
bolagsstimman och som inte dr anstéllda i Bolaget samt en total erséttning om 24 000 USD for
utskottsarbete, varav 6 000 USD till envar av tva ledamoter i revisionsutskottet och 6 000 USD till
envar av tva ledamdéter i ersattningsutskottet. Investeringsutskottet ska, i enlighet med valberedningens
forslag, fortsatt utgoras av hela styrelsen.

In accordance with the proposal from the Nomination Committee, it was resolved that a Board remuneration,
for the forthcoming period of office, be awarded in the amount of USD 575,000, of which USD 195,000 shall
be allocated to the Chairman of the Board and USD 95,000 to each of the other directors who are not
employed by the Company as well as that a total of USD 24,000 be awarded for work on Board Committees,
of which USD 6,000 to each of two members of the Audit Committee and USD 6,000 to each of two members
of the Compensation Committee. The Board in its entirety shall, in accordance with the proposal from the
Nomination Committee, continue to constitute the Investment Committee.

Vidare beslutades, i enlighet med valberedningens forslag, att arvodet till revisorerna ska utga enligt
godkénd rékning.

1t was also resolved, in accordance with the proposal from the Nomination Committee, that the fees to the
auditors shall be paid according to approved invoice.

§ 10

I enlighet med valberedningens forslag beslutades om omval av samtliga ledaméter Lars O Gronstedt,
Per Brilioth, Josh Blachman, Keith Richman, Ylva Lindquist och Victoria Grace, for tiden intill slutet
av nésta arsstimma.

In accordance with the proposal from the Nomination Committee, it was resolved to re-elect all of the current
directors Lars O Gronstedt, Per Brilioth, Josh Blachman, Keith Richman, Ylva Lindquist and Victoria Grace,
for the time until the end of the next Annual General Meeting.

Lars O Gronstedt omvaldes, i enlighet med valberedningens forslag, till styrelsens ordforande.

Lars O Gronstedt was, in accordance with the proposal from the Nomination Committee, re-appointed as the
chairman of the Board of Directors.

I enlighet med valberedningens forslag beslutades dven att omvélja det registrerade revisionsbolaget
PricewaterhouseCoopers AB till revisor for tiden till ndsta arsstimma.

In accordance with the proposal from the Nomination Committee, it was also resolved to re-elect the
registered audit company PricewaterhouseCoopers AB as auditor until the end of the next Annual General
Meeting.



DocuSign Envelope ID: 8CC114D8-2F56-4315-A3E3-7BF409BEEAAE

§11
I enlighet med valberedningens forslag beslutades om tillséttande av valberedning enligt Bilaga 3.

In accordance with the proposal from the Nomination Committee, it was resolved on the appointment of a Nomination
Committee in accordance with Appendix 3.

§12

Beslutades att godkédnna styrelsens erséttningsrapport, Bilaga 4. Det antecknades att ersattningsrapporten framlagts
genom att den hallits tillgdnglig pa bolagets webbplats sedan den 13 april 2021.

1t was resolved to approve the Board’s remuneration report, Appendix 4. It was noted that the remuneration report had been
presented by having been held available on the company’s website since 13 April 2021.

§13

(a) Det beslutades, i enlighet med styrelsens forslag, att anta ett nytt langsiktigt incitamentsprogram enligt
Bilaga 5.

1t was resolved, in accordance with the proposal from the Board of Directors, to adopt a long-term incentive
program in accordance with Appendix 5.

(b) Det beslutades, i enlighet med styrelsens forslag, att anta ny bolagsordning enligt Bilaga 5. Beslutet
uppréttar ett nytt aktieslag av incitamentsaktier, Serie C 2021-aktier, i Bolaget. Beslutet bitrdddes av
aktiedgare med minst tva tredjedelar av sévél de avgivna rosterna som de vid arsstimman foretradda
aktierna.

It was resolved, in accordance with the proposal from the Board of Directors, to adopt new articles of
association in accordance with Appendix 5. The resolution will establish a new class of incentive shares in
the Company, the Class C 2021 Shares. The resolution was supported by shareholders representing at least
two thirds of both the votes cast and the shares represented at the Meeting.

() Det beslutades, i enlighet med styrelsens forslag i Bilaga 5, att emittera hogst 605 500
Incitamentsaktier, Serie C 2021-aktier, till deltagarna i det under § 13 (a) ovan antagna langsiktiga
incitamentsprogrammet. Genom emission av de nya Incitamentsaktierna kan Bolagets aktiekapital ka
med hogst 60 550 SEK. Beslutet bitriddes av aktiedgare med minst nio tiondelar av savil de avgivna
rosterna som de vid arsstimman foretridda aktierna.

1t was resolved, in accordance with the board’s proposal in Appendix 5, to issue no more than 605,500 Class
C 2021 shares to the participants of the, under § 13 (a) above, adopted long term incentive program. The
issue of the new Class C 2021 shares will increase the share capital of the Company by no more than SEK
60,550. The resolution was supported by shareholders representing at least nine tenths of both the votes cast
and the shares represented at the Meeting.

§14

Det beslutades, i enlighet med styrelsens forslag, att bemyndiga styrelsen att, under tiden intill nésta arsstimma, vid ett
eller flera tillféllen fatta beslut om nyemission av aktier enligt Bilaga 6. Beslutet bitrdddes av aktiedgare med minst tva
tredjedelar av savil de avgivna rosterna som de vid arsstimman foretrddda aktierna.

1t was resolved, in accordance with the Board's proposal, to authorize the Board to, during the period until the next Annual
General Meeting, on one or more occasions, resolve upon issuances of new shares, in accordance with Appendix 6. The
resolution was supported by shareholders representing at least two thirds of both the votes cast and the shares represented at
the Meeting.
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§ 15

Det beslutades, i enlighet med styrelsens forslag, att bemyndiga styrelsen att, under tiden intill nésta arsstimma, besluta
om forvérv av bolagets egna aktier enligt Bilaga 7. Noterades att styrelsens yttrande enligt aktiebolagslagen lagts fram
genom att handlingarna héllits tillgéngliga pa bolagets webbplats och pa bolagets huvudkontor. Beslutet bitrdddes av
aktiedgare med minst tva tredjedelar av sévél de avgivna rosterna som de vid arsstimman foretrddda aktierna.

It was resolved, in accordance with the Board's proposal, to authorize the Board to, during the period until the next Annual
General Meeting resolve upon acquisition of the company’s own shares, in accordance with Appendix 7. It was noted that the
statement of the board of directors in accordance with the Swedish Companies Act had been presented by being held available
on the company’s website as well as kept available at the company’s head office. The resolution was supported by shareholders
representing at least two thirds of both the votes cast and the shares represented at the Meeting.
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Bilaga 3 / Appendix 3

Valberedningens forslag till beslut om principer for utseende av valberedning infor arsstimman 2022
The proposal of the Nomination Committee for principles for appointment of a Nomination Committee for
the annual general meeting 2022

Valberedningen foreslar att arsstimman ska besluta om principer for utseende av valberedning infor arsstimman 2022
enligt foljande.

The Nomination Committee proposes that the annual general meeting shall resolve to adopt principles for the appointment
of a Nomination Committee for the annual general meeting 2022 in accordance with the following.

En valberedning skall utses bestdende av representanter for de tre storsta aktiedgarna i bolaget. Agarforhallandena skall
baseras pa innehavarstatistik fran Euroclear Sweden AB per den sista bankdagen i augusti 2021. Valberedningens
medlemmar skall offentliggoras sé snart de utsetts, vilket skall ha skett den 30 september 2021. Om &dgarforhallandena
dndras visentligt innan valberedningens uppdrag slutforts skall dndring kunna ske i valberedningens sammanséttning.
Valberedningens mandatperiod skall stricka sig fram till dess att ny valberedning utsetts. Valberedningen skall utse
ordforanden inom sig. Om enighet inte kan uppnas skall till ordférande utses den som foretrader den till rostetalet storste
aktiedgaren. Valberedningen skall forbereda forslag till foljande beslut vid arsstimman 2022: (i) forslag till val av
ordforande vid stimman, (ii) forslag till val av styrelseledaméter, (iii) forslag till val av styrelseordforande, (iv) forslag till
styrelsearvoden, (v) forslag till val av revisorer, (vi) forslag till arvode till revisorerna samt (vii) forslag till hur
nomineringsprocessen infor arsstimman 2023 skall genomforas.

A Nomination Committee shall be established consisting of representatives from the three largest holders of shares in the
Company. The ownership shall be based on the statistics from Euroclear Sweden AB over holders of shares as per the last
business day in August 2021. The names of the members of the Nomination Committee shall be announced as soon as they
have been appointed, which shall take place no later than September 30, 2021. In case of a material change in ownership
prior to completion of the work to be performed by the Nomination Committee, it shall be possible to change the
composition of the Nomination Committee. The Nomination Committee’s mandate period extends up to the appointment of
a new Nomination Committee. The Nomination Committee shall appoint a Chairman among its members. If the
representatives cannot agree upon appointment of Chairman, the representative representing the holder of shares with the
largest number of votes shall be appointed as Chairman. The Nomination Committee shall prepare proposals for the
following decisions at the Annual General Meeting in 2022: (i) election of the Chairman for the Meeting, (ii) election of
directors, (iii) election of the Chairman of the Board of directors, (iv) remuneration to the directors, (v) election of the
Company’s auditors and (vi) compensation to the Company’s auditors, and (vii) proposal for how to conduct the
nomination process for the Annual General Meeting in 2023.
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Remuneration Report 2020
Introduction

This remuneration report provides an outline of how VNV Global AB (publ)’s (the “Company”)
guidelines for executive remuneration (the “Remuneration Guidelines”) have been implemented
with respect to the financial year 2020. The Remuneration Guidelines were adopted by the annual
general meeting of VNV Global Ltd. in 2020 and subsequently ratified by an extraordinary general
meeting of the Company held on 23 June 2020 following the redomestication of the group from
Bermuda to Sweden. The report also provides details on the remuneration of the Company’s CEO. In
addition, the report contains a summary of the Company’s outstanding share and share-price related
incentive programs. The report has been prepared in compliance with Chapter 8, Sections 53 a and
53 b of the Swedish Companies Act (2005:551), the Swedish Corporate Governance Code and the
Rules on Remuneration of the Board and Executive Management and on Incentive Programs issued
by the Swedish Corporate Governance Board.

Numbers presented in this report relate to all compensation paid out in or otherwise related to the
financial year 2020, irrespective of accrual for accounting purposes. For this reason, numbers may
vary from those presented in the Company’s Annual Report 2020. Information required by Chapter 5,
Sections 40-44 of the Annual Accounts Act (1995:1554) is available in note 18 on pp. 37-39 in the
Company’s annual report for 2020 (the “Annual Report 2020”).

Information on the work of the remuneration committee in 2020 is set out in the Company’s
Corporate Governance Report, which is available on pp. 58-62 in the Annual Report 2020.

Remuneration of the board of directors is not covered by this report. Such remuneration is resolved
annually by the annual general meeting and disclosed in note 18 on p. 38 of the Annual Report 2020.
However, in addition to the Board fees as resolved by the 2020 AGM, three Directors (Josh
Blachman, Keith Richman and Victoria Grace) have during 2020 received remuneration for
consultancy services outside the scope of their duties as Directors in the Company under separate
contract. The gross annual cost per contract is USD 102 thousand. See note 19 on p. 40 of the Annual
Report 2020.

Key Developments 2020

The CEO summarizes the company’s overall performance in his statement on page 10 in the Annual
Report 2020.

The Company’s Remuneration Guidelines: Scope, purpose and deviations

A prerequisite for the successful implementation of the Company’s business strategy and safeguarding
of its long-term interests, including its sustainability, is the Company’s ability to recruit and retain
qualified personnel. To this end, it is necessary that the Company offers competitive remuneration.
The Company’s Remuneration Guidelines enable the Company to offer executives a competitive total
remuneration. Under the Remuneration Guidelines, executive remuneration shall be on market terms
and may consist of the following components: fixed cash salary, variable cash remuneration, pension
benefits and other benefits. Additionally, the general meeting may — irrespective of these guidelines —
resolve on share or share price-related remuneration as well as other forms of remuneration without
limitation.
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The variable cash remuneration shall be linked to financial or non- financial criteria. They may be
individualized, quantitative or qualitative objectives. The criteria shall be designed to contribute to the
Company’s business strategy and long-term interests, including its sustainability, by for example being
clearly linked to the business strategy or promote the executive’s long-term development. The
Remuneration Guidelines can be found on the Company’s website https://vnv.global/investor-
relations/general-meetings/.

During 2020, the Company has complied with the Remuneration Guidelines. No deviations from the
Remuneration Guidelines have been decided and no derogations from the procedure for
implementation of the Remuneration Guidelines have been made. No remuneration has been
reclaimed. The auditor’s report regarding the Company’s compliance with the Remuneration
Guidelines is available on https://vnv.global/investor-relations/general-meetings/.

In addition to remuneration covered by the Remuneration Guidelines, the annual general meetings
of VNV Global Ltd. have resolved to implement a number of long-term share-related incentive plans,
which have subsequently been implemented in the Company following the redomestication of the
group from Bermuda to Sweden.

Table 1 — Total remuneration of the CEO in 2020 (USD thousands)

Fixed remuneration Variable remuneration
Name of Base Other One-year Multi-year Extraordinary  Pension Total Proportion of fixed
Director/CEO Salary* Benefits variable**  variable*** Items Expense****  Remuneration and variable
(Position) remuneration*****
Per Brilioth (CEO) 444 - 444 1,248 - 111 2,247 20/80
Total 444 - 444 1,248 - 111 2,247 20/80

* Includes statutory holiday pay.

** Variable remuneration was allocated and paid out in March 2021.

*** The full amount is attributable to the subsidized subscription price payable by the incentive program participants for the incentive shares under LTIP 2020 (USD 204 thousand) and in-kind taxable income for the
Performance Shares issued under LTIP 2017 (USD 1,044 USD thousand).

**** The managing director has a defined contribution pension plan, according to the Group’s pension policy which is based on Swedish ITP-standards. The Group has no further obligations once the contributions have been
paid. The contributions are recognized as employee benefit pension expense in profit or loss when they are due. The pension is not tied to the managing director’s employment and is based on the managing director’s base
salary.

**%** pension expense, which in its entirety relates to Base salary and is premium defined, has been counted entirely as fixed remuneration.

Share-based remuneration

During 2020, there were a total of four incentive programs outstanding in the Company
(implemented in the Company following resolutions by VNV Global Ltd. and due to the
redomestication of the group from Bermuda to Sweden). The main features and status of these
programs during 2020 are set out below. For further details, see Note 18 of the Company’s Annual
Report 2020.

- LTIP 2017 and LTIP 2018, adopted at the Annual General Meetings in VNV Global Ltd. held on
May 16, 2017 and May 16, 2018, respectively, invite participants to purchase a certain
number of shares in the Company, designated as Savings Shares, and to hold them for the
duration of the programs, which run for three years. Subject to certain performance criteria
determined by the Board of Directors, average NAV per share development over the term of
the program, adjusted for market conditions, the participant is then issued up to 10 SDRs,
called Performance Shares, for each Savings Share still held at maturity of the respective
program. During 2020, a total of 316,050 Performance Shares were issued to participants in
LTIP 2017, of which 183,750 to the CEO, following adjustment for the distribution of
proceeds from the sale of Avito by way of a share split and redemption program in March
2019. LTIP 2018 matures in 2021.

- LTIP 2019 and LTIP 2020 were adopted at a Special General Meeting in VNV Global Ltd. held
on August 22, 2019 and at the 2020 AGM in VNV Global Ltd. held on May 12, 2020,
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respectively. As in LTIP 2017 and 2018, participants in LTIP 2019 and LTIP 2020 are invited to
purchase a number of shares in the Company, designated as Savings Shares. For each
purchased Savings Share, participants are entitled to subscribe for one share of a new class
of redeemable common shares (incentive shares of Series C 2019 and C 2020, respectively) in
the Company. Depending on the performance of both the Company’s NAV per share and of
the VNV share price (no relative weighting, conditional upon each other) over the five-year
measurement period (January 1, 2019 through December 31, 2023 and January 1, 2020
through December 31, 2024, respectively), the incentive shares will be either redeemed by
the Company for a nominal amount or reclassified as ordinary common shares. To facilitate
participation in LTIP 2019 and LTIP 2020 the Company subsidized the subscription price
payable by participants for the incentive shares. LTIP 2019 matures in 2024 and LTIP 2020
matures in 2025.

Table 2 — Share award plans (CEQ)

The main conditions of the share award plans Information regarding the reported financial year
Opening balance During the year Closing balance
Name Per- Award Vesting Share awards Awarded Vested Lapsed/ Share Awarded
of Plan formance Date Date (potential max (potential (outcome of forfeited awards and
Period out-come) held at max perfor- subject to unvested
beginning of year outcome) mance performance at year-
conditions) condition end
Date of
LTIP Jan 2017- 16 May «
2017 Dec 2019 2017 Releafe of 367,500 - 183,750 183,750
Q120
Date of
ZLgll'; ?enczzoolfo_ 120'\;';" Release of 379,995 - - - 379,995 379,995
Per Q121
Brilioth
Date of
(CEO) LTIP Jan 2019- 23 Aug . . .
2019 Dec 2023 5019 Relea’se of 940,940 940,940 940,940
Ql'24
Date of
LTIP Jan 2020- 10 Jun wx
2020 Dec 2024 2020 Releafe of - 235,235 - - 235,235 235,235
Ql25
TOTAL 1,556,170 1,556,170

* Market value at receipt: SEK 56.00 per share for a total value of SEK 10,3 million (USD 1.04 million).
** Market value at date of grant: SEK 2.44 per share for a total value of SEK 574 thousand.

The value of share awards under LTIP 2017 and 2018 is calculated on the basis of the market price of
the Company’s share on the grant date and prevailing market conditions. The value of performance
shares distributed under LTIP 2017 and 2018 (if any) is deemed to be the closing price immediately
preceding distribution to participants.

The value of shares of Series C 2019 and C 2020 issued under LTIP 2019 and LTIP 2020, respectively,
is calculated on the basis of the market price of the Company’s share on the grant date and

prevailing market conditions by using a Monte Carlo valuation method.

Application of performance criteria

The performance criteria applied to the Company’s long-term share-based incentive programs are
related to the increase in NAV per share over the life of the respective program, adjusted for market
conditions, which correlates to the value created over the same period. Over the term of LTIP 2017,
the average annual NAV per share development was approximately 16 per cent and the average
annual share price development was 17 per cent, corresponding to the target level determined by
the Board of Directors and rendering an outcome of five Performance Shares for every Savings Share,
which for the CEO yielded 183,750 Performance Shares.
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Specific performance targets set by the Board for the Company’s variable cash-based compensation
for the financial year 2020 included (i) redomestication of the group from Bermuda to Sweden; (ii)
securing the group’s future capital needs; (iii) expanding the group’s access to deal flow by
implementing a scout program; and (iv) implementing new forms of attracting third party financing
for portfolio companies; with each element contributing evenly towards the outcome. All of these
objectives were met during the year, motivating a maximum variable remuneration of one (1) year’s
fixed annual cash salary (USD 444 thousand) to the CEO which was allocated and paid in March 2021.

Comparative information on the change of remuneration and Company performance

Table 3 — Change of remuneration and Company performance over the last reported financial year

(RFY)*

2020
CEO Remuneration 1,263
Share price
development 92,8%
NAV per share
development 22.2%
Net result
development 26.4%
Average group-wide
employee
remuneration** 365

* Numbers presented in this Table 3 correspond to the Company’s annual report for the respective year and percentages represent year-on-year changes.
** Excluding CEO, on a full-time equivalent basis

March 2021

The Board of Directors of VNV Global AB (publ)
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Bilaga 5

Styrelsens forslag till beslut om lingsiktigt incitamentsprogram

Styrelsen foreslar att Stimman beslutar om att anta ett nytt langsiktigt aktiebaserat incitamentsprogram ("LTIP 2021”) for
upp till sju (7) anstéllda i Bolaget.

Det nya LTIP 2021 ar ett femarigt prestationsbaserat incitamentsprogram som bygger pé identiska ekonomiska egenskaper
for deltagarna och samma kriterier for att méta prestation som de befintliga incitamentsprogrammen antagna 2016, 2017
och 2018 pa bolagsstimmor i VNV Global Ltd. LTIP 2021 &r baserad pa LTIP 2019 och LTIP 2020, som antogs av pa
bolagsstdmmor i VNV Global Ltd. Den 12 maj 2020 beslutade en sérskild bolagsstimma i VNV Global Ltd. att genomfora
ett domicilbyte i VNV Global-koncernen fran Bermuda till Sverige. Foljaktligen beslutade en extra bolagsstimma i Bolaget
den 23 juni 2020 att implementera incitamentsprogrammen som antagits av VNV Global Ltd. och emittera nya aktier, med
samma egenskaper och prestationsvillkor, samt tilldela sadana aktier till deltagarna i respektive incitamentsprogram.

Syftet med LTIP 2021 ar att uppmuntra deltagarna att engagera sig ekonomiskt i VNV Global langsiktiga vérdetillvixt,
och pa sé sdtt sammanldnka deras intressen med aktiedgarnas. LTIP 2021 kommer att vara ett viktigt verktyg for att VNV
Global ska kunna rekrytera och behélla kvalificerade medarbetare, vilket &r av avgorande for Bolagets forméga att generera
en langsiktig vérdetillvéxt at sina aktiedgare.

LTIP 2021 forutsétter att Stdmman, utdver att anta nya LTIP 2021 (punkt 13(a) nedan), dven beslutar om &ndring av
bolagsordningen (punkt 13(b) nedan) samt beslutar om emission av aktier av Serie C 2021 till deltagarna i LTIP 2021
(punkt 13(c) nedan).

Antagande av LTIP 2021 (drende 13(a))

Sammanfattning av LTIP 2021
LTIP 2021 baseras pa foljande struktur:

e  Ettnytt aktieslag i VNV Global (”Serie C 2021-aktier”’) implementeras i enlighet med de foreslagna dndringarna
i Bolagets bolagsordning ("Ny Bolagsordning”).

e  Enligt den Nya Bolagsordningen kommer Serie C 2021-aktierna, under vissa forutséttningar, omvandlas till
stamaktier i VNV Global (”Stamaktier”).

e Det antal Serie C 2021-aktier som kommer att omvandlas till Stamaktier beror pd i vilken utstrickning
prestationsvillkoret har uppfyllts under perioden 1 januari 2021 — 31 december 2025 ("Mitperioden”). Serie C
2021-aktier som inte omvandlas till Stamaktier kommer att 16sas in av Bolaget.

e Omvandling av Serie C 2021-aktier till Stamaktier forutsitter dven att deltagaren &r anstdlld av VNV Global-
koncernen och har behallit sina Investeringsaktier (se definition nedan) under en intjinandeperiod om fem ar som
avslutas efter offentliggbrandet av VNV Global deldrsrapport for perioden januari-mars 2026
("Intjinandeperioden”).

e  Deltagande i LTIP 2021 krdver en egen investering i Bolagets Stamaktier (Investeringsaktier”).

e  Deltagarna i LTIP 2021 kan sammanlagt teckna upp till hogst 605 500 Serie C 2021-aktier.

Antagande av planen

Deltagare i LTIP 2021
Sju (7) anstédllda i VNV Global kommer att erbjudas att delta i LTIP 2021.

Personlig investering i Stamaktier
For att delta 1 LTIP 2021 krévs att de anstdllda allokerar Investeringsaktier till LTIP 2021 vid anmélan om deltagande och
teckning av Serie C 2021-aktierna.
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Investeringsaktier som allokeras till LTIP 2021 kan forvérvas sarskilt for LTIP 2021 eller innehas av den anstéllda sedan
tidigare (forutsatt att de inte redan ar allokerade till tidigare incitamentsprogram).

Allmdénna villkor for Serie C 202 1-aktierna
Villkoren for Serie C 2021-aktierna regleras i den Nya Bolagsordningen. Den Nya Bolagsordningen kommer att
kompletteras med ett avtal som ska ingds med respektive deltagare innan teckning av Serie C 2021 -aktierna.

De huvudsakliga villkoren for Serie C 2021-aktierna enligt den Nya Bolagsordningen och/eller de separata avtalen mellan
VNV Global och respektive deltagare ar foljande:

e  Deltagarna tecknar Serie C 2021-aktier for en teckningskurs som uppgar till 0,1 SEK per aktie (dvs. kvotvérdet
for Bolagets aktier).

e Om, och i den utstrickning, prestationsvillkoret fér omvandling av Serie C 2021-aktierna har uppfyllts ska Serie
C 2021-aktierna omvandlas till Stamaktier efter Intjdnandeperioden. Vid omvandling kommer en (1) Serie C
2021-aktie att omvandlas till en (1) Stamaktie.

e [ den utstrickning som prestationsvillkoret for omvandling av Serie C 2021 -aktierna inte har uppfyllts ska VNV
Global 16sa in Serie C 2021-aktierna efter Métperioden. Styrelsen har dven ritt att, vid var tid, 16sa in en Serie C
2021-aktie om deltagaren begir att Serie C 2021-aktien ska 18sas in.

e  For att skapa en intressegemenskap mellan deltagarna och aktieigarna kommer deltagarna att kompenseras for
lamnade  vinstutdelningar och andra vidrdedverforingar till aktieigarna under Mitperioden.
Utdelningskompensation kommer dock endast att betalas ut till deltagarna i den utstrickning som
prestationsvillkoret for omvandling av Serie C 2021-aktierna har uppfyllts.

e Avtalen med deltagarna kommer att innehalla en oaterkallelig begéran frén respektive deltagare att [9sa in dennes
Serie C 2021-aktier (samtliga eller en del dirav beroende pa omsténdigheterna) om (a) deltagaren inte har
allokerat det antal Investeringsaktier som deltagarna dtagit sig innan den 31 december 2021, eller (b) deltagaren
Overlater, sdljer, pantsitter, ldnar eller pa annat sdtt avhidnder sig sina Investeringsaktier under
Intjénandeperioden, eller (c) deltagaren under Intjdnandeperioden, med vissa sedvanliga undantag sdsom
deltagarens dodsfall, invaliditet eller pension, upphdr att vara anstilld inom VNV Global-koncernen, eller (d) om
inldsen dr nddvindig for att tillse att LTIP 2021 inte strider mot tillimpliga lagar och andra regler. Déarutdver har
styrelsen rétt att bevilja undantag fran inlésen i varje enskilt fall.

e  Avtalen med deltagarna innehaller dven en ritt for VNV Global att aterkrdva subventionen (se nedan) for det fall
att en deltagare dverlater sina Serie C 2021-aktier fore omvandling eller inldsen av Serie C 2021-aktierna.

Prestationsbaserade villkor for omvandling av Serie C 202 1-aktierna
Antalet Serie C 2021-aktier som ska omvandlas till Stamaktier baseras pa graden av uppfyllandet av prestationsvillkoret
under Métperioden.

Prestationsvillkoret dr den arliga utvecklingen av. VNV Global substansvirde per aktie ("NAV per aktie”) samt
utvecklingen av aktiepriset under Métperioden. De tre nivaerna (ingangs-, mal-, och maximinivé) for prestationsvillkoret
ar 10 procent genomsnittlig NAV per aktie-utveckling for att uppné ingangsnivan, 15 procent av genomsnittlig NAV per
aktie-utveckling for att uppnd malnivan och 20 procent av genomsnittlig NAV per aktie-utveckling for att uppna
maximinivan.

Om ingangsnivan uppnds kommer tio trettiofemte-delar (10/35), cirka 28,6 procent, av Serie C 202 1-aktierna att omvandlas
till Stamaktier. Om malnivan uppnas kommer tjugo trettiofemtedelar (20/35), cirka 57,1 procent, av Serie C 2021-aktierna
att omvandlas till Stamaktier. Om maximinivan uppnas kommer samtliga Serie C 2021-aktier att omvandlas till Stamaktier.
Om prestationsnivan ar mellan ingangs- och mélnivan eller mellan mal- och maximinivan kommer Serie C 2021-aktierna
att omvandlas pa linjdr basis mellan de respektive nivaerna (mellan 10/35 och 20/35, respektive mellan 20/35 och 1).
Samtliga Serie C 2021-aktier som inte omvandlas till Stamaktier kommer att 16sas in av VNV Global efter Mitperioden.

For mer information om prestationsvillkoret hdnvisas till den Nya Bolagsordningen.
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Foérdelning - Teckning av Serie C 2021-aktier
LTIP 2021 foreslas omfatta hogst 17 300 Investeringsaktier som ger deltagarna rétt att sammanlagt teckna upp till 605 500
Serie C 2021-aktier som kommer att tilldelas de olika kategorierna av deltagare enligt foljande:
e VNV Globals verkstéllande direktor kan allokera hogst 7 500 Investeringsaktier som berdttigar till att teckna
hogst 262 500 Serie C 2021-aktier, och
e Ovriga ledande befattningshavare och andra anstéllda (sex (6) personer) kan sammanlagt allokera hogst 9 800
Investeringsaktier, som berittigar till att sammanlagt teckna hogst
343 000 Serie C 2021-aktier.

Antalet Serie C 2021-aktier som en deltagare far teckna baseras pé respektive deltagares kompetens, ansvarsomrade och
det antal Investeringsaktier som allokerats till LTIP 2021. Styrelsen kommer att besluta om det slutliga antalet
Investeringsaktier som allokeras till varje deltagare. Styrelsen far besluta att Investeringsaktier som inte allokerats till VD
ska allokeras till 6vriga ledande befattningshavare eller andra anstillda.

Omvandling

Omvandlingen av Serie C 2021-aktierna till Stamaktier kommer att gdras efter Métperioden. Det hogsta antalet Serie C
2021-aktier som kan omvandlas uppgar till 605 500. Det hogsta utfallet forutsitter fullt deltagande i LTIP 2021, att ingen
anstélld slutar under Intjinandeperioden och att prestationsvillkoret uppfylls under Métperioden (dvs. att maximinivan

uppnas).

Information om utfallet av LTIP 2021 kommer att presenteras i arsredovisningen for 2025.

Subvention av skatteeffekt

VNV Global kommer att betala ut en kontanterséttning (subvention) till deltagarna i LTIP 2021 for att kompensera for den
skatteeffekt som uppstar for deltagarna till foljd av att teckningskursen for Serie C 2021-aktierna understiger
marknadsvérde (se nedan under rubriken ”Kostnader, omfattning och effekter pd viktiga nyckeltal”’). Kontanterséttningen
kommer att motsvara, och ticka, skatteeffekten for deltagarna.

Kostnader, omfattning och effekter pa viktiga nyckeltal

PwC har tillhandahéllit en vérderingsmodell for Serie C 2021-aktierna med tillimpning av Monte Carlo-metoden.
Virderingen baseras pa virden fran Bolaget. Baserat pa en kurs om 108,40 SEK for VNV Globals Stamaktier och de
marknadsvillkor som géllde den 26 mars 2021 har virdet per Serie C 2021 -aktie uppskattats till 7,60 SEK.

Baserat pa antagandet om fullt deltagande i LTIP 2021 (dvs. sju (7) deltagare, totalt 17 300 Investeringsaktier och 605 500
Serie C 2021-aktier) och ett totalt marknadsvirde om 4,6 miljoner SEK for Serie C 2021-aktierna (baserat pé ett uppskattat
vérde om 7,60 SEK per Serie C 2021-aktie) kommer den totala kostnaden for LTIP 2021, inklusive sociala avgifter, uppga
till cirka 13,88 miljoner SEK.

Eftersom VNV Global faktiska kostnad kommer att baseras pa den géllande kursen for VNV Globals Stamaktier i samband
med teckning av Serie C 2021-aktierna kan den faktiska kostnaden avvika fran de uppskattningar som framgér ovan.

Den maximala utspddningen till foljd av LTIP 2021 uppgar till 0,56 procent vad géller utestaende aktier och rdster,
exkluderat aktier som innehas av Bolaget och aktier av Serie C 2019 och Serie C 2020. Antalet Serie C 2021-aktier kan
komma att dndras under Métperioden till foljd av mellanliggande fondemissioner, sammanléggningar eller uppdelningar
av aktier, foretraidesemissioner och/eller andra liknande héndelser.

Kostnaden och utspadningseffekten berdknas ha en marginell effekt pA VNV Globals nyckeltal.

Beredning av forslaget och administration
LTIP 2019, som LTIP 2021 &r modellerat utifran, har framarbetats av styrelsen i samrad med externa radgivare.
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Styrelsen ska vara ansvarig for den narmre utformningen av villkoren i avtalen med deltagarna i LTIP 2021, inom ramen
for ndmnda villkor och riktlinjer samt den Nya Bolagsordningen. I samband darmed ska styrelsen dga ritt att gora
anpassningar for att uppfylla sérskilda regler, skattevillkor eller marknadsforutsittningar. Styrelsen ska dven &dga ritt att
vidta andra justeringar, innefattande rétten att besluta om att reducera antalet Serie C 2021-aktier som ska omvandlas for
alla deltagare, eller for vissa kategorier av deltagare, om det sker betydande forandringar i VNV Global-koncernen eller
dess omvérld som skulle medfora att beslutade villkor for LTIP 2021 inte lingre uppfyller dess syften, dock ska alltid
bestimmelserna i den Nya Bolagsordningen f6ljas och anpassningar far endast goras for att uppfylla syftet med LTIP 2021.

Andra incitamentsprogram inom Bolaget
Nedan finns sammanfattningar av nuvarande utestaende incitamentsprogram inom Bolaget. Fér mer information angdende
incitamentsprogrammen hénvisas till arsredovisningen for 2020.

LTIP 2018

Vid arsstimman 2018 i VNV Global Ltd. som hélls den 16 maj 2018 beslutades att implementera ett aktiebaserat langsiktigt
incitamentsprogram for ledning och nyckelpersoner i VNV Global-koncernen. Programmet 16per fran 1 januari 2018 till
och med dagen for utgivandet av Bolagets delarsrapport for perioden 1 januari till 31 mars 2021 och omfattade
ursprungligen hogst 510 000 aktier, motsvarande en utspidning pa 0,6 procent av det totala antalet utestaende aktier vid
tidpunkten for antagandet av programmet. (Efter fordelningen av intdkterna fran forsdljningen av Avito genom aktiesplit-
och inlésenprogrammet i mars 2019 justerades villkoren for LTIP 2018 med en faktor 1,47, sa att programmet omfattar
hogst 749 700 aktier.) Programdeltagarna uppmuntrades att kopa aktier i Bolaget, sdrskilda sparaktier och for varje
sparaktie har deltagarna rétt att fa ett antal ytterligare aktier, s& kallade prestationsaktier, kostnadsfritt, forutsatt att ett
prestationsvillkor faststdllt av styrelsen pa grundval av Bolagets substansvérde uppfyllts. LTIP 2018 I16pte ut i mars 2021
och kommer att resultera i en dverlatelse av totalt 749 700 Stamaktier till Bolagets anstéllda i maj 2021, vilket motsvarar
en utspddning om 0,7 procent. Stamaktier som innehas av Bolaget kommer att anvéndas for att reglera sddan leverans. Ett
belopp motsvarande marknadsvérdet for 25 489 Stamaktier, som representerar skillnaden mellan de totala réttigheterna
enligt LTIP 2018 (775 189) och antalet Stamaktier som for nirvarande innehas av Bolaget (749 700), kommer att betalas
till deltagarna kontant.

LTIP 2019

Vid extra bolagsstimma i VNV Global Ltd. som holls den 22 augusti 2019 beslutades att implementera ett nytt aktiebaserat
langsiktigt incitamentsprogram for ledning och nyckelpersoner i VNV Global-koncernen. P4 samma sitt som LTIP 2017
och 2018 uppmanas deltagare i det femariga 2019-programmet att kdpa ett antal aktier i Bolaget, betecknade sparaktier.
For varje sparaktie har deltagarna rétt att teckna ett nytt aktieslag av inldsenbara stamaktier, 2019 Plan Shares. Beroende
pa resultatet av bade Bolagets substansvédrde och VNV Globals aktiekurs under den femériga métperioden (1 januari 2019
till och med 31 december 2023) kommer 2019 Plan Shares att l16sas in av Bolaget till ett nominellt belopp eller
omklassificeras som vanliga stamaktier representerade av svenska depabevis, forutsatt att vissa prestationsvillkor har
uppfyllts. I samband med VNV Globals domicilbyte fran Bermuda till Sverige implementerades LTIP 2019 i Bolaget och
2019 Plan Shares ersattes med aktier av Serie C 2019 (sdsom definierat i Bolagets bolagsordning).

LTIP 2020

Vid arsstimman i VNV Global Ltd. som holls den 12 maj 2020 beslutades att implementera ett nytt aktiebaserat langsiktigt
incitamentsprogram for ledning och nyckelpersoner i VNV Global-koncernen. Pé samma sdtt som LTIP 2017 och 2018
uppmanas deltagare i det femariga 2020-programmet att kdpa ett antal aktier i Bolaget, betecknade sparaktier. For varje
sparaktie har deltagarna ritt att teckna ett nytt aktieslag av inldsenbara stamaktier, 2020 Plan Shares. Beroende pa resultatet
av bade Bolagets substansvirde och VNV Globals aktiekurs under den femariga métperioden (1 januari 2020 till och med
31 december 2024) kommer 2020 Plan Shares att 16sas in av Bolaget till ett nominellt belopp eller omklassificeras som
vanliga stamaktier representerade av svenska depabevis, forutsatt att vissa prestationsvillkor har uppfyllts. I samband med
VNV Globals domicilbyte fran Bermuda till Sverige implementerades LTIP 2020 i Bolaget och 2020 Plan Shares ersattes
med aktier av Serie C 2020 (sasom definierat i Bolagets bolagsordning).
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Majoritetskrav

For giltigt beslut i enlighet med styrelsens forslag i punkten 13(a) fordras att beslutet bitrdds av aktiedgare med minst
hélften (1/2) av savil de avgivna rdsterna som de vid Stimman foretrddda aktierna. For giltigt beslut i enlighet med
styrelsens forslag i punkten 13(b) fordras att beslutet bitrdds av aktieigare med minst tva tredjedelar (2/3) av savil de
avgivna rosterna som de vid Stdmman foretrddda aktierna. For giltigt beslut i enlighet med styrelsens forslag i punkten
13(c) fordras att beslutet bitrdds av aktiedgare med minst nio tiondelar (9/10) av savil de avgivna rosterna som de vid
Stdmman foretrddda aktierna. Besluten under punkterna 13(a)-(c) &r villkorade av varandra.

Andring av Bolagets bolagsordning (punkt 13(b))

Styrelsen foreslar en &dndring av Bolagets bolagsordning for att kunna implementera LTIP 2021 och méojliggéra emissionen
av Serie C 2021-aktierna enligt LTIP 2021 i enlighet med punkterna 13(a) och 13(c). Styrelsens fullstindiga forslag
aterfinns i Bilaga A till denna kallelse.

Nyemission av Serie C 2021-aktier till deltagarna (punkt 13(c))

Styrelsen foreslar att Stimman beslutar om en riktad nyemission av Serie C 2021-aktierna (sdsom definierat i den Nya
Bolagsordningen) till deltagarna i LTIP 2021. Nyemissionen av Serie C 2021-aktier till deltagare i LTIP 2021 ar villkorat
av att Stdmman beslutar om att &ndra bolagsordningen i enlighet med punkt 13(b) ovan. Foljande villkor ska gélla:

e  Genom emission av de nya Serie C 2021-aktierna kan Bolagets aktickapital 6ka med hogst 60 550 SEK genom
emission av hogst 605 500 Serie C 2021-aktier.

e  Teckningskursen per Serie C 2021-aktie dr 0,1 SEK.

e Deltagarna i LTIP 2021 &r berittigade att teckna de Serie C 2021-aktier som de tilldelas efter beslut av styrelsen.

e Teckning av Serie C 2021-aktierna ska ske senast den 30 juni 2021 genom kontant betalning och i enlighet med
Bolagets instruktioner. Overteckning kan inte ske.

e Serie C 2021-aktierna &r foremal for omklassificerings- samt indragningsbestimmelserna i den Nya
Bolagsordningen.

Anledningen till avvikelse fran aktiedgarnas foretrddesritt, och grunden for faststéllandet av teckningskursen for Serie C
2021-aktierna till 0,1 SEK (kvotvérdet) &r att emissionen &r en viktig del i implementeringen av LTIP 2021. Styrelsen anser
att LTIP 2021 ar till fordel for Bolagets aktiedgare i enlighet med beskrivningen under punkt 13(a) ovan.
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Appendix 5

The Board of Directors’ proposal on long-term incentive program

The Board of Directors proposes that the Meeting resolves to adopt a new long-term share incentive plan (“LTIP 2021”)
for up to seven (7) employees in the Company.

LTIP 2021 is a five-year performance-based incentive program retaining the same economic characteristics for the
participants and builds on identical criteria for measuring performance as the incentive programs adopted 2016, 2017 and
2018 by general meetings in VNV Global Ltd. LTIP 2021 is based on LTIP 2019 and LTIP 2020, which were adopted by
general meetings in VNV Global Ltd. On 12 May 2020, a special general meeting in VNV Global Ltd. resolved to change
the domicile of the VNV Global group from Bermuda to Sweden. Subsequently, an extraordinary general meeting in the
Company held on 23 June 2020 resolved to implement the incentive programs adopted by VNV Global Ltd. and issue new
shares, with the same characteristics and performance conditions, and allocate such shares to the participants in each
incentive program.

The objective of LTIP 2021 is to encourage the employees to financially commit to the long-term value growth of VNV
Global, thereby aligning their interests with those of the shareholders. LTIP 2021 will be an important tool for VNV Global
to attract and retain the best talent, which is vital for the Company’s ability to provide long-term value growth for its
shareholders.

LTIP 2021 requires that the Meeting, in addition to adopting the new LTIP 2021 (item 13(a) below), further resolves to (i)
amend the articles of association (item 13(b) below) and (ii) issue Class C 2021 shares to the participants in LTIP 2021
(item 13(c) below).

Adoption of LTIP 2021 (item 13(a))

Summary of LTIP 2021
LTIP 2021 is based on the following structure:

e A new share class in VNV Global (“Class C 2021 Shares”) is introduced in accordance with the proposed
amendments of the articles of association of the Company (the “New Articles of Association”).

e According to the New Articles of Association, Class C 2021 Shares will under certain conditions be reclassified
as VNV Global ordinary shares (“Ordinary Shares”), which following registration will be admitted to trading
on Nasdaq Stockholm.

e The number of Class C 2021 Shares that will be reclassified as Ordinary Shares is dependent on the extent to
which the performance measure has been met during the period 1 January 2021 — 31 December 2025 (the
"Measurement Period"). Class C 2021 Shares that are not reclassified as Ordinary Shares will be redeemed by
the Company.

e  Reclassification of the Class C 2021 Shares further requires that the participant is employed by the VNV Global
group and has kept the Investment Ordinary Shares (as defined below) throughout the five-year vesting period
ending after release of VNV interim financial report for the period January-March 2026 (the "Vesting Period").

e  Participation in LTIP 2021 requires a personal investment in Ordinary Shares in the Company (the “Investment
Ordinary Shares”).

e In total, the participants in LTIP 2021 may subscribe for up to an aggregate of 605,500 Class C 2021 Shares.

Adoption of the plan

Participants in LTIP 2021
Seven (7) employees in VNV Global will be entitled to participate in LTIP 2021.
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Personal investment in Ordinary Shares
In order to participate in LTIP 2021, the employees are required to invest in Investment Ordinary Shares when giving notice
of participation and subscribing for the Class C 2021 Shares.

The Investment Ordinary Shares may be either Ordinary Shares acquired specifically for LTIP 2021 or Ordinary Shares
already held (but which are not already allocated to other incentive programs).

General terms and conditions for the Class C 2021 Shares

The Class C 2021 Shares shall be governed by the New Articles of Association. The New Articles of Association will be
supplemented by an agreement to be entered into with the respective participants prior to subscribing for the Class C 2021
Shares.

The main terms and conditions for the Class C 2021 Shares according to the New Articles of Association and/or the separate
agreements between VNV Global and each respective participant are the following:

e  The participants will subscribe for Class C 2021 Shares at a subscription price of SEK 0.1 per share (i.e. the quota
value of the Company’s shares).

e If and to the extent the performance-based condition for reclassification of the Class C 2021 Shares has been
fulfilled, the Class C 2021 Shares will be reclassified as Ordinary Shares after the Vesting Period. Upon
reclassification, one (1) Class C 2021 Share will be reclassified as one (1) Ordinary Share.

e To the extent that the performance-based condition for reclassification of the Class C 2021 Shares has not been
fulfilled, the Class C 2021 Shares will be redeemed by VNV Global after the Measurement Period. In addition,
the Board has the right to redeem a Class C 2021 Share at any time at the request of a participant.

e In order to align the participants’ and shareholders’ interests, the participants will be compensated for dividends
and other value transfers to the shareholders during the Measurement Period. However, dividend compensation
will be paid only if and to the extent the performance-based condition for reclassification of the Class C 2021
Shares has been fulfilled.

e  The agreements with the participants will include an irrevocable request from the participant to redeem the
participant’s Class C 2021 Shares (all or a portion as the case may be) if (a) the participant has not allocated the
committed Investment Ordinary Shares prior to 31 December 2021, or (b) the participant transfers, sells, pledges,
lends or otherwise disposes of the Investment Ordinary Shares during the Vesting Period, or (c) the participant
ceases to be employed by the VNV Global group, subject to certain customary exceptions such as death, disability
or retirement during the Vesting Period, or (d) in case a redemption is necessary to ensure that LTIP 2021 is
compliant with laws and regulations. In addition, the Board may decide to waive redemption in any particular
case.

e  The agreements with the participants also include a right for VNV Global to reclaim the subsidy (see below), if
the participant transfers the Class C 2021 Shares prior to reclassification or redemption of the Class C 2021
Shares.

Performance-based conditions for reclassification of the Class C 2021 Shares
The number of Class C 2021 Shares that shall be reclassified as Ordinary Shares is based on the level of fulfilment of the
performance-based condition during the Measurement Period.

The performance condition is based on the measurement of VNV Global’s compounded annual net asset value development
per share (“NAYV per share”) and the share price development during the Measurement Period. The three levels (entry,
target and stretch) for the performance condition are 10 percent average NAV per share development as entry level, 15
percent average NAV per share development as target level, and 20 percent average NAV per share development as stretch
level.

If the entry level is reached, ten thirty-fifths (10/35), approximately 28.6 percent, of the Class C 2021 Shares will be
reclassified as Ordinary Shares. If the target level is reached, twenty thirty-fifths (20/35), approximately 57.1 percent, of
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the Class C 2021 Shares will be reclassified as Ordinary Shares. If the stretch level is reached, all of the Class C 2021
Shares will be reclassified as Ordinary Shares. If the performance level is between the entry level and target level, or
between target and stretch level, the number of Class C 2021 Shares to be reclassified shall be determined on a linear basis
between the respective milestones (between 10/35 and 20/35 and between 20/35 and 1, respectively). All Class C 2021
Shares that are not to be reclassified as Ordinary Shares in accordance with the aforesaid shall be redeemed by VNV Global
after the Measurement Period.

See the New Articles of Association for more information regarding the performance-based condition.

Allocation — Subscription for Class C 2021 Shares
LTIP 2021 is proposed to comprise up to 17,300 Investment Ordinary Shares entitling participants to subscribe for, in
aggregate, up to 605,500 Class C 2021 Shares, to be allocated among different categories of participants as follows:

e the CEO of VNV Global may allocate up to 7,500 Investment Ordinary Shares, entitling the CEO to subscribe
for up to 262,500 Class C 2021 Shares; and

e  other members of the management team and other employees (six (6) individuals) may allocate up to 9,800
Investment Ordinary Shares in total, entitling them to subscribe for up to 343,000 Class C 2021 Shares in total.

The number of Class C 2021 Shares that a participant may subscribe for is based on the participants’ competence, area of
responsibility as well as the number of Investment Ordinary Shares allocated to LTIP 2021. The Board will determine the
final number of Investment Ordinary Shares allocated to each participant. The Board may decide that any Investment
Ordinary Shares not allocated to the CEO shall be allocated to other members of management and other employees.

Reclassification

Reclassification of the Class C 2021 Shares as Ordinary Shares will be made after the Measurement Period. The maximum
number of Class C 2021 Shares that can be reclassified amounts to 605,500. Maximum outcome assumes full participation
in LTIP 2021, no personnel turn-over during the Vesting Period, and maximum fulfillment of the performance condition
during the Measurement Period (i.e., stretch level has been met).

Information about the outcome of LTIP 2021 will be presented in the Annual Report for 2025.

Subsidy of tax impact

VNV Global will grant a cash subsidy to the participants in LTIP 2021 to compensate for the tax impact arising from the
fact that the subscription price for the Class C 2021 Shares is below fair market value (see below under the heading "Cost,
scope and effects on key ratios"). The cash subsidy will correspond to, and cover, the tax impact for the participant.

Costs, scope and effects on key ratios

PwC has provided a valuation model for the Class C 2021 Shares using the Monte Carlo method. The valuation derived is
based on input from the Company. Based on a price for VNV Global Ordinary Shares of SEK 108.40 and the market
conditions that prevailed on 26 March 2021, the value per Class C 2021 Shares has been estimated to be SEK 7.60.

Based on the assumption of full participation in LTIP 2021 (i.e. seven (7) participants, in total 17,300 Investment Ordinary
Shares and 605,500 Class C 2021 Shares) and a total fair market value of the Class C 2021 Shares of SEK 4.6 million
(based on an estimated value per Class C 2021 Shares of SEK 7.60), the total cost for LTIP 2021, including social security
costs, is estimated to amount to approximately SEK 13.88 million.

Given that the actual cost for VNV Global will be based on the prevailing price of VNV Global Ordinary Shares in
connection with subscription for the Class C 2021 Shares, the actual cost may deviate from the estimates set out above.

The maximum dilution due to LTIP 2021 is no more than 0.56 percent in terms of shares and votes outstanding, excluding
treasury shares, Class C 2019 Shares and Class C 2020 Shares. The number of Class C 2021 Shares may change during the
Measurement Period due to intervening bonus issues, reverse splits, splits, rights issues and/or other similar events.

The costs and dilution are expected to have a marginal effect on VNV Global’s key ratios.
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Preparation and administration
VNV Global Ltd.’s Board prepared LTIP 2019, on which LTIP 2021 is modelled, in consultation with external advisors.

The Board of Directors shall be responsible for preparing the detailed terms and conditions of the agreements with the
participants in LTIP 2021, in accordance with the mentioned terms and guidelines and the New Articles of Association. To
this end, the Board of Directors shall be entitled to make such adjustments to the program as it deems necessary or
appropriate to meet regulatory and tax requirements or market conditions. The Board of Directors may also make other
adjustments, including reducing the number of Class C 2021 Shares that shall be reclassified for all participants, or for
certain categories of participants, covered by the LTIP 2021, if significant changes in the VNV Global group or its operating
environment would result in a situation where the decided terms and conditions of LTIP 2021 no longer serve their purpose,
provided however, that the provisions of the New Articles of Association must always be observed and that adjustments
may only be made in order to fulfil the main objectives of LTIP 2021.

Other incentive programs in the Company
Below are summaries of the current outstanding incentive programs in the Company. For more information about the
incentive programs, please see the Annual Report 2020.

LTIP 2018

At the Annual General Meeting in VNV Global Ltd. held on May 16, 2018, it was resolved to implement a share-based
long-term incentive program for management and key personnel in the VNV Global group. The program runs from January
1, 2018 through the day of release of the Company’s interim report for the period January 1 through March 31, 2021, and
originally encompassed a maximum of 510,000 shares, corresponding to a dilution of 0.6 percent of the total number of
shares outstanding at the time of adoption of the program. (Following the distribution of proceeds from the sale of Avito
by way of the share split and redemption program in March 2019, the terms of LTIP 2018 were adjusted by a factor of
1.47, such that the program encompasses a maximum of 749,700 shares.) Program participants are invited to purchase
shares in the Company, designated savings shares, and for each savings share is entitled to receive a number of additional
shares, so-called performance shares, free of charge, subject to fulfilment of a performance condition set by the Board of
Directors on the basis of the Company’s NAV. LTIP 2018 matured in March 2021 and will result in transfer of a total of
749,700 Ordinary Shares to the Company’s employees in May 2021, corresponding to a dilution of 0.7 percent. Ordinary
Shares held in treasury by the Company will be used to settle such delivery. An amount corresponding to the market value
of 25,489 Ordinary Shares, representing the balance between total entitlements under LTIP 2018 (775,189) and Ordinary
Shares currently held in treasury (749,700), will be paid out to participants in cash.

LTIP 2019

At the Special General Meeting in VNV Global Ltd. held on August 22, 2019, it was resolved to implement a new share-
based long-term incentive program for management and personnel in the VNV Global group. Similarly to LTIP 2017 and
2018, participants in the five-year 2019 program are invited to purchase a number of shares in the Company, designated
savings shares. For each savings share, participants are entitled to subscribe for a new class of redeemable ordinary shares,
2019 Plan Shares. Depending on the performance of both the Company’s Net Asset Value and of the VNV Global share
price over the five-year measurement period (January 1, 2019 through December 31, 2023), the 2019 Plan Shares will be
redeemed by the Company for a nominal amount or reclassified as ordinary common shares and represented by Swedish
Depository Receipts, provided certain performance conditions have been fulfilled. In connection with VNV Global’s
change of domicile from Bermuda to Sweden, LTIP 2019 was implemented by the Company and the 2019 Plan Shares
were replaced with shares of Class C 2019 (as defined in the Company’s articles of association).

LTIP 2020

At the Annual General Meeting in VNV Global Ltd. held on May 12, 2020, it was resolved to implement a share-based
long-term incentive program for management and key personnel in the VNV Global group. Similarly to LTIP 2017 and
2018, participants in the five-year 2020 program are invited to purchase a number of shares in the Company, designated
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savings shares. For each savings share, participants are entitled to subscribe for a new class of redeemable ordinary shares,
2020 Plan Shares. Depending on the performance of both the Company’s Net Asset Value and of the VNV Global share
price over the five-year measurement period (January 1, 2020 through December 31, 2024), the 2020 Plan Shares will be
redeemed by the Company for a nominal amount or reclassified as ordinary common shares and represented by Swedish
Depository Receipts, provided certain performance conditions have been fulfilled. In connection with VNV Global’s
change of domicile from Bermuda to Sweden, LTIP 2020 was implemented by the Company and the 2020 Plan Shares
were replaced with shares of Class C 2020 (as defined in the Company’s articles of association).

Majority requirements

A resolution in accordance with the Board of Directors’ proposal in respect of item 13(a) shall only be valid where
supported by not less than half (1/2) of the votes cast as well as of the shares represented at the Meeting. A resolution in
accordance with the Board of Directors’ proposal in respect of item 13(b) shall only be valid where supported by not less
than two-thirds (2/3) of the votes cast as well as of the shares represented at the Meeting. A resolution in accordance with
the Board of Directors’ proposal in respect of item 13(c) shall only be valid where supported by not less than nine-tenths
(9/10) of the votes cast as well as of the shares represented at the Meeting. The resolutions under items 13(a)-(c) are
conditional upon each other.

Amendment of the Company’s articles of association (item 13(b))

The Board of Directors proposes to amend the Company’s articles of association in order to implement LTIP 2021 and
enable the issue of the Class C 2021 Shares under LTIP 2021 under items 13(a) and 13(c). The Board’s complete proposal
is set out in Appendix A to this notice.

Issue of Class C 2021 Shares to participants (item 13(c))

The Board of Directors proposes that the Meeting resolves on a directed new share issue of Class C 2021 Share (as defined
in the New Articles of Association) to the participants in LTIP 2021. The new share issue of Class C 2021 Shares to the
participants in LTIP 2021 is conditional upon the Meeting resolving to amend the articles of association in accordance with
item 13(b). The following terms shall apply:

e  The issue of new Class C 2021 Shares will increase the share capital of the Company by no more than SEK
60,550 through the issue of no more than 605,500 Class C 2021 Shares.

e The subscription price for each Class C 2021 Shares is SEK 0.1.

e  The participants in the LTIP 2021 shall be entitled to subscribe for the number of Class C 2021 Shares as allocated
and determined by the Board of Directors.

e The subscription of the Class C 2021 Shares shall be made by payment in cash, and according to the Company's
instructions, no later than on 30 June 2021. Oversubscription shall not be permitted.

e The Class C 2021 Shares are subject to the reclassification and redemption clauses in the New Articles of
Association.

The reason for the proposed deviation from the shareholders' preferential rights, and the basis for setting the subscription
price of the Class C 2021 Shares to SEK 0.1 (the quota value), is that the new share issue of the Class C 2021 Shares is an
integral part of the implementation of LTIP 2021. The Board considers that LTIP 2021 will be for the benefit of the
Company's shareholders as set out in the proposal for LTIP 2021 in item 13(a) above.
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Bilaga A / Appendix A

N.B. The English text is an in-house translation.

1§

2§

3§

4§

BOLAGSORDNING

ARTICLES OF ASSOCIATION
for / for

VNV Global AB (publ)
(org.nr / Reg. No. 556677-7917)

Antagen pa arsstimma den 4 maj 2021.
Adopted at the annual shareholders’ meeting on May 4, 2021.

Foretagsnamn / Name
Bolagets foretagsnamn dar VNV Global AB (publ).
The company’s name is VNV Global AB (publ).

Styrelsens siite / Registered office
Styrelsen har sitt séte i Stockholm.
The company'’s registered office shall be situated in Stockholm, Sweden.

Verksamhetsforemal / Object of the company’s business

Bolaget har till foremal for sin verksamhet att d4ga och forvalta fast och 16s egendom samt bedriva dirmed
forenlig verksamhet.

The object of the company’s business is to own and manage real estate and chattels, and to carry out any other
activities compatible therewith.

Aktiekapital och antalet aktier / Share capital and number of shares
Aktiekapitalet / Share capital

Aktiekapitalet ska uppga till lagst 6 000 000 och till hogst 24 000 000.

The share capital shall be not less than 6,000,000 and not more than 24,000,000.

Antalet aktier / Number of shares
Antalet aktier i bolaget ska uppga till lagst 60 000 000 och till hogst 240 000 000.
The number of shares shall be not less than 60,000,000 and not more than 240,000,000.

Aktieserier / Share classes

Aktier ska kunna utges i form av stamaktier samt tre serier av omvandlingsbara, efterstillda aktier betecknade
Serie C 2019, Serie C 2020 och Serie C 2021. Serierna med omvandlingsbara aktier bendmns nedan
tillsammans de "Omvandlingsbara Aktieserierna”, en enskild serie med omvandlingsbara aktier bendmns nedan
”Omvandlingsbar Aktieserie” och de omvandlingsbara aktierna (i alla serier) bendmns nedan de
”Omvandlingsbara Aktierna”. Stamaktier kan ges ut till ett antal motsvarande hela aktiekapitalet. Det hogsta
antalet aktier som kan utges i var och en av de Omvandlingsbara Aktieserierna ar: 2 171 400 aktier av Serie C
2019, 542 850 aktier av Serie C 2020 och 605 500 aktier av Serie C 2021.

The shares shall be ordinary shares and three classes of reclassifiable, sub-ordinated shares named Class C
2019, Class C 2020 and Class C 2021. The reclassifiable share classes are together referred to as the
“Reclassifiable Share Classes” and a specific class of reclassifiable shares is referred to as a "Reclassifiable
Share Class”, and the reclassifiable shares (of all classes) are referred to as the "Reclassifiable Shares”.
Ordinary shares may be issued to an amount corresponding to the entire share capital. The maximum number
of shares that may be issued in each of the Reclassifiable Share Classes are: 2,171,400 shares of Class C 2019,
542,850 shares of Class C 2020 and 605,500 shares of Class C 2021.

Rostriétt / Voting rights
Samtliga aktier berdttigar till en (1) rost.
All shares shall carry one (1) vote.
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Vinstutdelning m.m. / Dividends etc.
Stamaktier beréttigar till utdelning.

Ordinary shares are entitled to dividends.

Aktier av Serie C 2019 berittigar inte till utdelning under perioden fran januari 2019 till och med december
2023, aktier av Serie C 2020 berittigar inte till utdelning under perioden fran januari 2020 till och med
december 2024 och aktier av Serie C 2021 beréttigar inte till utdelning under perioden fran januari 2021 till och
med december 2025.

Shares of Class C 2019 are not entitled to payment of dividends during the period from January 2019 through
December 2023, shares of Class C 2020 are not entitled to payment of dividends during the period from
January 2020 through December 2024 and shares of Class C 2021 are not entitled to payment of dividends
during the period from January 2021 through December 2025.

De Omvandlingsbara Aktierna har istillet en rétt att, ar 2024 for aktier av Serie C 2019, ar 2025 for aktier av
Serie C 2020 och ar 2026 for aktier av Serie C 2021, fa utbetalt en ackumulerad, innestaende utdelning (per
aktie) (det ”Innestdende Beloppet™).

The Reclassifiable Shares are instead, 2024 as regards shares of Class C 2019, 2025 as regards shares of
Class C 2020 and 2026 as regards shares of Class C 2021, entitled to payment of an accumulated, outstanding,
dividend (per share) (the ”Outstanding Amount”).

Det Innestdende Beloppet motsvarar den sammanlagda utdelningen (per aktie) som betalats ut till innehavare
av stamaktier, eller, for tiden innan upptagande till handel av bolagets aktier pa Nasdaq Stockholm,
motsvarande innehav i VNV Global Ltd. (Idmnade utdelningar och andra virdedverforingar till aktiefigarna)
(”"Lamnade Utdelningar”) under perioden fran januari 2019 till och med december 2023 for aktier av Serie C
2019, under perioden januari 2020 till och med december 2024 {or aktier av Serie C 2020 och under perioden
januari 2021 till och med december 2025 for aktier av Serie C 2021.

The Outstanding Amount corresponds to the total dividend (per share) paid to the holders of ordinary shares,
or, prior to the company’s shares being admitted to trading on Nasdaq Stockholm, equivalent holdings in VNV
Global Ltd. (paid dividends and other value transfers to the shareholders) (the "Paid Dividends”) during the
period from January 2019 through December 2023 as regards shares of Class C 2019, during the period from
January 2020 through December 2024 as regards shares of Class C 2020 and during the period from January
2021 through December 2025 as regards shares of Class C 2021.

Vid berdkning av det Innestdende Beloppet ska Ldmnade Utdelningar rdknas upp med en multipel motsvarande
totalavkastningen till aktiedgarna av stamaktier ("TSR-Multipeln”) fran och med den forsta handelsdagen utan
rétt till utdelning eller inldsenaktie for ar 2019 till och med december 2023 f6r aktier av Serie C 2019, fran och
med den forsta handelsdagen utan ritt till utdelning eller inlosenaktie for ar 2020 till och med december 2024
for aktier av Serie C 2020 och fran och med den forsta handelsdagen utan rétt till utdelning eller inlosenaktie
for ar 2021 till och med december 2025 for aktier av Serie C 2021.

When calculating the Outstanding Amount, Paid Dividends shall be adjusted upwards with a multiple
corresponding to the total shareholder return to the holders of ordinary shares (the "TSR Multiple”) as from
and including the first trading day without right to dividend or redemption share for 2019 through December
2023 as regards shares of Class C 2019, as from and including the first trading day without right to dividend
or redemption share for 2020 through December 2024 as regards shares of Class C 2020 and as from and
including the first trading day without right to dividend or redemption share for 2021 through December 2025
as regards shares of Class C 2021.

Det Innestaende Beloppet for aktier av Serie C 2019 ska foljaktligen berdknas enligt foljande: Lédmnad
Utdelning per stamaktie ar 2019 * TSR-Multipeln 2019-2023, det Innestdende Beloppet for aktier av Serie C
2020 ska berdknas enligt foljande: Ldmnad Utdelning per stamaktie ar 2020 * TSR-Multipeln 2020-2024 och
det Innestdende Beloppet for aktier av Serie C 2021 ska beréknas enligt foljande: Laimnad Utdelning per
stamaktie ar 2021 * TSR-Multipeln 2021-2025.

The Outstanding Amount as regards shares of Class C 2019 shall accordingly be calculated in accordance
with the following: Paid Dividend per ordinary share 2019 * the TSR Multiple during 2019-2023, the
Outstanding Amount as regards shares of Class C 2020 shall be calculated in accordance with the following:
Paid Dividend per ordinary share 2020 * the TSR Multiple during 2020-2024 and the Outstanding Amount as
regards shares of Class C 2021 shall be calculated in accordance with the following: Paid Dividend per
ordinary share 2021 * the TSR Multiple during 2021-2025.
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Det Innestdende Beloppet for foljande ar ska berdknas enligt samma formel, justerad framat med ett ar.
The Outstanding Amount for the following years shall be calculated in accordance with the same formulae,
adjusted forward by one year.

Totalavkastningen pa VNV Globals stamaktie ska berdknas genom att stingningskursen pa VNV Globals
stamaktie den sista handelsdagen i december 2023 for aktier av Serie C 2019 respektive den sista handelsdagen
i december 2024 for aktier av Serie C 2020 respektive den sista handelsdagen i december 2025 for aktier av
Serie C 2021 (slutvirdet) delas med stdngningskursen pd VNV Globals stamaktie, eller, for tiden innan
upptagande till handel av bolagets aktier pd Nasdaq Stockholm, VNV Global Ltd.:s stamaktie, den forsta
handelsdagen utan rétt till utdelning eller inldsenaktie 2019 for aktier av Serie C 2019 respektive den forsta
handelsdagen utan rétt till utdelning eller inldsenaktie 2020 for aktier av Serie C 2020 respektive den forsta
handelsdagen utan rétt till utdelning eller inldsenaktie 2021 for aktier av Serie C 2021 (startvédrdet), justerat for
att aktiedgaren har aterinvesterat Limnade Utdelningar, fore skatt, pa den forsta respektive handelsdagen utan
rétt till utdelning eller inldsenaktie.

The total shareholder return of the VNV Global’s ordinary share shall be calculated by dividing the closing
price for VNV Global’s ordinary shares on the last trading day in December 2023 as regards shares of Class C
2019, on the last trading day in December 2024 as regards shares of Class C 2020 and on the last trading day
in December 2025 as regards shares of Class C 2021, respectively, (the end value) with the closing price for
VNV Global’s ordinary shares or, prior to the company’s shares being admitted to trading on Nasdagq
Stockholm, VNV Global Ltd.’s ordinary share, on the first trading day without right to dividend or redemption
share for 2019 as regards shares of Class C 2019, on the first trading day without right to dividend or
redemption share for2020 as regards shares of Class C 2020 and on the first trading day without right to
dividend or redemption share for 2021 as regards shares of Class C 2021, respectively, (the start value),
adjusted on the basis of the shareholder reinvesting Paid Dividends, before tax, on each respective first trading
day without right to dividend or redemption share.

For utbetalning av det Innestdende Beloppet hinforligt till de Omvandlingsbara Aktierna krdvs att drsstimman
det ar den Omvandlingsbara Aktieserien kan omvandlas till stamaktier — det vill saga 2024 for aktier av Serie C
2019, 2025 for aktier av Serie C 2020 och 2026 for aktier av Serie C 2021 — beslutar om vinstutdelning (per
aktie) till aktierna i den Omvandlingsbara Aktieserien motsvarande det Innestdende Beloppet. De
Omvandlingsbara Aktiernas ritt till vinstutdelning motsvarande det Innestaende Beloppet ska vara efterstilld
stamaktier, vilket innebér att utbetalning motsvarande det Innestaende Beloppet till innehavare av
Omvandlingsbara Aktier endast ska betalas ut om det finns ett tillréckligt belopp kvar efter utdelningen till
innehavare av stamaktier.

Payment of the Outstanding Amount attributed to the Reclassifiable Shares requires that the Annual General
Meeting the year the Reclassifiable Share Class may be reclassified as ordinary shares —i.e. 2024 as regards
shares of Class C 2019, 2025 as regards shares of Class C 2020 and 2026 as regards shares of Class C 2021 —
resolves on a dividend (per share) to the shares in that Reclassifiable Share Class corresponding to the
Outstanding Amount. The Reclassifiable Shares’ right to the payment of dividends corresponding to the
Outstanding Amount shall be subordinated to the ordinary shares, meaning that payment of the Outstanding
Amount to holders of Reclassifiable Shares will only be made if there is an available amount after the dividend
payment to holders of ordinary shares.

Aktier av Serie C 2019 ska medfora samma ritt till vinstutdelning som stamaktier fran och med den 1 januari
2024, aktier av Serie C 2020 ska medfora samma rétt till vinstutdelning som stamaktier fran och med den 1
januari 2025 och aktier av Serie C 2021 ska medfora samma ritt till vinstutdelning som stamaktier fran och
med den 1 januari 2026.

Shares of Class C 2019 will entitle the same right to dividends as ordinary shares as of 1 January 2024, shares
of Class C 2020 will entitle the same right to dividends as ordinary shares as of 1 January 2025 and shares of
Class C 2021 will entitle the same right to dividends as ordinary shares as of 1 January 2026.

Avstamningsdagar for rétt till utbetalning av det Innestaende Beloppet samt annan vinstutdelning till en
Omvandlingsbar Aktieserie far inte faststéllas till en dag som infaller innan styrelsen det aret har fattat beslut
om inlésen av aktier i de Omvandlingsbara Aktieserierna for vilka villkoret fér omvandling inte uppfyllts och
ett sddant beslut ska fattas det innevarande éret.

The record dates for payments of the Outstanding Amount as well as other dividends to a Reclassifiable Share
Class may not be set to a day that occur prior to the Board’s resolution that year to redeem shares of the
Reclassifiable Share Classes for which the condition for reclassification has not been fulfilled and such
resolution is due the relevant year.
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Vid Bolagets upplosning har aktier av Serie C 2019 ritt att delta i utskiftningen av Bolagets tillgangar frén och
med den 1 januari 2024, aktier av Serie C 2020 fran och med den 1 januari 2025 och aktier av Serie C 2021
fran och med den 1 januari 2026. Omvandlingsbara Aktier har ritt att delta i utskiftningen av bolagets
tillgangar endast i den utstrdckning villkoret for omvandling av respektive Omvandlingsbar Aktie har uppfyllts,
enligt vad som anges nedan.

Upon the Company's liquidation, shares of Class C 2019 have a right to assets in the distribution as of and
including 1 January 2024, shares of Class C 2020 as of and including 1 January 2025 and shares of Class C
2021 as of and including 1 January 2026. Reclassifiable Shares have a right to assets in the distribution only to
the extent that the condition for reclassification for such Reclassifiable Shares, respectively, has been fulfilled,
as set out below.

Omvandling av Omvandlingsbara Aktier / Reclassification of Reclassifiable Shares

De Omvandlingsbara Aktierna kan, genom beslut av styrelsen, omvandlas till stamaktier. Antalet aktier inom
en Omvandlingsbar Aktieserie som ska omvandlas till stamaktier ska baseras pa graden av uppfyllande av det
relevanta villkoret for omvandling i respektive Omvandlingsbar Aktieserie under métperioden. Métperioderna
16per fran 1 januari 2019 till 31 december 2023 for aktier av Serie C 2019, respektive 1 januari 2020 till 31
december 2024 for aktier av Serie C 2020, respektive 1 januari 2021 till 31 december 2025 for aktier av Serie C
2021.

The Reclassifiable Shares may, by a resolution by the Board, be reclassified into ordinary shares. The number
of shares in a Reclassifiable Share Class which shall be reclassified into ordinary shares shall be based on the
degree of fulfilment of the relevant condition for reclassification in that Reclassifiable Share Class during the
measurement period. The measurement periods are 1 January 2019 to 31 December 2023 as regards the
shares of Class C 2019, 1 January 2020 to 31 December 2024 as regards the shares of Class C 2020 and 1
January 2021 to 31 December 2025 as regards the shares of Class C 2021, respectively.

Styrelsen ska fatta beslut om omvandling av aktierna i Serie C 2019 under perioden 1 juli 2024 — 31 augusti
2024, av aktierna i Serie C 2020 under perioden 1 juli 2025 — 31 augusti 2025 och av aktierna i Serie C 2021
under perioden 1 juli 2026 — 31 augusti 2026.

A resolution by the Board to reclassify shares of Class C 2019 shall be made during the period 1 July 2024 —
31 August 2024, as regards shares of Class C 2020 during the period 1 July 2025 =31 August 2025 and as
regards shares of Class C 2021 during the period 1 July 2026 —31 August 2026.

Villkoren som ska uppfyllas for omvandling av aktier 1 Serie C 2019 framgéar av Bilaga 2019 /2024.
The conditions that must be fulfilled for reclassification of shares of Class C 2019 are set forth in Appendix
2019/2024.

Villkoren som ska uppfyllas for omvandling av aktier i Serie C 2020 framgar av Bilaga 2020 / 2025.
The conditions that must be fulfilled for reclassification of shares of Class C 2020 are set forth in Appendix
2020/2025.

Villkoren som ska uppfyllas for omvandling av aktier i Serie C 2021 framgar av Bilaga 2021 /2026.
The conditions that must be fulfilled for reclassification of shares of Class C 2021 are set forth in Appendix
2021/2026.

Om styrelsen beslutar om omvandling av ett visst antal eller en viss andel av aktierna i en Omvandlingsbar
Aktieserie har aktiedgarna ritt att fa sina aktier av en Omvandlingsbar Aktieserie omvandlade till nya
stamaktier i forhallande till det antal aktier inom aktuell Omvandlingsbar Aktieserie som innehavaren tidigare
dger, eller i den man detta inte kan ske, genom lottning.

If the Board resolves to reclassify a certain number or a certain portion of the shares in a Reclassifiable Share
Class, the shareholders are entitled to have their shares of a Reclassifiable Share Class reclassified to new
ordinary shares in proportion to the number of shares in the relevant Reclassifiable Share Class already held,
or, to the extent that this is not possible, by lot.

Omedelbart efter ett beslut om att omvandla aktier i en Omvandlingsbar Aktieserie ska styrelsen anméila
omvandlingen for registrering till Bolagsverket. Omvandlingen &r verkstélld nér registrering skett och
omvandlingen antecknats i avstimningsregistret.

Immediately after a decision to reclassify shares in a Reclassifiable Share Class, the Board shall report the
reclassification to the Swedish Companies Registration Office (Sw. Bolagsverket) for registration. The
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reclassification is effectuated when it has been registered and the reclassification has been noted in the Central
Securities Depository ("CSD”) register.

Inlésen av Omvandlingsbara Aktier / Redemption of Reclassifiable Shares

De Omvandlingsbara Aktierna dr inlsenbara for att minska antalet aktier genom minskning av aktiekapitalet.
Minskningsbeloppet per aktie ska motsvara kvotvérdet.

The Reclassifiable Shares are redeemable, for cancellation of shares through a reduction of the share capital.
The reduction price per share shall correspond to the quota value.

Ett beslut av styrelsen om inlosen av aktier ska fattas senast tre manader efter begéran av en aktiedgare och ska
avse de aktier som begdran omfattar.

A resolution by the Board to redeem shares shall be resolved no later than three months after a request from a
shareholder, and shall refer to the shares encompassed by the request.

Fran och med den 1 januari 2024 for aktier av Serie C 2019, den 1 januari 2025 for aktier av Serie C 2020
respektive den 1 januari 2026 for aktier av Serie C 2021, kan ett beslut av styrelsen om inldsen dven avse det
antal aktier i en Omvandlingsbar Aktieserie som &r utgivna vid tillfillet for styrelsens beslut och for vilka
villkoret for omvandling inte har uppnatts, i forhallande till det antal aktier inom aktuell Omvandlingsbar
Aktieserie som dgs av innehavaren, eller i den mén detta inte kan ske, genom lottning. Ett sadant beslut ska
fattas av styrelsen senast den 30 juni 2024 for aktier av Serie C 2019, den 30 juni 2025 for aktier av Serie C
2020 respektive den 30 juni 2026 for aktier av Serie C 2021.

With effect from and including 1 January 2024 as regards shares of Class C 2019, 1 January 2025 as regards
shares of Class C 2020 and 1 January 2026 as regards shares of Class C 2021, respectively, a resolution by
the Board regarding redemption of shares may also encompass all outstanding shares in a Reclassifiable Share
Class for which the condition for reclassification has not been fulfilled, in relation to the number of shares in
the relevant Reclassifiable Share Class owned by the holder, or, to the extent that this is not possible, by lot.
Such resolution by the Board shall be made no later than 30 June 2024 as regards shares of Class C 2019, 30
June 2025 as regards shares of Class C 2020 and 30 June 2026 as regards shares of Class C 2021,
respectively.

Nir beslut om inldsen fattas, ska ett belopp motsvarande minskningsbeloppet avsittas till reservfonden om
hérfor erforderliga medel finns tillgéngliga. Omedelbart efter ett beslut om inldsen av aktier ska styrelsen
anmila inlosen for registrering till Bolagsverket. Inldsen ar verkstdlld nér registrering skett och inlosen
antecknats i avstimningsregistret.

When a resolution regarding redemption of shares is passed, an amount corresponding to the reduction
amount shall be allocated as restricted equity, provided that requisite funds are available. Immediately after a
resolution regarding redemption of shares is passed, the Board shall report the redemption to the Swedish
Companies Registration Office (Sw. Bolagsverket) for registration. The redemption is effectuated when it has
been registered and the redemption been noted in the CSD register.

Emissioner / Issuances

Beslutar Bolaget att ge ut nya stamaktier och aktier inom samtliga Omvandlingsbara Aktieserier mot annan
betalning dn apportegendom, ska dgare av stamaktier och Omvandlingsbara Aktier dga foretradesrétt att teckna
nya aktier av samma aktieslag i forhéllande till det antal aktier innehavaren forut dger (primér foretradesrétt).
Aktier som inte tecknas med primér foretriadesritt ska erbjudas samtliga aktiedgare till teckning (subsididr
foretradesritt). Om inte salunda erbjudna aktier rdcker for den teckning som sker med subsididr foretradesrétt
ska aktierna fordelas mellan tecknarna i forhallande till det antal aktier de forut dger, och i den man detta inte
kan ske, genom lottning.

Should the Company resolve on an issue of new ordinary shares and of all Reclassifiable Share Classes against
other payment than contribution in kind, each holder of ordinary shares and Reclassifiable Shares has
preferential rights to subscribe for new shares of the same class in proportion to the number of shares
previously held by such holder (primary preferential rights). Shares not subscribed for with primary
preferential rights shall be offered for subscription to all shareholders in the Company (subsidiary preferential
rights). If the number of shares so offered is less than the number subscribed for with subsidiary preferential
rights, the shares shall be distributed among the subscribers in proportion to the number of shares already
held, or, to the extent that this is not possible, by lot.

Beslutar Bolaget att ge ut endast stamaktier eller aktier inom nagon av de Omvandlingsbara Aktieserierna, mot
annan betalning &n apportegendom, ska samtliga aktieégare, oavsett vilken serie deras aktie dr, dga
foretradesritt att teckna nya aktier i forhallande till det antal aktier de forut dger.
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Should the Company resolve on an issue of new shares consisting solely of ordinary shares or of a
Reclassifiable Share Class, against other payment than contribution in kind, all shareholders, irrespective of
which class of shares held, are entitled to preferential rights to subscribe for new shares in proportion to the
number of shares previously held.

Beslutar Bolaget att ge ut teckningsoptioner eller konvertibler mot annan betalning dn apportegendom, ska vad
som foreskrivs ovan om aktieéigares foretradesritt 4ga motsvarande tillimpning.

Should the Company resolve on an issue of warrants or convertibles, against other payment than contribution
in kind, the above stated regarding the shareholders' preferential rights shall apply mutatis mutandis.

Vad som foreskrivs ovan i foregaende stycken ska inte innebédra ndgon inskrdankning i mojligheten att fatta
beslut om emission med avvikelse fran aktiedgarnas foretradesritt.

The stipulations in the sections above should not infringe on the possibility to resolve on an issue in which the
preferential rights of shareholders are waived.

Vid 6kning av aktiekapitalet genom fondemission med utgivande av nya aktier ska nya aktier ges ut av
respektive aktieslag i forhallande till det antal aktier av dessa slag som finns sedan tidigare. Dérvid ska gamla
aktier av ett visst aktieslag medfora ritt till nya aktier av samma aktieslag. Vad nu sagts ska inte innebéra
ndgon inskriankning i mojligheten att genom fondemission, efter erforderlig &ndring av bolagsordningen, ge ut
aktier av nytt slag.

In the event of a share capital increase by a bonus issue including issuance of new shares, new shares shall be
issued pro rata to the number of shares previously issued within that share class. Thereby, shares of a specific
class entitles to new shares of the same class. Following a requisite amendment in the Articles of Association,
the aforementioned stipulation shall not infringe on the possibility to issue shares of a new class by a bonus
issue.

Avstimningsbolag / Euroclear company

Bolagets aktier ska vara registrerade i ett avstimningsregister enligt lagen (1998:1479) om
véardepapperscentraler och kontoforing av finansiella instrument.

The company’s shares shall be registered in a securities register in accordance with the Swedish Central
Securities Depositories and Financial Instruments (Accounts) Act (SFS 1998:1479).

Styrelse och revisorer / Board of directors and auditors

Styrelsen bestar av 3 — 10 ledamdter med hogst 10 suppleanter. Den véljes arligen pa ordinarie bolagsstimma
for tiden intill dess nésta ordinarie bolagsstimma har hallits.

The Board of Directors consists of 3 - 10 members with a maximum of 10 deputies. It is elected annually at the
annual general meeting for the time until next annual general meeting has been held.

Bestar styrelsen av en eller tva ledaméter ska minst en suppleant viljas.
If the board consists of one or two members, at least one deputy member shall be elected.

1 — 2 revisorer med eller utan revisorssuppleanter viljes pa ordinarie bolagsstimma for tiden intill dess
ordinarie bolagsstimma har hallits under fjarde rdkenskapsaret efter valet.

1 - 2 auditors with or without deputy auditors are elected at the annual general meeting for the period until the
annual general meeting held during the fourth financial year after the election.

Kallelse till bolagsstimma / Notice of shareholders’ meeting

Kallelse till bolagsstimma ska ske genom annonsering i Post- och Inrikes tidningar och genom att kallelsen
halls tillgénglig pa bolagets webbplats. Samtidigt som kallelse sker ska bolaget genom annonsering i Svenska
Dagbladet upplysa om att kallelse har skett.

Notices of shareholders’ meetings shall be published in Post- och Inrikes Tidningar (the Swedish Official
Gazette) and on the company’s website. At the same time as notice is given, the company shall, through
advertising in Svenska Dagbladet, announce that notice has been given.
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Anméilan om deltagande i bolagsstimma / Noftice of participation in shareholders’
meetings

En aktiedgare som vill delta i en bolagsstimma ska anméla detta till bolaget senast den dag som anges i
kallelsen till bolagsstimman. Denna dag far inte vara sondag, annan allmén helgdag, 16rdag, midsommarafton,
julafton eller nyarsafton och inte infalla tidigare dn femte vardagen fore bolagsstimman. Om en aktiedgare vill
ha med sig bitrdden vid bolagsstimman ska antalet bitrdden (hdgst tvd) anges i anmaélan.

A shareholder who wishes to participate in a shareholders’ meeting must notify the company no later than on
the day specified in the notice of the meeting. That day must not be a Sunday, other public holiday, Saturday,
Midsummer’s Eve, Christmas Eve or New Year’s Eve and shall not be earlier than the fifth weekday prior to
the meeting. If a shareholder wishes to be joined by counsel at the shareholders’ meeting the number of
counsellors (which shall not be more than two) must be stated in the notice of participation.

Bolagsstimma / Shareholders’ meetings
Ordinarie bolagsstimma halles arligen inom 6 manader efter rdkenskapsarets utgang. Pa ordinarie
bolagsstimma ska foljande drenden forekomma:
Val av ordférande vid stimman
Upprittande och godkdnnande av rostlingd
Godkénnande av dagordning
Val av en eller tva protokolljusterare
Provning av om stimman blivit behdrigen sammankallad
Foredragning av framlagd arsredovisning och revisionsberittelse samt, i forekommande fall,
koncernredovisning och koncernrevisionsberittelse
7. Beslut
a) om faststdllande av resultatrikning och balansridkning samt, i forekommande fall,
koncernresultatrikning och koncernbalansrakning
b) om dispositioner betrdffande bolagets vinst eller forlust enligt den faststillda balansrikningen;
¢) om ansvarsfrihet at styrelseledaméter och verkstéllande direktor nar sadan forekommer

Al

8. Faststéllande av styrelse- och revisorsarvoden

9. Val av styrelse och, i forekommande fall, revisorer samt eventuella revisorssuppleanter

10. Annat drende, som ankommer pé stimman enligt aktiebolagslagen eller bolagsordningen

11. Vid bolagsstimma ma envar rostberéttigad rosta for fulla antalet av vederborande foretradda

aktier utan begriansning i rostetalet.
The annual general meeting is held annually within 6 months after the end of the financial year.
At the Annual General Meeting, the following matters must be addressed:
Election of a chairman of the meeting
Preparation and approval of the voting list
Approval of the agenda
Election of one or two persons who shall approve the minutes of the meeting
Determination of whether the meeting was duly convened
Submission of the annual report and the auditors’ report and, where applicable, the consolidated
financial statements and the auditors’ report for the group
7. Resolutions regarding
a) adoption of the income statement and balance sheet and, when applicable, the consolidated
income statement and consolidated balance sheet
b) allocation of the company’s profits or losses in accordance with the adopted balance sheet
¢) discharge of the members of the board of directors and the managing director from liability

AN~

8. Determination of fees for members of the board of directors and auditors

9. Election of the members of the board of directors and, where applicable, auditors and deputy
auditors

10. Other matters, which are set out in the Swedish Companies Act or the company’s articles of
association

11. At the Annual General Meeting, each person entitled to vote may vote for the full number of
shares represented, without limitation in the number of votes.

Rékenskapsar / Financial year
Bolagets rakenskapsar ska vara kalenderar 1 januari — 31 december.
The company’s financial year shall be the calendar year 1 January — 31 December.
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Bilaga 2019/2024; villkor fér omvandling av aktier av Serie C 2019 / Appendix 2019 / 2024; conditions
for reclassification of shares of Class C 2019

VNV Global ska fora en sadan redovisning att graden av uppfyllande av det relevanta villkoret for omvandling av aktier
av Serie C 2019, enligt vad som anges nedan, framgar. For tiden innan aktierna i VNV Global tas upp till handel pa
Nasdaq Stockholm, ska graden av uppfyllelse baseras pd VNV Global Ltd:s finansiella rapporter.

VNV Global shall keep its accounting so that the degree of fulfilment of the relevant condition for reclassification of
shares of Class C 2019 set out below is disclosed. Prior to VNV Global’s shares being admitted to trading on Nasdaq
Stockholm, the degree of fulfilment shall be based on VNV Global Ltd.’s financial reports.

Tio trettiofemte-delar (10/35) av aktierna av Serie C 2019 ska omvandlas till stamaktier om genomsnittlig arlig
utveckling av VNV Globals substansvirde under perioden 1 januari 2019 — 31 december 2023 uppgar till 10,00 %. Tjugo
trettiofemte-delar (20/35) av aktierna av Serie C 2019 ska omvandlas till stamaktier om genomsnittlig arlig utveckling av
VNV Globals substansvirde under perioden 1 januari 2019 — 31 december 2023 uppgar till 15,00 %. Samtliga aktier av
Serie C 2019 ska omvandlas till stamaktier om genomsnittlig arlig utveckling av VNV Globals substansvérde under
perioden 1 januari 2019 — 31 december 2023 4r minst 20,00 %. Om den genomsnittliga arliga utvecklingen av VNV
Globals substansvirde under perioden 1 januari 2019 — 31 december 2023 &r mellan 10,00 % och 15,00 % kommer
omvandling av aktierna av Serie C 2019 att ske pa linjdr basis mellan tio trettiofemte-delar (10/35) och tjugo trettiofemte-
delar (20/35). Om den genomsnittliga arliga utvecklingen av VNV Globals substansvirde under perioden 1 januari 2019
— 31 december 2023 &r mellan 15,00 % och 20,00 % kommer omvandling av aktierna av Serie C 2019 att ske pa linjar
basis mellan tjugo trettiofemte-delar (20/35) och samtliga aktier av Serie C 2019. Om antalet aktier som ska omvandlas
inte dr ett heltal ska antalet aktier som ska omvandlas avrundas nedat till ndrmaste heltal aktier.

Ten thirty-fifths (10/35) of the shares of Class C 2019 shall be reclassified to ordinary shares if the compounded annual
growth rate of VNV Global’s net asset value per share during the period I January 2019 — 31 December 2023 is 10.00%.
Twenty thirty-fifths (20/35) of the shares of Class C 2019 shall be reclassified to ordinary shares if the compounded
annual growth rate of VNV Global’s net asset value per share during the period 1 January 2019 — 31 December 2023 is
15.00%. All of the shares of Class C 2019 shall be reclassified to ordinary shares if the compounded annual growth rate
of VNV Global’s net asset value per share during the period 1 January 2019 — 31 December 2023 is at least 20.00%. If
the compounded annual growth rate of VNV Global’s net asset value per share during the period 1 January 2019 — 31
December 2023 is between 10.00% and 15.00%, the shares of Class C 2019 will be reclassified on a linear basis as from
ten thirty-fifths (10/35) to twenty thirty-fifths (20/35). If the compounded annual growth rate of VNV Global’s net asset
value per share during the period 1 January 2019 — 31 December 2023 is between 15.00% and 20.00%, the shares of
Class C 2019 will be reclassified on a linear basis as from twenty thirty-fifths (20/35) to all shares of Class C 2019. If the
number of shares that shall be reclassified is not a whole number of shares, the number of shares to be reclassified shall
be rounded down to the nearest whole number of shares.

Genomsnittlig arlig utveckling av substansvirdet ska berdknas enligt foljande, (B/A)*(1/n)-1, ddr (A) 4r substansvérdet
per stamaktie i borjan av métperioden, och (B) &r substansvérdet per stamaktie i slutet av médtperioden, och (n) dr
mitperiodens ldngd i ar. Genomsnittlig arlig utveckling av substansvérdet ska berdknas justerat for utdelningar, andra
virdedverforingar till aktiedgarna och aterkép av egna aktier. Vérdet pa VNV Globals innehav ska vara baserat pa
substansvirdet i VNV Globals delarsrapporter for perioden januari — december 2018 (startvirdet) respektive januari —
december 2023 (slutvardet).

The compounded annual growth rate of the net asset value per share shall be calculated using the formula; (B/A)"™(1/n)-1
where (A) is the net asset value per ordinary share at the beginning of the measurement period, and (B) is the net asset
value per ordinary share at the end of the measurement period, and (n) is the duration of the measurement period in
years. The compounded annual growth rate of the net asset value per share shall be calculated adjusted for dividends,
other value transfers to shareholders and repurchases of shares. The value of VNV Global’s assets shall be based on the
net asset value statements in VNV Global’s financial reports for the periods January — December 2018 (the start value)
and January — December 2023 (the end value), respectively.
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Bilaga 2020/2025; villkor fér omvandling av aktier av Serie C 2020 / Appendix 2020/ 2025; conditions
for reclassification of shares of Class C 2020

VNV Global ska fora en sadan redovisning att graden av uppfyllande av det relevanta villkoret for omvandling av aktier
av Serie C 2020, enligt vad som anges nedan, framgar. For tiden innan aktierna i VNV Global tas upp till handel pa
Nasdaq Stockholm, ska graden av uppfyllelse baseras pd VNV Global Ltd.:s finansiella rapporter.

VNV Global shall keep its accounting so that the degree of fulfilment of the relevant condition for reclassification of
shares of Class C 2020 set out below is disclosed. Prior to VNV Global’s shares being admitted to trading on Nasdaq
Stockholm, the degree of fulfilment shall be based on VNV Global Ltd.’s financial reports.

Tio trettiofemte-delar (10/35) av aktierna av Serie C 2020 ska omvandlas till stamaktier om genomsnittlig arlig
utveckling av VNV Globals substansvirde under perioden 1 januari 2020 — 31 december 2024 uppgar till 10,00 %. Tjugo
trettiofemte-delar (20/35) av aktierna av Serie C 2020 ska omvandlas till stamaktier om genomsnittlig arlig utveckling av
VNV Globals substansvirde under perioden 1 januari 2020 — 31 december 2024 uppgar till 15,00 %. Samtliga aktier av
Serie C 2020 ska omvandlas till stamaktier om genomsnittlig arlig utveckling av VNV Globals substansvérde under
perioden 1 januari 2020 — 31 december 2024 4r minst 20,00 %. Om den genomsnittliga arliga utvecklingen av VNV
Globals substansvirde under perioden 1 januari 2020 — 31 december 2024 &r mellan 10,00 % och 15,00 % kommer
omvandling av aktierna av Serie C 2020 att ske pa linjdr basis mellan tio trettiofemte-delar (10/35) och tjugo trettiofemte-
delar (20/35). Om den genomsnittliga arliga utvecklingen av VNV Globals substansvirde under perioden 1 januari 2020
— 31 december 2024 &r mellan 15,00 % och 20,00 % kommer omvandling av aktierna av Serie C 2020 att ske pa linjar
basis mellan tjugo trettiofemte-delar (20/35) och samtliga aktier av Serie C 2020. Om antalet aktier som ska omvandlas
inte dr ett heltal ska antalet aktier som ska omvandlas avrundas nedat till ndrmaste heltal aktier.

Ten thirty-fifths (10/35) of the shares of Class C 2020 shall be reclassified to ordinary shares if the compounded annual
growth rate of VNV Global’s net asset value per share during the period 1 January 2020 — 31 December 2024 is 10.00%.
Twenty thirty-fifths (20/35) of the shares of Class C 2020 shall be reclassified to ordinary shares if the compounded
annual growth rate of VNV Global’s net asset value per share during the period 1 January 2020 — 31 December 2024 is
15.00%. All of the shares of Class C 2020 shall be reclassified to ordinary shares if the compounded annual growth rate
of VNV Global’s net asset value per share during the period 1 January 2020 — 31 December 2024 is at least 20.00%. If
the compounded annual growth rate of VNV Global’s net asset value per share during the period 1 January 2020 — 31
December 2024 is between 10.00% and 15.00%, the shares of Class C 2020 will be reclassified on a linear basis as from
ten thirty-fifths (10/35) to twenty thirty-fifths (20/35). If the compounded annual growth rate of VNV Global’s net asset
value per share during the period 1 January 2020 — 31 December 2024 is between 15.00% and 20.00%, the shares of
Class C 2020 will be reclassified on a linear basis as from twenty thirty-fifths (20/35) to all shares of Class C 2020.1f the
number of shares that shall be reclassified is not a whole number of shares, the number of shares to be reclassified shall
be rounded down to the nearest whole number of shares.

Genomsnittlig arlig utveckling av substansvirdet ska berdknas enligt foljande, (B/A)"(1/n)-1, ddr (A) 4r substansvérdet
per stamaktie i borjan av métperioden, och (B) &r substansvérdet per stamaktie i slutet av métperioden, och (n) dr
mitperiodens ldngd i ar. Genomsnittlig arlig utveckling av substansvirdet ska berdknas justerat for utdelningar, andra
virdedverforingar till aktiedgarna och aterkop av egna aktier. Vérdet pa VNV Globals innehav ska vara baserat pa
substansvirdet i VNV Globals delarsrapporter for perioden januari — december 2019 (startvirdet) respektive januari —
december 2024 (slutvardet).

The compounded annual growth rate of the net asset value per share shall be calculated using the formula; (B/A)"(1/n)-1
where (A) is the net asset value per ordinary share at the beginning of the measurement period, and (B) is the net asset
value per ordinary share at the end of the measurement period, and (n) is the duration of the measurement period in
years. The compounded annual growth rate of the net asset value per share shall be calculated adjusted for dividends,
other value transfers to shareholders and repurchases of shares. The value of VNV Global’s assets shall be based on the
net asset value statements in VNV Global’s financial reports for the periods January — December 2019 (the start value)
and January — December 2024 (the end value), respectively.
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Bilaga 2021/2026; villkor fér omvandling av aktier av Serie C 2021 / Appendix 2021/ 2026; conditions
for reclassification of shares of Class C 2021

VNV Global ska fora en sadan redovisning att graden av uppfyllande av det relevanta villkoret for omvandling av aktier
av Serie C 2021, enligt vad som anges nedan, framgar.

VNV Global shall keep its accounting so that the degree of fulfilment of the relevant condition for reclassification of
shares of Class C 2020 set out below is disclosed.

Tio trettiofemte-delar (10/35) av aktierna av Serie C 2021 ska omvandlas till stamaktier om genomsnittlig arlig
utveckling av VNV Globals substansvirde under perioden 1 januari 2021 — 31 december 2025 uppgar till 10,00 %. Tjugo
trettiofemte-delar (20/35) av aktierna av Serie C 2021 ska omvandlas till stamaktier om genomsnittlig arlig utveckling av
VNV Globals substansvirde under perioden 1 januari 2021 — 31 december 2025 uppgar till 15,00 %. Samtliga aktier av
Serie C 2021 ska omvandlas till stamaktier om genomsnittlig arlig utveckling av VNV Globals substansvérde under
perioden 1 januari 2021 — 31 december 2025 ar minst 20,00 %. Om den genomsnittliga arliga utvecklingen av VNV
Globals substansvirde under perioden 1 januari 2021 — 31 december 2025 ar mellan 10,00 % och 15,00 % kommer
omvandling av aktierna av Serie C 2021 att ske pa linjér basis mellan tio trettiofemte-delar (10/35) och tjugo trettiofemte-
delar (20/35). Om den genomsnittliga arliga utvecklingen av VNV Globals substansvérde under perioden 1 januari 2021
— 31 december 2025 &r mellan 15,00 % och 20,00 % kommer omvandling av aktierna av Serie C 2021 att ske pa linjar
basis mellan tjugo trettiofemte-delar (20/35) och samtliga aktier av Serie C 2021. Om antalet aktier som ska omvandlas
inte dr ett heltal ska antalet aktier som ska omvandlas avrundas nedat till ndrmaste heltal aktier.

Ten thirty-fifths (10/35) of the shares of Class C 2021 shall be reclassified to ordinary shares if the compounded annual
growth rate of VNV Global’s net asset value per share during the period 1 January 2021 — 31 December 2025 is 10.00%.
Twenty thirty-fifths (20/35) of the shares of Class C 2021 shall be reclassified to ordinary shares if the compounded
annual growth rate of VNV Global’s net asset value per share during the period 1 January 2021 — 31 December 2025 is
15.00%. All of the shares of Class C 2021 shall be reclassified to ordinary shares if the compounded annual growth rate
of VNV Global’s net asset value per share during the period 1 January 2021 — 31 December 2025 is at least 20.00%. If
the compounded annual growth rate of VNV Global’s net asset value per share during the period 1 January 2021 — 31
December 2025 is between 10.00% and 15.00%, the shares of Class C 2021 will be reclassified on a linear basis as from
ten thirty-fifths (10/35) to twenty thirty-fifths (20/35). If the compounded annual growth rate of VNV Global’s net asset
value per share during the period 1 January 2021 — 31 December 2025 is between 15.00% and 20.00%, the shares of
Class C 2021 will be reclassified on a linear basis as from twenty thirty-fifths (20/35) to all shares of Class C 2021. If the
number of shares that shall be reclassified is not a whole number of shares, the number of shares to be reclassified shall
be rounded down to the nearest whole number of shares.

Genomsnittlig arlig utveckling av substansvirdet ska beréknas enligt foljande, (B/A)*(1/n)-1, ddr (A) ar substansvérdet
per stamaktie i borjan av métperioden, och (B) dr substansvérdet per stamaktie i slutet av métperioden, och (n) ar
matperiodens ldngd i ar. Genomsnittlig arlig utveckling av substansvirdet ska berdknas justerat for utdelningar, andra
véardedverforingar till aktiedgarna och aterkép av egna aktier. Vérdet pa VNV Globals innehav ska vara baserat pa
substansvirdet i VNV Globals delarsrapporter for perioden januari — december 2020 (startvirdet) respektive januari —
december 2025 (slutvardet).

The compounded annual growth rate of the net asset value per share shall be calculated using the formula; (B/A)™(1/n)-1
where (A) is the net asset value per ordinary share at the beginning of the measurement period, and (B) is the net asset
value per ordinary share at the end of the measurement period, and (n) is the duration of the measurement period in
years. The compounded annual growth rate of the net asset value per share shall be calculated adjusted for dividends,
other value transfers to shareholders and repurchases of shares. The value of VNV Global’s assets shall be based on the
net asset value statements in VNV Global’s financial reports for the periods January — December 2020 (the start value)
and January — December 2025 (the end value), respectively.
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Bilaga 6 / Appendix 6

Styrelsens forslag till beslut om bemyndigande for styrelsen att besluta om emission av aktier
The Board of Directors’ proposal on authorisation for the Board of Directors to resolve to issue new
shares

Styrelsen foreslar att arsstimman beslutar bemyndiga styrelsen att fram till ndsta arsstimma, vid ett eller flera tillféllen,
med eller utan avvikelse fran aktiedgarnas foretriadesritt, fatta beslut om emission av aktier. Styrelsen ska dga ritt att
besluta att aktie ska betalas med apportegendom eller i annat fall pa villkor som avses i 2 kap 5 § andra stycket 1-3 och
5 aktiebolagslagen eller att aktie ska tecknas med kvittningsritt. Styrelsens beslut om emission av aktier far 6ka bolagets
aktiekapital i sddan utstrdckning att det motsvarar en 6kning av det antal stamaktier som &r utestdende vid tidpunkten
for beslutet om bemyndigandet uppgaende till hogst 20 procent. Styrelsen ska dven dga ritt att med iakttagande av
ovanstdende villkor fatta beslut om de Gvriga villkor som styrelsen finner ldmpliga och/eller erforderliga for att
genomfOra emissioner.

The Board of Directors proposes that the Annual General Meeting authorises the Board of Directors to, on one or
several occasions, prior to the next annual general meeting, with or without deviating from the shareholders’
preferential rights, resolve to issue new shares. The Board of Directors shall have the right to resolve that shares shall
be paid for in kind or on conditions set out in Chapter 2 Section 5 Paragraph 1 — 3 and 5 of the Swedish Companies
Act (Sw. aktiebolagslagen) or that shares shall be subscribed for by way of set-off. The Board of Directors’ resolution
to issue new shares may increase the company’s share capital to the extent that it corresponds to an increase of the
number of ordinary shares outstanding, at the time of the resolution on the authorisation, of not more than 20 percent.
The Board of Directors shall have the right to resolve on further conditions that may be suitable and/or necessary in
order to perform the share issues.

Skalet for rétten att avvika fran aktiedgarnas foretradesrétt dr att mojliggora for bolaget att, pa ett snabbt och effektivt
satt, finansiera verksamheten, forvérva hela eller delar av foretag eller verksamheter, eller bredda dgarkretsen.

The reason for authorising the Board to deviate from shareholders’ preferential rights is to enable the company to
finance the operations in a fast and efficient way, acquire companies, businesses or parts thereof and to enable a
broadening of the ownership of the company.

For giltigt beslut i enlighet med styrelsens forslag i punkten fordras att beslutet bitrdds av aktiedgare med minst tva
tredjedelar (2/3) av sévél de avgivna rosterna som de vid arsstimman foretrddda aktierna.

A resolution in accordance with the Board of Directors’ proposal shall only be valid where supported by not less than
two-thirds (2/3) of the votes cast as well as of the shares represented at the Annual General Meeting.
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Bilaga 7 / Appendix 7

Styrelsens forslag till beslut om bemyndigande for styrelsen att besluta om dterkop av egna aktier
The Board of Directors’ proposal on authorisation for the Board of Directors to resolve to issue new
shares

Styrelsen foreslar att arsstimman bemyndigar styrelsen att fatta beslut om forvirv av egna stamaktier i huvudsak i
enlighet med foljande:

1. Forvérv av egna stamaktier ska ske pa Nasdaq Stockholm.
Bemyndigandet far utnyttjas vid ett eller flera tillfdllen, dock langst intill tiden for ndsta arsstimma.

3. Forvérv far ske av hogst s& manga stamaktier att det egna innehavet vid var tid inte verstiger tio (10) procent av
samtliga aktier i bolaget.

4. Forvirv far endast ske till ett pris inom det pd Nasdaq Stockholm vid var tid registrerade kursintervallet, varmed
avses intervallet mellan den pé borsen noterade hdgsta kopkursen och ldgsta sdljkursen.

The Board of Directors proposes that the Annual General Meeting resolves to authorise the Board to decide on the
acquisition of the company’s own ordinary shares where, principally, the following shall apply:

1. Acquisition of own ordinary shares shall take place on Nasdaq Stockholm.
The authorisation may be utilised on one or several occasions, however not longer than until the next annual
general meeting.

3. Ordinary shares may be acquired to the extent that the company’s holding of its own shares, on any occasion,
does not exceed ten (10) per cent of the company’s total shares.

4. Acquisition of shares may only take place at a price within the price interval, on any occasion, recorded on
Nasdagq Stockholm, which refers to the interval between the highest buying price and the lowest selling price.

Syftet med det foreslagna bemyndigandet &r att skapa flexibilitet i bolagets mojlighet att aterfora kapital till aktiedgarna,
att frimja en effektivare kapitalanvdndning i bolaget, samt att mojliggéra for styrelsen att motverka en stor
substansrabatt med avseende pd bolagets aktie, vilket sammantaget bedoms ha en sannolikt positiv inverkan pa
kursutvecklingen for bolagets aktier och dirigenom bidra till ett 6kat aktiedgarvirde.

The purpose of the proposed authorisation is to provide flexibility in relation to the company’s possibilities to return
capital to its shareholders, to improve the capital efficiency in the company, and to enable the Board of Directors to
prevent an excessively wide NAV/share price discount in relation to the Company’s shares, which altogether is deemed
to be susceptible to have a positive impact on the company’s share price and thereby contribute to an increased
shareholder value.

For giltigt beslut i enlighet med styrelsens forslag i punkten fordras att beslutet bitrdds av aktiedgare med minst tva
tredjedelar (2/3) av savél de avgivna rosterna som de vid arsstimman foretrddda aktierna.

A resolution in accordance with the Board of Directors’ proposal shall only be valid where supported by not less than
two-thirds (2/3) of the votes cast as well as of the shares represented at the Annual General Meeting.

Styrelsens yttrande enligt 19 kap. 22 § aktiebolagslagen kommer att héllas tillgédngligt tillsammans med forslaget pa
bolagets hemsida senast tre veckor fore arsstimman.

The board of directors’ statement in accordance with Chapter 19, Section 22 of the Swedish Companies Act will be
held available together with the proposal and on the company’s website no later than three weeks prior to the Annual
General Meeting.



