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 érsstimma med aktieigarna och
depabevisinnehavarna i det i Bermuda registrerade bolaget
Vostok New Ventures Ltd., org. nr. 39861, ("Bolaget") den
12 maj 2020 kl. 15.00 hos Advokatfirman Vinge, Stureplan
8 i Stockholm.

Minutes from the Annual General Meeting of the shareholders
and holders of depository receipts in Vostok New Ventures
Ltd., registered in Bermuda under no. 39861, (the "Company")
held on 12 May 2020 at 3 pm CEST at Advokatfirman Vinge,
Stureplan 8 in Stockholm, Sweden.

Nirvarande: Enligt forteckning i Bilaga 1, med angivande av antal aktier eller depabevis samt
antal roster for envar réstberittigad.

Present: According to the list in Appendix 1, with details on the number of shares or depository
receipts as well as the number of votes for each of the persons entiiled to vote.

Stémman 6ppnades av Bolagets styrelseordforande Lars O Gronstedt som hilsade depabevisinnehavarna och gésterna
vilkomna.

The General Meeting was opened by the chairman of the Board of Directors Lars Q Grénstedt who welcomed the holders of the
depository receipts and the guests.

§1

Det beslutades att viilja advokat Jesper Schonbeck att som ordférande leda dagens stimma. Det antecknades att
ordfsranden anmodat Joel Wahlberg att som sekreterare f6ra dagens protokoll.

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

Det beslutades att inbjudna gister skulle fa delta som &horare. Det antecknades ocksé att all form av ljud- och
bildupptagning under stdmman var forbjuden.

It was resolved to approve the presence of invited guests in the audience. It was also noted that all sound or picture recording
during the annual general meeting was prohibited.

§2
Det beslutades att godkénna forslaget enligt Bilaga 1 sdsom rostlingd vid dagens stimma.

It was resolved to approve the proposal included in Appendix 1 as the voting list of today's General Meeting.



§3

Det beslutades att godkdnna den dagordning som delats ut till stimmodeltagarna och som tidigare varit inférd i kallelsen
till stimman.

It was resolved lo approve the agenda which had been distributed to the participants of the General Meeting and which had
been included in the notice to convene the General Meeting.

§4

Till justeringsméin att jimte ordfdranden justera dagens protokoll utsigs Erika Samuelsson, som foretridde ett flertal
institutionella dgare, och Joanes Muchunguzi, som ocksa foretradde ett antal institutionella dgare.

1t was resolved that the minutes should be approved by the chairman and by Erika Samuelsson, who represented a number of
institutional owners, and Joanes Muchunguzi, who also represented a number of institutional owners.

§5

Det antecknades att kallelse till stimman skett till aktiesigaren och utfirdaren av depabevisen och att kallelse
offentliggjorts genom pressmeddelande den 7 april 2020 samt varit inford i Post- och Inrikes Tidningar den 14 april 2020.
Vidare har upplysning om kallelsen varit inford i Svenska Dagbladet den 14 april 2020. Stémman fann att den blivit
behorigen sammankallad.

1t was noted that a notice convening the General Meeting had been sent to the shareholder and the issuer of depositary receipts
and that the notice had been made public through press release on 7 April 2020. Furthermore, the notice had been published in

the Swedish Official Gazette (Post- och Inrikes Tidningar) on 14 April 2020 and an announcement of the notice had been
published in Svenska Dagbladet on 14 April 2020. The General Meeting confirmed that it had been duly convened.

§6
Verkstillande direktoren Per Brilioth redogjorde kortfattat for Bolagets verksamhet under rékenskapsaret 2019.
The Managing Director Per Brilioth shortly presented the Company's activities during the financial year of 2019.

Bereddes stimmodeltagarna tillfille att stilla fragor till styrelsens ordforande och den verkstillande direktoren.

The participants of the General Meeting were given the opportunity to ask questions to the Company’s chairman and the
Managing Director.

§7

Arsredovisningen och revisionsberittelsen samt koncernredovisningen och koncernrevisionsberittelsen lades fram. Med
anledning av coronaviruset (covid-19) och intresset av att halla staimman kortfattad skedde ingen redogtrelse frén
Bolagets revisor.

The annual report and the auditor's report and the consolidated annual report and the consolidated auditor's report were
presented. Due to the Corona virus (Covid-19) and the interest of keeping the General Meeting short, no presentation was held
by the Company’s auditor.
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§8

Det beslutades att faststilla den i drsredovisningen intagna resultatrikningen och
koncernresultatrikningen f6r perioden 1 januari t.o.m. 31 december 2019 samt balansrikning och
koncernbalansrikning per den 31 december 2019.

It was resolved to adop! the profit and loss statement and the consolidated profit and loss statement for the
period from the st January up to and including the 31st December 2019 as well as the balance sheet and the
consolidated balance sheet as of the 31st December 2019, included in the annual report.

1 enlighet med styrelsens forslag beslutades att moderbolagets balanserade vinstmedel om
TUSD 683 840 och évrigt tillskjutet kapital om TUSD 54 988, inklusive arets vinst om TUSD 61 199,
balanseras i ny rdkning och att ndgon utdelning séledes ¢j ldmnas.

In accordance with the proposal by the Board of Directors, it was resolved that the retained earnings of
USD 683,840 thousand and the additional paid in capital of the parent company USD 54,988 thousand, which
include the year’s profit of USD 61,199 thousand, be brought forward in the new accounts and that no dividend
shall be paid.

§9

I enlighet med valberedningens forslag beslutades att styrelsen intill slutet av nista &rsstimma ska besta
av sex (6) ledamoter utan suppleanter.

In accordance with the propesal 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 arsstdimma ska ha ett
registrerat revisionsbolag som revisor.

In accordance with the proposal from the Nomination Commilttee, 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.

§10

1 enlighet med valberedningens forslag beslutades att arvode till styrelsen ska utga med USD 575 000,
varav USD 195 000 till styrelsens ordférande och USD 95 000 vardera till §vriga ledaméter utsedda av
bolagsstdimman och som inte &r anstillda i Bolaget samt en total erséttning om USD 24 000 for
utskottsarbete, varav USD 6 000 till envar av tvd ledamdter i revisionsutskottet och USD 6 000 till
envar av tva ledaméter i ersdtiningsutskottet. Investeringsutskottet ska, i enlighet med valberedningens
forslag, fortsatt utgdras av hela styrelsen. Det antecknades att valberedningen anser att det 4r av yttersta
vikt att hela styrelsen har ett robust aktiesigande i Bolaget och att styrelsen uppmanas ata sig att — for sa
lange virdet pa deras aktieinnehav inte motsvarar ett rsarvode — avsitta 25 procent av sitt arsarvode
till att kdpa aktier i Bolaget.

In accordance with the proposal from the Nomination Committee, it was resolved that a Board remuneration,
Jor 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 Commiltees,
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. It was noted that the Nomination
Committee strongly believes that it is of utmost importance that the entire Board has a robust shareholding in
the Company and thai the Directors commit — for so long as the value of their shareholding in the Company
is less than their annual Board fee — to dedicate 25 percent of their annual Board fee to the purchase of
shares in the Company.
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11.1

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

It 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.

§11

[ enlighet med valberedningens forslag beslutades om omval av samtliga ledaméter Lars O Gronstedt,
Per Brilioth, Josh Blachman, Keith Richman, Ylva Lindquist och Victoria Grace, tor 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, Yiva Lindquist and Victoria Grace,
Jor the time until the end of the next Annual General Meeting.

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

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

1 enlighet med valberedningens frslag beslutades dven att omvilja det registrerade revisionsbolaget
PricewaterhouseCoopers AB till revisor for tiden till nésta arsstdimma.

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.

§ 12

I enlighet med valberedningens frslag beslutades om tillséttande av valberedning enligt Bilaga 2.

In accordance with the proposal from the Nomination Committee, it was resolved on the appointment of a Nomination
Committee in accordance with Appendix 2.

§13

I enlighet med styrelsens forslag beslutades om riktlinjer for ersittning till ledande befattningshavare enligt Bilaga 3.

In accordance with the proposal from the Board of Direciors, it was resolved on guidelines for executive remuneration in
accordance with Appendix 3.

(®)

§ 14

Det beslutades, i enlighet med styrelsens fSrslag, att anta cit nytt langsiktigt incitamentsprogram enligt
Bilaga 4. Noterades att detta langsiktiga incitamentsprogram kan, med anledning av det foreslagna
domicilbytet och efter styrelsens beddmning, komma att implementeras i det svenska koncernbolaget
VNV Global AB istillet for i Vostok New Ventures Ltd., som efter domicilbytet kommer att utgora det
nya moderbolaget i Vostok New Ventures-koncernen.

1t was resolved, in accordance with the proposal from the Board of Divectors, to adopt a long-term incentive
programme in accordance with Appendix 4. It was noted that the long-term incentive programme may, due
fo the proposed redomestication and at the discretion of the Board of Directors, be implemented in the
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Swedish group entity VNV Global AB instead of Vostok New Ventures Lid., which following the
redomestication will constitute the new parent company of the Vostok New Ventures group.

(b) Det beslutades, i enlighet med styrelsens forslag, att 4ndra Bolagets Bye-Laws (bolagsordning) enligt
Bilaga 4. Beslutet upprittar en ny akticklass av Incitamentsaktier, 2020 Plan Shares, i Bolaget. Beslutet
indrar i Bolagets Bye-Laws avsnitt 1.1, 2.1 och 2.3, se Bilaga 4.

It was resolved, in accordance with the proposal from the Board of Directors, to amend the Company’s Bye-
Laws in accordance with Appendix 4. The resolution will establish a new class of incentive shares in the
Company, the 2020 Plan Shares. The resolution amends Section 1.1, 2.1 and 2.3 of the Company’s Bye-Laws,
see Appendix 4.

(c) Det beslutades, i enlighet med styrelsens forslag i Bilaga 4, att emittera hogst 525 000
Incitamentsaktier, 2020 Plan Shares, till deltagarna i det under § 14 (a) ovan antagna langsiktiga
incitamentsprogrammet. Genom emission av de nya Incitamentsaktierna kan Bolagets aktiekapital tka
med hégst 126 000 USD.

It was resolved, in accordance with the board’s proposal in Appendix 4, to issue no more than 525,000
2020 Plan Shares to the participants of the, under § 14 (a) above, adopted long term incentive

program. The issue of new 2020 Plan Shares will increase the share capital of the Company by no
more than US$126,000

§ 15
T enlighet med styrelsens forslag beslutades att #ndra Bolagets foretagsnamn till VNV Global Ltd. Det beslutades éven ait
indra Bolagets Bye-Laws (bolagsordning), varigenom Bolagets namn, sdsom angivet i Bye-Laws, dndras frin ”Vostok

New Ventures Ltd.” till "VNV Global Ltd.”. Det antecknades att beslutet var enhélligt.

In accordance with the proposal from the Board of Directors, it was resolved to amend the Company's name to VNV Global Ltd.
It was also resolved to amend the Company’s Bye-Laws, whereby the name of the Company, as stated in the Bye-Laws, is
changed from “Vostok New Ventures Ltd.” to “VNV Global Ltd.”. It was noted that the resolution was unanimous.

Med hinvisning till ovan beslutades att avsnitt 1.1 i Bolagets Bye-Laws, med hinvisning till definitionen av “"Bolaget”,
ska ha fsljande lydelse:

With reference to the above, it was resolved that section 1.1. of the Bye-Laws, referring to the definition of “Company”, shall
read as follows:

“Company” The company with the name Vostok Nafta Holding Investment Ltd. incorporated in Bermuda on the 10th
day of April 2007 and subsequently renamed Vostok Nafta Investment Ltd., thereafter Vostok New Ventures Ltd. and
later VNV Global Ltd.;

Vidare beslutades att den foérsta sidan i Bolagets Bye-Laws ska ha fljande lydelse:

Furthermore, it was resolved that the first page of the Bye-Laws shall read as follows:

Amended and restated Bye-Laws of VNV Global Ltd.

§16

Ordforanden forklarade stimman avslutad.

The chairman declared the General Meeting closed.
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Bilaga 2 / Appendix 2

Valberedningens forslag till beslut om principer fér utseende av valberedning infér
arsstimman 2021

The proposal of the Nomination Committee for principles for appointment of a Nomination
Committee for the annual general meeting 2021

Valberedningen foreslar att drsstimman ska besluta om principer for utseende av valberedning infor
arsstimman 2021 enligt foljande.

En valberedning skall utses bestiende av representanter for de tre storsta depdbevisinnehavarna i
bolaget. Agarforhallandena skall baseras pa depabevisinnehavarstatistik fran Euroclear Sweden AB
per den sista bankdagen i augusti 2020. Valberedningens medlemmar skall offentliggdras sé snart de
utsetts, vilket skall ha skett den 15 september 2020. Om #garforhallandena &ndras vdsentligt innan
valberedningens uppdrag slutforts skall dndring kunna ske i valberedningens sammansittning.
Valberedningens mandatperiod skall stricka sig fram till dess att ny valberedning utsetts.
Valberedningen skall utse ordféranden inom sig. Om enighet inte kan uppnas skall till ordférande
utses den som foretrader den till rostetalet storste depébevisinnehavaren. Valberedningen skall
forbereda forslag till foljande beslut vid arsstimman 2021: (i) forslag till val av ordférande vid
stimman, (ii) forslag till val av styrelseledaméter, (iii) forslag till val av styrelseordférande, (iv)
forslag till styrelsearvoden, (v) forslag till val av revisorer, (vi) forslag till arvode ftill revisorerna
samt (vii) forslag till hur nomineringsprocessen infor arsstimman 2022 skall genomforas.

The Nomination Committee proposes that the annual general meeting shall resolve fo adopt
principles for the appointment of a Nomination Committee for the annual general meeting 2021 in
accordance with the following.

A Nomination Committee shall be established consisting of representatives from the three largest
holders of depository receipts in the Company. The ownership shall be based on the statistics from
Euroclear Sweden AB over holders of depository receipts as per the last business day in August 2020.
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 15, 2020. In case of a material
change in ownership prior to completion of the work to be performed by the Nomination Commiiiee,
it shall be possible to change the composition of the Nomination Commiltee. 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 depository
receipts 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
2021: (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 2022.
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Bilaga 3

Styrelsens i Vostok New Ventures Ltd. forslag till riktlinjer for erséttning till ledande
befattningshavare.

Styrelsen foreslar att arsstimman ska besluta om riktlinjer for erséttning till ledande
befattningshavare i Bolaget enligt foljande.

Dessa riktlinjer giller for ledande befattningshavare i Vostok New Ventures Ltd. De giller dven for
all ersittning som betalats ut till styrelseledaméter for arbete utdver deras uppgifter som
styrelseledaméter. Riktlinjerna ska tillimpas pa erséttningar som avtalas, och férdndringar som gors
i redan avtalade ersittningar, efter det att riktlinjerna antagits av arsstimman 2020. Riktlinjerna
omfattar inte ersittningar som beslutas av bolagsstimman.

Riktlinjernas frimjande av Bolagets affiirsstrategi, langsiktiga intressen och héllbarhet

Foretagets affirsstrategi dr att anviinda sin erfarenhet, expertis och sitt breda nétverk till att identifiera
och investera i tillgdngar med stor potential for virdetkning. Sektormandatet &r brett och forslaget
ir att skapa aktiedigarvirde genom att investera i tillgngar som dr férknippade med risker som
Vostok New Ventures dr vilutrustade for att hantera. Sadana typiska risker inkluderar
bolagsstyrningsrisker, likviditetsrisker och operativa risker.

For ytterligare information om Bolagets affdrsstrategi, se www.vostoknewventures.com.

En framgangsrik implementering av Bolagets affirsstrategi och tillvaratagandet av bolagets
langsiktiga intressen, inklusive dess hallbarhet, férutsitter att Bolaget har formagan att rekrytera och
behalla kvalificerade medarbetare. For detta kridvs att Bolaget kan erbjuda konkurrenskraftig
ersittning. Dessa riktlinjer m&jliggér att ledande Dbefattningshavare kan erbjudas en
konkurrenskraftig totalerséttning.

I Bolaget har inrittats langsiktiga aktierelaterade incitamentsprogram. De har beslutats av
bolagsstimman och omfattas dérfor inte av dessa riktlinjer. Av samma skél omfattas inte heller det
langsiktiga aktierelaterade incitamentsprogram som styrelsen foreslagit att &rsstimman 2020 ska anta
(LTIP 2020). Det foreslagna programmet motsvarar i allt vésentligt det program som antogs pé
arsstimman 2019 (LTIP 2019). Programmen omfattar alla tillsvidareanstdllda i Bolaget. De
prestationskrav som anvénds for att bedéma utfallet av programmen har en tydlig koppling till
affirsstrategin och ddrmed till Bolagets langsiktiga vdardeskapande, inklusive dess hallbarhet. Dessa
prestationskrav innefattar for ndrvarande den arliga genomsnittliga utvecklingen av Bolagets
substansviirde under programmens livstid, med forbehall for marknadsbaserade justeringar.
Programmen uppstiller vidare krav pa egen investering och flerarig innehavstid. Fér mer information
om LTIP 2019, innefattande de kriterier som utfallet 4r beroende av, se Bolagets arsredovisning for
rdkenskapsaret 2019, not 22 till bokslutet.



Rérlig kontantersittning som omfattas av dessa riktlinjer ska syfta till att frimja Bolagets
affirsstrategi och langsiktiga intressen, inklusive dess hallbarhet.

Formerna av ersdttning m.m.

Ersittningen ska vara marknadsméssig och far besta av foljande komponenter: fast kontantlon, rérlig
kontantersittning, pensionsfdrméaner och andra formaner. Bolagsstimman kan ddrutéver — och
oberoende av dessa riktlinjer — besluta om aktie- och aktiekursrelaterade ersittningar samt andra
former av ersittning utan begransningar.

Uppfyllelse av kriterier for utbetalning av rérlig kontanterséttning ska kunna métas under en period
om ett ar. Den rorliga kontantersittningen far uppga till hogst 100 procent av den fasta &rliga
kontantlénen. Ytterligare kontant rorlig erséttning kan utgd vid extraordindra omstidndigheter,
forutsatt att sddana extraordindira arrangemang endast gors pa individnivad antingen i syfte att
rekrytera eller behalla befattningshavare, eller som ersittning for extraordinéra arbetsinsatser och
mycket anmirkningsvirda engangsprestationer och resultat. Sddan erséttning far inte Gverstiga ett
belopp motsvarande 200 procent av den fasta arliga kontantlonen samt ej utges mer 4n en géng per
ar och per individ. Beslut om sddan ersittning ska fattas av styrelsen pd forslag av
ersittningsutskottet.

For verkstillande direktéren och andra ledande befattningshavare ska pensionsforméner,
innefattande sjukforsidkring, vara premiebestimda. Rorlig kontantersdttning ska inte vara
pensionsgrundande. Pensionspremierna fér premiebestimd pension ska uppgé till hdgst 30 procent
av den fasta arliga kontantlénen.

Andra férmaner far innefatta bl.a. livforsdkring, sjukvardsforsikring och partiell erséttning for
inkomstbortfall i samband med forildraledighet. Sadana férméner far sammanlagt uppga till hogst
50 procent av den fasta arliga kontantlénen.

Betriiffande anstillningsforhallanden som lyder under andra regler &n svenska fér, svitt avser
pensionsforméner och andra férmaner, vederborliga anpassningar ske for att f6lja tvingande sddana
regler eller fast lokal praxis, varvid dessa riktlinjers 6vergripande dndamél s langt mojligt ska
tillgodoses.

Upphdrande av anstillning

Vid uppsigning av en anstéllning far uppségningstiden vara hégst tolv minader. Fast kontantlén
under uppsigningstiden och avgangsvederlag far sammantaget inte Sverstiga ett belopp motsvarande
den fasta kontantlénen for ett ar {or verkstdllande direkttren och ett ar for ovriga ledande
befattningshavare. Vid uppsigning fran befattningshavarens sida far uppsigningstiden vara hogst
sex manader, utan rétt till avgangsvederlag.



Kriterier for utdelning av rorlig kontantersdittning m.m.

Den rorliga kontantersittningen ska vara kopplad till forutbestdmda och métbara kriterier som kan
vara finansiella eller icke-finansiella. Dessa kriterier kan utgéras av individanpassade kvantitativa
eller kvalitativa mal. Kriterierna ska vara utformade s att de frimjar Bolagets affirsstrategi och
langsiktiga intressen, inklusive dess hallbarhet, genom att exempelvis ha en tydlig koppling till
affirsstrategin eller friimja befattningshavarens langsiktiga utveckling.

Nir mitperioden for uppfyllelse av kriterier for utbetalning av rorlig kontantersittning avslutats ska
det beddmas/faststillas i vilken utstrickning kriterierna uppfyllts. Ersdttningsutskottet ansvarar for
bedémningen sdvitt avser rorlig kontantersittning till verkstillande direktdren. Savitt avser rorlig
kontantersittning till Svriga befattningshavare ansvarar verkstéllande direktSren for beddmningen.
Savitt avser finansiella mal ska bedémningen baseras pa den av Bolaget senast offentliggjorda
finansiella informationen.

Lén och anstdllningsvillkor for anstdllda

Vid beredningen av styrelsens forslag till dessa ersittningsriktlinjer har 16n och anstéllningsvillkor
for Bolagets anstillda beaktats. Faktorer sisom den anstilldas totalersittning, ersdtiningens
komponenter samt ersittningens Skning och dkningstakt ver tid har vidare utgjort underlag for
ersittningsutskottets och styrelsens beslut vid utvirderingen av skiligheten av riktlinjerna och de
begrinsningar som foljer av dessa.

Beslutsprocessen for att faststilla, se over och genomfora riktlinjerna

Styrelsen har inrittat ett erséttningsutskott. I utskottets uppgifter ingér att bereda styrelsens beslut
om forslag till riktlinjer for ersittning till ledande befattningshavare. Styrelsen ska uppritta forslag
till nya riktlinjer atminstone vart fjirde &r och ldgga fram forslaget for beslut vid &rsstimman.
Riktlinjerna ska gilla till dess att nya riktlinjer antagits av bolagsstimman. Ersiittningsutskottet ska
dven folja och utvirdera program for rorliga ersittningar for bolagsledningen, tillimpningen av
riktlinjer for ersiittning till ledande befattningshavare samt gillande ersittningsstrukturer och
ersittningsnivéer i Bolaget. Ersittningsutskottets ledamoter dr oberoende i f6rhéllande till Bolaget
och bolagsledningen. Vid styrelsens behandling av och beslut i ersittningsrelaterade frigor nérvarar
inte verkstillande direktdren eller andra personer i bolagsledningen, i den mén de berors av frigorna.

Frangdende av riktlinjerna

Styrelsen far besluta att tillfilligt fringé riktlinjerna helt eller delvis, om det i ett enskilt fall finns
sirskilda skil for det och ett avsteg dr nddvindigt for att tillgodose Bolagets langsiktiga intressen,
inklusive dess hallbarhet, eller for att sikerstilla Bolagets ekonomiska bérkraft. Som angivits ovan
ingar det i ersittningsutskottets uppgifter att bereda styrelsens beslut i ersdttningsfragor, vilket
innefattar beslut om avsteg fran riktlinjerna.



Information om avvikelser fran de riktlinjer for ersdtining som beslutades av drsstdmman 2019

§ Inga avvikelser fran riktlinjerna beslutade av arsstimman har noterats under 2019.
|
April 2020

Styrelsen for Vostok New Ventures Ltd.




Appendix 3

Proposal by the Board of Directors in Vostok New Ventures Ltd. regarding guidelines for
executive remuneration

The Board of Directors proposes that the Annual General Meeting shall resolve to adopt guidelines
for remuneration to the executive management of the Company in accordance with the following.

These guidelines shall apply to the executive management of Vostok New Ventures Ltd. They shall
also apply to any remuneration paid to Board members for work above and beyond their duties as
directors. The guidelines are forward-looking, i.e., they are applicable to remuneration agreed, and
amendments to remuneration already agreed, after adoption of the guidelines by the annual general
meeting 2020. These guidelines do not apply to any remuneration decided or approved by the general
meeting.

The guidelines’ promotion of the Company’s business strategy, long-term interests and sustainability

The Company’s business strategy is to use its experience, expertise and a widespread network to
identify and invest in assets with considerable potential for value appreciation. The sector mandate
is broad and the proposition is to create shareholder value by investing in assets that are associated
with risks which Vostok New Ventures is well-equipped to manage. Such typical risks include
corporate governance risks, liquidity risks and operational risks.

For more information regarding the Company’s business strategy, please see
www.vostoknewventures.com.

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. These guidelines enable the Company to offer the executive management a
competitive total remuneration.

Long-term share-related incentive plans have been implemented in the Company. Such plans have
been resolved by the general meeting and are therefore excluded from these guidelines. The long-
term share-related incentive plan proposed by the Board of Directors and submitted to the annual
general meeting 2020 for approval (LTIP 2020) is excluded for the same reason. The proposed plan
essentially corresponds to the plan adopted at the 2019 annual general meeting (LTIP 2019). The
plans include all permanent employees of the Company. The performance criteria used to assess the
outcome of the plans are distinctly linked to the business strategy and thereby to the Company’s
long-term value creation, including its sustainability. At present, these performance criteria comprise
average annual development of the Company’s net asset value over the lifetime of the programs,
subject to market-based adjustments. The plans are further conditional upon the participant’s own
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investment and holding periods of several years. For more information regarding LTIP 2019,
including the criteria which the outcome depends on, please see the Company’s annual report for the
financial year 2019, Note 22 to the financial statements.

Variable cash remuneration covered by these guidelines shall aim at promoting the Company’s
business strategy and long-term interests, including its sustainability.

Types of remuneration, elc.

The 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.

The satisfaction of criteria for awarding variable cash remuneration shall be measured over a period
of one year. The variable cash remuneration may amount to not more than 100 per cent of the fixed
annual cash salary. Further variable cash remuneration may be awarded in extraordinary
circumstances, provided that such extraordinary arrangements are only made on an individual basis,
either for the purpose of recruiting or retaining executives, or as remuneration for extraordinary
performance and one-time highly remarkable achievements and results. Such remuneration may not
exceed an amount corresponding to 200 per cent of the fixed annual cash salary and may not be paid
more than once each year per individual. Any resolution on such remuneration shall be made by the
Board of Directors based on a proposal from the Compensation Committee.

For the CEO and other executives, pension benefits, including health insurance (Sw. sjukforsdkring),
shall be premium-defined. Variable cash remuneration shall not qualify for pension benefits. The
pension premiums for premium defined pension shall amount to not more than 30 per cent of the
fixed annual cash salary.

Other benefits may include, for example, life insurance, medical insurance (Sw. sjukvdrdsforsdkring)
and partial compensation for loss of salary in connection with parental leave. Such benefits may
amount to not more than 50 per cent of the fixed annual cash salary.

For employments governed by rules other than Swedish, pension benefits and other benefits may be
duly adjusted for compliance with mandatory rules or established local practice, taking into account,
to the extent possible, the overall purpose of these guidelines.

Termination of employment

Upon termination of an employment, the notice period may not exceed twelve months. Fixed cash
salary during the notice period and severance pay may not together exceed an amount corresponding
to the fixed cash salary for one year for the CEO and one year for other executives. When termination
is made by the executive, the notice period may not exceed six months, without any right to severance

pay.
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Criteria for awarding variable cash remuneration, eic.

The variable cash remuneration shall be linked to predetermined and measurable criteria which can
be financial or non-financial. These criteria may be individualized, quantitative or qualitative
objectives. The criteria shall be designed so as to contribute to the Company’s business strategy and
long-term interests, including its sustainability, e.g., by being clearly linked to the business strategy
or to promoting the executive’s long-term development.

The extent to which the criteria for awarding variable cash remuneration have been satisfied shall be
evaluated/determined when the measurement period has ended. The Compensation Committee is
responsible for the evaluation so far as it concerns variable remuneration to the CEO. For variable
cash remuneration to other executives, the CEO is responsible for the evaluation. For financial
objectives, the evaluation shall be based on the latest financial information made public by the
Company.

Salary and employment conditions for employees

In the preparation of the Board of Directors’ proposal for these remuneration guidelines, salary and
employment conditions for employees of the Company have been taken into account. Factors such
as the employees’ total income, the components of the remuneration and increase and growth rate
over time, have further informed the Compensation Committee’s and the Board of Directors’ decision
when evaluating whether the guidelines and the limitations set out herein are reasonable.

The decision-making process to determine, review and implement the guidelines

The Board of Directors has established a Compensation Committee. The committee’s tasks include
preparing the Board of Directors” decision to propose guidelines for executive remuneration. The
Board of Directors shall prepare a proposal for new guidelines at least every fourth year and submit
it to the general meeting. The guidelines shall be in force until new guidelines are adopted by the
general meeting. The Compensation Committee shall also monitor and evaluate programs for
variable remuneration for the executive management, the application of the guidelines for executive
remuneration as well as the current remuneration structures and compensation levels in the Company.
The members of the Compensation Committee are independent of the Company and its executive
management. The CEO and other members of the executive management do not participate in the
Board of Directors’ processing of and resolutions regarding remuneration-related matters in so far as
they are affected by such matters.

Derogation from the guidelines

The Board of Directors may temporarily resolve to derogate from the guidelines, in whole or in part,
if in a specific case there is special cause for the derogation and a derogation is necessary to serve
the Company’s long-term interests, including its sustainability, or to ensure the Company’s financial
viability. As set out above, the Compensation Committee’s tasks include preparing the Board of
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Directors’ resolutions in remuneration-related matters. This includes any resolutions to derogate from

the guidelines.

Information on derogations from the remuneration guidelines resolved by the annual general meeting
2019

No derogations from the guidelines resolved by the annual general meeting have been noted during
i 2019.

April 2020

The Board of Directors of Vostok New Ventures Ltd.




Bilaga 4

Styrelsens i Vostok New Ventures Ltd. forslag om beslut om ett langsiktigt
incitamentsprogram

Styrelsen foreslar att Arsstimman beslutar om att anta ett nytt langsiktigt aktiebaserat
incitamentsprogram (“LTIP 2020”) for upp till sju (7) anstillda 1 Bolaget.

Det nya LTIP 2020 #r ett femarigt prestationsbaserat incitamentsprogram som bygger pé identiska
ekonomiska egenskaper for deltagarna och samma kriterier for att méta prestation som de befintliga
SDB-baserade incitamentsprogrammen. LTIP 2020 4r baserad pa LTIP 2019, som antogs av den
extra bolagsstimman som holls den 22 augusti 2019.

Syftet med LTIP 2020 &4r att uppmuntra deltagarna att engagera sig ekonomiskt i Vostok New
Ventures langsiktiga vdrdetillvéxt, och pa sa sitt sammanlénka deras intressen med aktieligarnas.
L TIP 2020 kommer att vara ett viktigt verktyg for att Vostok New Ventures ska kunna rekrytera och
behalla kvalificerade medarbetare, vilket dr av avgorande for Bolagets forméga att generera en
langsiktig virdetillvaxt at sina aktiedgare.

LTIP 2020 forutsitter att arsstiimman, utdver att anta nya LTIP 2020 (punkt 14(a) nedan), beslutar
om att #indra Bolagets Bye-Laws (bolagsordning) (punkt 14(b) nedan) samt beslutar om emission av
Incitamentsaktier till deltagarna i LTIP 2020 (punkt 14(c) nedan).

Den 7 april 2020 offentliggjorde Bolaget styrelsens forslag att genomfora ett domicilbyte i Vostok
New Ventures-koncernen frin Bermuda till Sverige. For undvikande av tvivel och forutsatt att den
sirskilda extra bolagsstimman, som kommer att sammankallas f6r detta syfte, beslutar i enlighet med
forslaget om domicilbyte, bor det noteras att LTIP 2020, efter styrelsens bedémning, kan komma
genomforas i det svenska koncernforetaget istéllet for i Bolaget, som efter domicilbytet kommer att
utgéra det nya moderforetaget i Vostok New Ventures-koncernen. Om styrelsen viljer sidan
méjlighet s& kommer bestimmelser om Incitamentsaktierna (sasom definierat nedan) inte att foras
in i Bolagets Bye-laws (punkt 14(b) nedan) och Incitamentsaktierna kommer heller inte att emitteras
(punkt 14(c) nedan). Istillet kommer bolagets styrelse att tillse att nya aktier, med samma egenskaper
och prestationsvillkor, emitteras i det svenska koncernforetaget och tilldelas deltagarna. I sadant fall
kommer styrelsen tillse att aktieigarna 1 det nya svenska moderforetaget godkénner
implementeringen genom att kalla till en extra bolagsstimma i det svenska moderfretaget for att
besluta om implementeringen.

Antagande av LTIP 2020 (iirende 14(a))
Sammanfattming av LTIP 2020

LTIP 2020 baseras pa foljande struktur:



e En ny aktieklass i Vostok New Ventures, 2020 Plan Shares ("Incitamentsaktier”) infors 1
enlighet med foreslagna #ndringarna i Bolagets bye-laws (bolagsordning) ("Nya Bye-
Laws”).

o Enligt Nya Bye-Laws kommer Incitamentsaktierna, under vissa forutséttningar, omvandlas
till stamaktier i Vostok New Ventures ("Stamaktier”). Stamaktierna kommer efter att de har
registrerats att tas upp till handel p4 Nasdaq Stockholm i form av svenska depabevis i Bolaget

(QSSDBJD).
e Det antal Incitamentsaktier som kommer att omvandlas till Stamaktier beror pa 1 vilken
utstrackning prestationsvillkoret har uppfyllts under perioden

1 januari 2020 — 31 december 2024 ("Miitperioden”).  Incitamentsaktier ~ som  inte
omvandlas till Stamaktier kommer att 16sas in av Bolaget.

¢ Omvandling av Incitamentsaktier till Stamaktier forutsétter dven att deltagaren 4r anstilld av
Vostok New Ventures-koncernen och har behallit sina Investerings-SDB (se definition
nedan) under en intjinandeperiod om fem ar som avslutas efter offentliggérandet av Vostok
New Ventures delérsrapport for perioden januari-mars 2025 (“Intjéinandeperioden™).

e Deltagande i LTIP 2020 kriver en egen investering i Bolagets SDB ("Investerings-SDB”).

o Deltagarna i LTIP 2020 kan sammanlagt teckna upp till hogst 525 500 Incitamentsaktier.

Antagande av planen

Deltagare i LTIP 2020
Sju (7) anstillda i Vostok New Ventures kommer att erbjudas att delta i LTIP 2020.
Personlig investering i SDB:er

For att delta i LTIP 2020 krivs att de anstillda allokerar Investerings-SDB till LTIP 2020 vid
anmilan om deltagande och teckning av Incitamentsaktierna.

Investerings-SDB:er som allokeras till LTIP 2020 kan forvérvas sarskilt for LTIP 2020 eller innehas
av den anstillda sedan tidigare (forutsatt att de inte redan &r allokerade till tidigare
incitamentsprogram).

Allméinna villkor for Incitamentsaktierna

Villkoren for Incitamentsaktierna regleras i Nya Bye-Laws. Nya Bye-Laws kommer att kompletteras
med ett avtal som ska ingés med respektive deltagare innan teckning av Incitamentsaktierna.

De huvudsakliga villkoren for Incitamentsaktierna enligt Nya Bye-Laws och/eller de separata avtalen
mellan Vostok New Ventures och respektive deltagare dr foljande:
e Deltagarna tecknar Incitamentsaktier f6r en teckningskurs som uppgér till 0,24 USD per
Incitamentsaktie (dvs. det kvotviirdet for redan utgivna och fullt inbetalda Stamaktier).



e Om, och i den utstriickning, prestationsvillkoret for omvandling av Incitamentsaktierna har
uppfyllts ska Incitamentsaktierna omvandlas till Stamaktier efter Intjanandeperioden. Vid
omvandling kommer en (1) Incitamentsaktie att omvandlas till en (1) Stamaktie.

e I den utstrickning som prestationsvillkoret for omvandling av Incitamentsaktierna inte har
uppfyllts ska Vostok New Ventures l6sa in Incitamentsaktierna efter Métperioden. Styrelsen
har dven ritt att, vid var tid, 16sa in en Incitamentsaktie om deltagaren begir att
Incitamentsaktien ska 16sas in.

e For att skapa en intressegemenskap mellan deltagarna och aktiedgarna kommer deltagarna
att kompenseras for limnade vinstutdelningar och andra vérdedverforingar till aktiedigarna
under Mitperioden. Utdelningskompensation kommer dock endast att betalas ut till
deltagarna i den utstrickning som prestationsvillkoret for omvandling av
Incitamentsaktierna har uppfyllts.

e Avtalen med deltagarna kommer att innehdlla en oaterkallelig begéran fran respektive
deltagare att 16sa in dennes Incitamentsaktier (samtliga eller en del ddrav beroende pa
omstindigheterna) om (a) deltagaren inte har allokerat det antal Investerings-SDBer som
deltagarna itagit sig innan den 31 december 2020, eller (b) deltagaren overlater, siljer,
pantsitter, lanar eller pad annat sdtt avhidnder sig sina Investerings-SDB:er under
Intjinandeperioden, eller (¢) deltagaren under Intjanandeperioden, med vissa sedvanliga
undantag sisom deltagarens dodsfall, invaliditet eller pension, upphdr att vara anstélld inom
Vostok New Ventures-koncernen, e/ler (d) om inlésen dr nédvandig for att tillse att LTIP
2020 inte strider mot tillampliga lagar och andra regler. Darutdver har styrelsen ritt att
bevilja undantag fran inlésen i varje enskilt fall.

e Avtalen med deltagarna innehaller dven en ritt for Vostok New Ventures att aterkriva
subventionen (se nedan) for det fall att en deltagare Gverlater sina Incitamentsaktier fore
omvandling eller inldsen av Incitamentsaktierna.

Prestationsbaserade villkor for omvandling av Incitamentsaktierna

Antalet Incitamentsaktier som ska omvandlas till Stamakticr baseras pa graden av uppfyllandet av
prestationsvillkoret under Métperioden.

Prestationsvillkoret &r den arliga utvecklingen av Vostok New Ventures substansvirde per aktie
("NAYV per aktie”) samt utvecklingen av aktiepriset under Matperioden. De tre nivderna (ingdngs-,
mal-, och maximinivd) for prestationsvillkoret & 10 procent genomsnittlig NAV per aktie och
aktiekurs-utveckling for att uppnd ingéngsnivéan, 15 procent av genomsnittlig NAV per aktie och
aktiekurs-utveckling for att uppnd mélnivan och 20 procent av genomsnittlig NAV per aktie och
aktiekurs-utveckling for att uppnd maximinivan.

Om ingingsnivin uppnés kommer tio trettiofemte-delar (10/35), cirka 28,6 procent, av
Incitamentsaktierna att omvandlas till Stamaktier. Om malnivin uppnds kommer tjugo
trettiofemtedelar (20/35), cirka 57,1 procent, av Incitamentsaktierna att omvandlas till Stamaktier.
Om maximinivan uppnds kommer samtliga Incitamentsaktier att omvandlas till Stamaktier. Om
prestationsnivan &r mellan ingangs- och malnivan eller mellan mél- och maxmiminivén kommer



Incitamentsaktierna att omvandlas pa linjdr basis mellan de respektive nivaerna (dvs. mellan 10/35
och 20/35, respektive mellan 20/35 och 1). Samtliga Incitamentsaktier som inte omvandlas till
Stamaktier kommer att 16sas in av Vostok New Ventures efter Métperioden.

For mer information om prestationsvillkoren hinvisas till Nya Bye-Laws.
Fordelning - Teckning av Incitamentsaktier

LTIP 2020 foreslas omfatta hogst 15 000 Investerings-SDB som ger deltagarna rétt att sammanlagt
teckna upp till 525 000 Incitamentsaktier som kommer att tilldelas de olika kategorierna av deltagare
enligt foljande:
e Vostok New Ventures verkstdllande direktor kan allokera hogst 6 500 Investerings-SDB:er
som berittigar till att teckna hogst 227 500 Incitamentsaktier, och
e Ovriga ledande befattningshavare och andra anstéllda (sex (6) personer) kan sammanlagt
allokera hogst 8 500 Investerings-SDB, som berdttigar till att teckna hogst 297 500
Incitamentsaktier.

Antalet Incitamentsaktier som en deltagare far teckna baseras pa respektive deltagares kompetens,
ansvarsomrade och det antal Investerings-SDB som allokerats till LTIP 2020. Styrelsen kommer att
besluta om det slutliga antalet Investerings-SDB som tilldelas till varje deltagare. Styrelsen far
besluta att Investerings-SDB som inte allokerats till VD ska tilldelas till &vriga ledande
befattningshavare eller andra anstéllda.

Omvandling

Omvandlingen av Incitamentsaktierna till Stamaktier kommer att goras efter Métperioden. Det
hégsta antalet Incitamentsaktier som kan omvandlas uppgar till 525 500. Det hogsta utfallet
forutsatter fullt deltagande i LTIP 2020, att ingen anstilld slutar under Intjénandeperioden och att
prestationsvillkoret uppfylls under Mitperioden (dvs. att maximinivén uppnés).

Information om utfallet av LTIP 2020 kommer att presenteras i arsredovisningen for 2024.
Subvention av skatteeffekt

Vostok New Ventures kommer att betala ut en kontanterséttning (subvention) till deltagarma i LTIP
2020 for att kompensera for den skatteeffekt som uppstar for deltagarna till folid av att
teckningskursen for Incitamentsaktierna understiger marknadsvirde (se nedan under rubriken
”Kostnader, omfattning och effekter pa viktiga nyckeltal”). Kontantersittningen kommer att
motsvara, och ticka, skatteeffekten for deltagarna och kan ocksd komma att tdcka teckningskursen
fér Incitamentsaktierna.



Kostnader, omfatining och effekter pa viktiga nyckeltal

PwC har tillhandahallit en vérderingsmodell for Incitamentsaktierna med tillimpning av Monte
Carlo-metoden. Virderingen baseras pa virden fran Bolaget. Baserat pa en kurs om 51,5 SEK for
Vostok New Ventures SDB och de marknadsvillkor som gillde den 3 april 2020 har vérdet per
Incitamentsaktie uppskattats till 4,3 SEK.

Baserat pa antagandet om fullt deltagande i LTIP 2020 (dvs. sju (7) deltagare, totalt 15 000
Investerings-SDB:er och 525 000 Incitamentsaktier) och ett totalt marknadsvirde om 2,26 miljoner
for Incitamentsaktierna (baserat pa ett uppskattat virde om 4,3 SEK per Incitamentsaktie) kommer
den totala kostnaden for LTIP 2020, inklusive sociala avgifter, uppga till cirka 6,9 miljoner.

Eftersom Vostok New Ventures faktiska kostnad kommer att baseras pa den gillande kursen for
Vostok New Ventures SDB:er i samband med teckning av Incitamentsaktierna kan den faktiska
kostnaden avvika fran de uppskattningar som framgér ovan.

Den maximala utspadningen till f6ljd av LTIP 2020 uppgar till 0,7 procent vad giller utestiende
aktier och roster, exkluderat egna aktier och 2019 Plan Shares (féregdende ars incitamentsaktier).
Antalet Incitamentsaktier kan komma att dndras under Mitperioden till foljd av mellanliggande
fondemissioner, sammanliggningar eller uppdelningar av aktier, foretrddesemissioner och/eller
andra liknande héndelser.

Kostnaden och utspiddningseffekten beriknas ha en marginell effekt pad Vostok New Ventures
nyckeltal.

Beredning av forslaget och administration

LTIP 2019, som LTIP 2020 4r modellerat utifrén, har framarbetats av styrelsen i samrad med externa
radgivare.

Styrelsen ska vara ansvarig for den ndrmre utformningen av villkoren i avtalen med deltagarna i
LTIP 2020, inom ramen f6r nimnda villkor och riktlinjer samt de Nya Bye-Laws. I samband ddrmed
ska styrelsen dga ritt att gbra anpassningar for att uppfylla sérskilda regler, skattevillkor eller
marknadsforutséttningar. Styrelsen ska dven dga riitt att vidta andra justeringar, innefattande rétten
att besluta om att reducera antalet Incitamentsaktier som ska omvandlas for alla deltagare, eller f6r
vissa kategorier av deltagare, om det sker betydande fordndringar i Vostok New Ventures-koncernen
eller dess omviirld som skulle medfora att beslutade villkor for LTIP 2020 inte langre uppfyller dess
syften, dock ska alltid bestdimmelserna i Nya Bye-Laws foljas och anpassningar far endast goras for
att uppfylla syftet med LTIP 2020.

Andra incitamentsprogram inom Bolaget

Nedan finns sammanfattningar av nuvarande utestaende incitamentsprogram inom Bolaget. Fér mer
information angaende incitamentsprogrammen hinvisas till &rsredovisningen for 2019.



LTIP 2017

Vid &rsstimman 2017 som holls den 16 maj 2017 beslutades att genomfGra ett aktiebaserat
langsiktigt incitamentsprogram for ledning och nyckelpersoner i Vostok New Ventures Group.
Programmet 16per fran 1 januari 2017 till och med dagen for utgivandet av bolagets delarsrapport for
perioden 1 januari till 31 mars 2020 och omfattade ursprungligen maximalt 450 000 aktier,
motsvarande en utspidning pa 0,53 % av det totala antalet utestdende aktier vid tidpunkten for
antagandet av programmet. (Efter fordelningen av intékterna fran forséljningen av Avito genom
aktiesplit- och inldsenprogram i mars 2019 justerades villkoren f6r LTIP 2017 med en faktor 1,47,
s& att programmet omfattar hégst 661 500 aktier.) Deltagare uppmuntrades att kdpa aktier i bolaget,
sirskilda sparaktier, och for varje kopt aktie har deltagare rétt att erhalla ett antal ytterligare aktier,
s& kallade prestationsaktier, kostnadsfritt, forutsatt att ett prestationsvillkor faststillt av styrelsen
uppfylls pa grundval av Bolagets substansvirde. LTIP 2017 [6pte ut i mars 2020 och kommer att
resultera i en Gverlatelse av totalt 330 750 depébevis till Bolagets anstéllda i maj 2020, vilket
motsvarar en utspddning om 0,4 procent.

LTIP 2018

Vid arsstimman 2018 som holls den 16 maj 2018 beslutades det att genomfora ett aktiebaserat
langsiktigt incitamentsprogram for ledning och nyckelpersoner i Vostok New Ventures Group.
Programmet 16per fran 1 januari 2018 till och med dagen for utgivandet av bolagets delérsrapport for
perioden 1 januari till 31 mars 2021 och omfattade ursprungligen hogst 510 000 aktier, motsvarande
en utspidning pa 0,60 % av det totala antalet utestdende aktier vid tidpunkten for antagandet av
programmet. (Efter fordelningen av intdkterna frdn forsiljningen av Avito genom aktiesplit- och
inldsenprogrammet i mars 2019 justerades villkoren f&r LTIP 2018 med en faktor 1,47, si att
programmet omfattar hdgst 749 700 aktier.) Programdeltagarna uppmuntrades att kopa aktier i
bolaget, sirskilda sparaktier och for varje sparaktie har deltagarna ritt att fa ett antal ytterligare aktier,
sa kallade prestationsaktier, kostnadsfritt, forutsatt att ett prestationsvillkor faststéllt av styrelsen pa
grundval av Bolagets substansvérde uppfyllts.

LTIP 2019

Vid extra bolagsstimman som holls den 22 augusti 2019 beslutades det att genomfora ett nytt
aktiebaserat langsiktigt incitamentsprogram for ledning och nyckelpersoner i Vostok New Ventures
Group. P4 samma sétt som LTIP 2017 och 2018 uppmanas deltagare i det femariga 2019-programmet
att kopa ett antal aktier i bolaget, betecknade sparaktier. For varje sparaktie har deltagarna ritt att
teckna en ny klass med inldsenbara stamaktier, 2019 Plan Shares, i Bolaget. Beroende pé resultatet
av bade Bolagets substansvirde och for Vostok New Ventures-aktiekurs under den femariga
mitperioden (1 januari 2019 till och med 31 december 2023) kommer 2019 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.



Andring av Bolagets Bye-Laws (punkt 14(b))

Styrelsen foreslar en dndring av avsnitten 1.1, 2.1 och 2.3 av Bolagets Bye-Laws for att kunna
implementera LTIP 2020 och mdjliggéra emissionen av Incitamentsaktierna enligt LTIP 2020 i
enlighet med punkterna 14(a) och 14(c). Fullstindiga formuleringen av de féreslagna &ndringarna i
Bolagets Bye-Laws (bolagsordning) framgar av Bilaga 4.1.

Nyemission av Incitamentsaktier till deltagarna (punkt 14(c))

Styrelsen foreslar att arsstimman beslutar om en riktad nyemission av Incitamentsaktierna (sasom
definieras i Bye-Laws) till deltagarna i LTIP 2020. Nyemissionen av Incitamentsaktier till deltagare
i LTIP 2020 &r villkorad av att drsstimman beslutar om att ndra Bye-Laws i enlighet med punkt
14(b) ovan. Fsljande villkor ska gilla:

e Genom emission av de nya Incitamentsaktierna kan Bolagets aktiekapital oka med hogst 126
000 USD genom emission av hogst 525 000 Incitamentsaktier.

e Teckningskursen per Incitamentsaktie &r 0,24 USD.

e Deltagarna i LTIP 2020 #r berittigade att teckna de Incitamentsaktier som de tilldelas efter
beslut av styrelsen.

e Teckning av Incitamentsaktierna ska ske senast den 30 december 2020 genom kontant
betalning och i enlighet med Bolagets instruktioner. Overteckning kan inte ske.

o Incitamentsaktierna ar foremal for omklassificerings- samt indragningsbestdmmelserna i
Bye-Laws.

Anledningen till avvikelse fran aktiedgarnas foretrddesritt, och grunden for faststillandet av
teckningskursen for Incitamentsaktierna till 0,24 USD (kvotvirdet) ar att emissionen &r en viktig del
i implementeringen av LTIP 2020. Styrelsen anser att LTIP 2020 ar till fordel for Bolagets aktietigare
som har beskrivits i punkt 14(a) ovan.

April 2020

Styrelsen for Vostok New Ventures Ltd.
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Appendix 4

Proposal by the Board of Directors in Vostok New Ventures Ltd. regarding long-term
incentive programme

Resolution regarding long-term incentive program (item 14)

The Board proposes that the Annual General Meeting resolves to adopt a new long-term share
incentive plan (“LTIP 2020”) for up to seven (7) employees in the Company.

LTIP 2020 is a five-year performance-based incentive program retaining the same economic
characteristics for the participants and builds on the identical criteria for measuring performance as
the depository receipt-based incentive programs adopted 2016, 2017 and 2018. LTIP 2020 is based
on LTIP 2019, which was adopted by the Special General Meeting held 22 August 2019.

The objective of LTIP 2020 is to encourage the employees to financially commit to the long-term
value growth of Vostok New Ventures, thereby aligning their interests with those of the shareholders.
LTIP 2020 will be an important tool for Vostok New Ventures 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 2020 requires that the Annual General Meeting, in addition to adopting the new LTIP 2020
(item 14(a) below), further resolves to (i) amend the Bye-Laws (item 14(b) below) and (ii) issue the
2020 Plan Shares to the participants in LTTP 2020 (item 14(c) below).

On 7 April 2020, the Company announced the Board of Directors’ proposal to change the domicile
of the Vostok New Ventures group from Bermuda to Sweden. For the avoidance of doubt, and subject
to the Special General Meeting, to be convened for this purpose, resolving in accordance with the
proposal on the domicile change, it should be noted that LTIP 2020 may, at the discretion of the
Board of Directors, be implemented in the Swedish group entity instead of the Company, which
following the redomestication will constitute the new parent company of the Vostok New Ventures
group. If the Board of Directors elects to do so, the 2020 Plan Shares (as defined below) will not be
introduced in the Bye-Laws of the Company (item 14(b) below) nor will they be issued (item 14(c)
below). Instead, the Board of Directors of the Company will ensure that new shares, with the same
characteristics and performance conditions, are issued in the Swedish group entity and allocated to
the participants. In such case, the Board of Directors will in such a case ensure that the shareholders
of the new Swedish parent company approve the implementation by convening an extraordinary
general meeting in the Swedish parent company to resolve on the implementation.

Adoption of LTIP 2020 (item 14(a))

Summary of LTIP 2020

LTIP 2020 is based on the following structure:



A new share class in Vostok New Ventures (“2020 Plan Shares”) is introduced in
accordance with the proposed amendments of the bye-laws of the Company (the “New Bye-
Laws”).

e According to the New Bye-Laws, the 2020 Plan Shares will under certain conditions be
reclassified as Vostok New Ventures common shares (“Common Shares”), which following
registration will be admitted to trading on Nasdaq Stockholm in the form of Swedish
Depository Receipts of the Company (“SDRs”).

e The number of 2020 Plan Shares that will be reclassified as Common Shares is dependent
on the extent to which the performance measure has been met during the period | January
2020 — 31 December 2024 (the "Measurement Period"). 2020 Plan Shares that are not
reclassified as Common Shares will be redeemed by the Company.

¢ Reclassification of the 2020 Plan Shares further requires that the participant is employed by
the Vostok New Ventures group and has kept the Investment SDRs (as defined below)
throughout the five-year vesting period ending after release of Vostok New Ventures’
interim financial report for the period January-March 2025 (the "Vesting Period").

¢ Participation in LTIP 2020 requires a personal investment in SDRs in the Company (the
“Investment SDRs™).

e Intotal, the participants in L TTP 2020 may subscribe for up to an aggregate of 525,000 2020

Plan Shares.

Adoption of the plan

Participants in LTIP 2020

Seven (7) employees in Vostok New Ventures will be entitled to participate in LTIP 2020.

Personal investment in SDRs

In order to participate in LTIP 2020, the employees are required to invest in Investment SDRs when
giving notice of participation and subscribing for the 2020 Plan Shares.

The Investment SDRs may be either SDRs acquired specifically for LTIP 2020 or SDRs already held
(but which are not already allocated to other incentive programs).

General iterms and conditions for the 2020 Plan Shares

The 2020 Plan Shares shall be governed by the New Bye-Laws. The New Bye Laws will be
supplemented by an agreement to be entered into with the respective participants prior to subscribing
for the 2020 Plan Shares.

The main terms and conditions for the 2020 Plan Shares according to the New Bye-Laws and/or the
separate agreements between Vostok New Ventures and each respective participant are the
following;:



o The participants will subscribe for 2020 Plan Shares at a subscription price of USD 0.24 per
share (i.e., the par value of outstanding and fully paid Common Shares).

s If and to the extent the performance-based condition for reclassification of the 2020 Plan
Shares has been fulfilled, the 2020 Plan Shares will be reclassified as Common Shares after
the Vesting Period. Upon reclassification, one (1) 2020 Plan Share will be reclassified as one
(1) Common Share.

o To the extent that the performance-based condition for reclassification of the 2020 Plan
Shares has not been fulfilled, the 2020 Plan Share will be redeemed by Vostok New Ventures
after the Measurement Period. In addition, the Board has the right to redeem a 2020 Plan
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 2020 Plan Shares has been
fulfilled.

o The agreements with the participants will include an irrevocable request from the participant
to redeem the participant’s 2020 Plan Shares (all or a portion as the case may be) if (a) the
participant has not allocated the committed Investment SDRs prior to 31 December 2020, or
(b) the participant transfers, sells, pledges, lends or otherwise disposes of the Investment
SDRs during the Vesting Period, or (c) the participant ceases to be employed by the Vostok
New Ventures 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 2020 is compliant with laws and regulations. In addition, the Board may decide to
waive redemption in any particular case.

» The agreements with the participants also include a right for Vostok New Ventures to reclaim
the subsidy (see below), if the participant transfers the 2020 Plan Shares prior to
reclassification or redemption of the 2020 Plan Shares.

Performance-based conditions for reclassification of the 2020 Plan Shares

The number of 2020 Plan Shares that shall be reclassified as Common 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 Vostok New Ventures’ compounded
annual net asset value development per share (“NAV 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 and share price development as entry level, 15
percent average NAV per share and share price development as target level, and 20 percent average
NAYV per share and share price development as stretch level.

If the entry level is reached, ten thirty-fifths (10/35), approximately 28.6 percent, of the 2020 Plan
Shares will be reclassified as Common Shares. If the target level is reached, twenty thirty-fifths
(20/35), approximately 57.1 percent, of the 2020 Plan Shares will be reclassified as Common Shares.



If the stretch level is reached, all of the 2020 Plan Shares will be reclassified as Common Shares. If
the performance level is between the entry level and target level, or between target and stretch level,
the 2020 Plan Shares will be reclassified on a linear basis between the respective milestones (between
10/35 and 20/35 and between 20/35 and 1, respectively). All 2020 Plan Shares that are not reclassified
into Common Shares will be redeemed by Vostok New Ventures after the Measurement Period.

See the New Bye-Laws for more information regarding the performance-based condition.

Allocation — Subscription for 2020 Plan Shares

LTIP 2020 is proposed to comprise up to 15,000 Investment SDRs entitling participants to subscribe
for, in aggregate, up to 525,000 2020 Plan Shares, to be allocated among different categories of
participants as follows:

o the CEO of Vostok New Ventures may allocate up to 6,500 Investment SDRs, entitling the
CEO to subscribe for up to 227,500 2020 Plan Shares; and

e other members of the management team and other employees (six (6) individuals) may
allocate up to 8,500 Investment SDRs in total, entitling them to subscribe for up to 297,500
2020 Plan Shares in total.

The number of 2020 Plan Shares that a participant may subscribe for is based on the participants’
competence, area of responsibility as well as the number of Investment SDRs allocated to LTIP 2020.
The Board will determine the final number of Investment SDRs allocated to each participant. The
Board may decide that any Investment SDRs not allocated to the CEO shall be allocated to other
members of management and other employees.

Reclassification

Reclassification of the 2020 Plan Shares as Common Shares will be made after the Measurement
Period. The maximum number of 2020 Plan Shares that can be reclassified amounts to 525,000.
Maximum outcome assumes full participation in LTIP 2020, 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 2020 will be presented in the Annual Report for 2024.
Subsidy of tax impact

Vostok New Ventures will grant a cash subsidy to the participants in LTIP 2020 to compensate for
the tax impact arising from the fact that the subscription price for the 2020 Plan 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 and may also cover the subscription
price for the 2020 Plan Shares.



Costs, scope and effects on key ratios

PwC has provided a valuation model for the 2020 Plan Shares using the Monte Carlo method. The
valuation derived is based on input from the Company. Based on a price for Vostok New Ventures
SDRs of SEK 51.50 and the market conditions that prevailed on 3 April 2020, the value per 2020
Plan Share has been estimated to be SEK 4.3.

Based on the assumption of full participation in LTIP 2020 (i.e. seven (7) participants, in total 15,000
Investment SDRs and 525,000 2020 Plan Shares) and a total fair market value of the 2020 Plan
Shares of SEK 2.26 million (based on an estimated value per 2020 Plan Share of SEK 4.3), the total
cost for LTIP 2020, including social security costs, is estimated to amount to approximately SEK 6.9
million.

Given that the actual cost for Vostok New Ventures will be based on the prevailing price of Vostok
New Ventures SDRs in connection with subscription for the 2020 Plan Shares, the actual cost may
deviate from the estimates set out above.

The maximum dilution due to LTIP 2020 is no more than 0.7 percent in terms of shares outstanding
and fully paid and votes excluding treasury share and 2019 Plan Shares. The number of 2020 Plan
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 Vostok New Ventures’ key ratios.

Preparation and administration

Vostok New Ventures’ Board prepared LTIP 2019, on which L'TIP 2020 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 2020, in accordance with the mentioned terms and
guidelines and the New Bye-Laws. 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 2020 Plan Shares that shall be reclassified for all participants, or
for certain categories of participants, covered by the LTIP 2020, if significant changes in the Vostok
New Ventures group or its operating environment would result in a situation where the decided terms
and conditions of LTIP 2020 no longer serve their purpose, provided however, that the provisions of
the New Bye-Laws must always be observed and that adjustments may only be made in order to
fulfil the main objectives of LTIP 2020.



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 2019.

LTIP 2017

At the 2017 Annual General Meeting held on May 16, 2017, it was resolved to implement a share-
based long-term incentive program for management and key personnel in the Vostok New Ventures
Group. The program runs from January 1, 2017 through the day of release of the Company’s interim
report for the period January 1 through March 31, 2020, and originally encompassed a maximum of
450,000 shares, corresponding to a dilution of 0.53% 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 2017 were adjusted
by a factor of 1.47, such that the program encompasses a maximum of 661,500 shares.) Program
participants are invited to purchase shares in the Company, designated savings shares, and for each
purchased 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 2017 matured in March 2020 and will result in transfer of a total
of 330,750 SDRs to Company employees in May 2020, corresponding to a dilution of 0.4 percent.

LTIP 2018

At the 2018 Annual General Meeting held on May 16, 2018, it was resolved to implement a share-
based long-term incentive program for management and key personnel in the Vostok New Ventures
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 0.60% 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 2019

At a Special General Meeting held on August 22, 2019, it was resolved to implement a new share-
based long-term incentive program for management and personnel in the Vostok New Ventures
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 common shares, 2019 Plan Shares,



in the Company. Depending on the performance of both the Company’s Net Asset Value and of the
Vostok New Ventures share price over the five-year measurement period (Januvary 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.

Amendment of the Company’s Bye-Laws (item 14(b))

The Board of Directors proposes to amend Sections 1.1, 2.1 and 2.3 of the Company’s Bye-Laws in
order to implement LTIP 2020 and enable the issue of the 2020 Plan Shares under LTIP 2020 under
items 14(a) and 14(c). The complete wording of the proposed changes of the Company’s Bye-Laws
follow from Appendix 4.1.

Issue of incentive shares to participants (item 14(c))

The Board of Directors proposes that the Annual General Meeting resolves on a directed new share
issue of 2020 Plan Shares (as defined in the Bye-Laws) to the participants in LTIP 2020. The new
share issue of 2020 Plan Share to the participants in LTIP 2020 is conditional upon the Annual
General Meeting resolving to amend the Bye-Laws in accordance with item 14(b). The following
terms shall apply:

¢ The issue of new 2020 Plan Shares will increase the share capital of the Company by no
more than US$126,000 through the issue of no more than 525,000 2020 Plan Shares.

e The subscription price for each 2020 Plan Share is US$0.24.

e The participants in the LTIP 2020 shall be entitled to subscribe for the number of 2020 Plan
Shares as allocated and determined by the Board of Directors.

e The subscription of the 2020 Plan Shares shall be made by payment in cash, and according
to the Company's instructions, no later than on 30 December 2020. Oversubscription shall
not be permitted.

e The 2020 Plan Shares are subject to the reclassification and redemption clauses in the Bye-
Laws.

The reason for the proposed deviation from the shareholders' preferential rights, and the basis for
setting the subscription price of the 2020 Plan Shares to US$0.24 (the par value), is that the new
share issue of the 2020 Plan Shares is an integral part of the implementation of LTIP 2020. The Board
considers that LTIP 2020 will be for the benefit of the Company's shareholders as set out in the
proposal for LTIP 2020 in item 14(a) above.

April 2020

The Board of Directors of Vostok New Ventures Ltd.
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Bilaga 4.1 / Appendix 4.1

| Férandringar till Bolagets bolagsordning (punkt 14(b)); den fullstiindiga formuleringen av de
foreslagna férindringarna till avsnitt 1.1, 2.1, 2.3 i Bolagets Bye-Laws (bolagsordning) pa
engelska /

Amendments to the Company’s Bye-Laws (item 14 (b)); complete wording of the proposed

| changes of Sections 1.1, 2.1 and 2.3 of the Company’s Bye-Laws

1.1 Interpretation

"Paid Dividends" For any period, means the aggregate value transfers and dividends paid per
Common Share during that period;

"TSR Multipie” Has the meaning given to that term in Bye-law 2.1(iv).
21 Classes of Shares/Rights of Shareholders
(i) At the date these Bye-laws are adopted, the share capital of the Company is divided into

the following classes of Share: (a) 85,688,309 non-redeemable voting common shares of
par value US$0.24 each ("Common Shares"); (b) 2,100,000 redeemable voting common
shares of par value US$0.24 each ("2019 Plan Shares"); and (c) 525,000 redeemable
voting common shares of par value US$0.24 each (2020 Plan Shares” and together with
2019 Plan Shares, "Plan Shares").

(ii) The holders of Common Shares shall, subject to these Bye-laws:
a) be entitled to one vote per Common Share;

b) be entitled to such dividends as the general meeting may from time to time declare
in respect of the Common Shares;

¢) in the event of a winding-up or dissolution of the Company, whether voluntary or
involuntary or for the purpose of a reorganisation or otherwise or upon any distribution
of capital, be entitled to the surplus assets of the Company; and

d) generally be entitled to enjoy all of the rights attaching to Shares.
(iii) The holders of 2019 Plan Shares shall, subject to these Bye-laws:
a) be entitled to one vote per 2019 Plan Share;

b) not be entitled to dividends during the period from January 2019 through December
2023,

¢) on and from 1 January 2024, be entitled to dividends pari passu with the holders of
Common Shares (however payment of dividends to holders of 2019 Plan Shares shall
not occur until, following a Board resolution to redeem any 2019 Plan Shares for




|
|
|
|
|
|
|
|

(iv)

(vi)

which the 2019 Conversion Condition (as defined below) has not been satisfied, the
Register has been updated to reflect such redemption);

d) in the event of a winding-up or dissolution of the Company on or before 31 December
2023, whether voluntary or involuntary or for the purpose of a reorganisation or
otherwise or upon any distribution of capital, not be entitled to the surplus assets of
the Company;

e) in the event of a winding-up or dissolution of the Company after 31 December 2023,
whether voluntary or involuntary or for the purpose of a reorganisation or otherwise
or upon any distribution of capital, be entitled to the surplus assets of the Company
pari passu with the holders of Common Shares, to the extent that the 2019
Conversion Condition (as defined below) has been satisfied; and

f) otherwise generally be entitled to enjoy all of the rights attaching to Shares.

Holders of 2019 Plan Shares shall be entitled fo payment of an accumulated, outstanding
dividend per 2019 Plan Share (the "2019 Plan Accrued Amount"). The 2019 Plan Accrued
Amount corresponds to the Paid Dividends during the period from January 2019 to
December 2023 (inclusive). When calculating the 2019 Plan Accrued Amount, the Paid
Dividends shall be adjusted upwards with a multiple corresponding to the total shareholder
return (the "TSR Multiple"), calculated in accordance with paragraph (v) below, for the
period from and including the ex-dividend date of 2019 to and including 31 December 2023.
The 2019 Plan Accrued Amount shall be calculated as the sum of:

- Paid Dividends paid out during 2018 x TSR Multiple for the period 2019-2023;

- Paid Dividends paid out during 2020 x TSR Multiple for the period 2020-2023,;

- Paid Dividends paid out during 2021 x TSR Multiple for the period 2021-2023,;

- Paid Dividends paid out during 2022 x TSR Multiple for the period 2022-2023; and
- Paid Dividends paid out during 2023 x TSR Multiple for the period 2023.

The TSR Multiple for any period shall be calculated by dividing the closing price for the
Company’s Common Shares on the last trading day in December of the last year in the
relevant period (the end value) by the closing price for the Company’s Common Shares
on the ex-dividend date of the first year in the relevant period (the start value), adjusted
on the basis of a Shareholder reinvesting all cash dividends, dividends in kind and
mandatory share redemption proceeds into Common Shares, before tax, on each
respective ex-dividend date.

Payment of the 2019 Plan Accrued Amount to holders of 2019 Plan Shares requires that
the general meeting in 2024 resolves to pay a dividend per share corresponding to the
2019 Plan Accrued Amount. The right of 2019 Plan Share holders to a dividend
corresponding to the 2019 Plan Accrued Amount is subordinated to the dividend right of
Common Share holders. Payment of the 2019 Plan Accrued Amount will not occur:

a) unless there is an amount available after any dividend has been paid in the relevant



(Vi)

(viii)

years to holders of Common Shares; and

b) until, following a Board resolution to redeem any 2019 Plan Shares for which the 2019
Conversion Condition has not been satisfied, the Register has been updated to reflect
such redemption (this item (b) shall also apply to any other dividend payments to the
holders of 2019 Plan Shares).

2019 Plan Shares are convertible into Common Shares on a one-for-one basis by
resolution of the Board during the period from and including 1 July 2024 to and including
31 August 2024, based on the extent to which the following condition (the "2019
Conversion Condition") has been satisfied:

a) ten thirty-fifths (10/35) of the 2019 Plan Shares shall be converted into Common
Shares if the compounded annual growth rate of the net asset value per Common
Share in the period 1 January 2019 to 31 December 2023 (the "2019 NAV CAGR",
calculated in accordance with paragraph (xii) below) and Common Share price
development is 10%;

b) twenty thirty-fifths (20/35) of the 2019 Plan Shares shall be converted into Common
Shares if the 2019 NAV CAGR and Common Share price development is 156%;

¢) all of the 2019 Plan Shares shall be converted into Common Shares if the 2019
NAV CAGR and Common Share price development is at least 20%;

d) If the 2019 NAV CAGR and Common Share price development is between 10%
and 15%, 2019 Plan Shares shall be converted into Common Shares on a linear
basis as from 10/35 to 20/35 as per a) and b) above;

e) If the 2019 NAV CAGR and Common Share price development is between 15%
and 20%, 2019 Plan Shares shall be converted into Common Shares on a linear
basis as from 20/35 to 1 as per b) and c) above;

f) Ifthe number of 2019 Plan Shares to be converted pursuant to the 2019 Conversion
Condition is not a whole number, the number of 2019 Plan Shares to be converted
into Common Shares shall be rounded down to the nearest whole number.

The 2019 NAV CAGR shall be calculated using the formula; (B/A)*(1/n)-1 where (A) is
NAV per Common Share at the beginning of the period, (B) is the NAV per Common
Share at the end of the period and (n) is the duration of the program in years. The 2019
NAV CAGR in the period 1 January 2019 to 31 December 2023 shall be calculated
adjusted for dividends, other value transfers to Shareholders and repurchases of Shares.
The value of the Company’s assets shall be based on the net asset value statements in
the Company’s financial reports for the periods January to December 2018 (start value)
and January to December 2023 (end value), respectively. The Company shall maintain
its accounts so that the degree of fulfilment of the 2019 Conversion Condition is disclosed
to holders of 2019 Plan Shares.

The 2019 Plan Shares may be redeemed by resolution of the Board:



(x)

(i)

a)

Prior to 1 January 2024, within three months of a redemption request from any
holder of 2019 Plan Shares, and in respect of the 2019 Plan Shares subject to such
holder’s request; and

From and including 1 January 2024 to and including 30 June 2024, in respect of all
outstanding 2019 Plan Shares for which the 2019 Conversion Condition (as defined
above) has not been satisfied, in proportion to the number of 2019 Plan Shares
already held.

The holders of 2020 Plan Shares shall, subject to these Bye-laws:

a)

b)

c)

d)

)

be entitied to one vote per 2020 Plan Share;

not be entitled to dividends during the period from January 2020 through December
2024,

on and from 1 January 2025, be entitled to dividends pari passu with the holders of
Common Shares (however payment of dividends to holders of 2020 Plan Shares
shall not occur until, following a Board resolution to redeem any 2020 Plan Shares
for which the 2020 Conversion Condition (as defined below) has not been satisfied,
the Register has been updated to reflect such redemption);

in the event of a winding-up or dissolution of the Company on or before 31
December 2024, whether voluntary or involuntary or for the purpose of a
reorganisation or otherwise or upon any distribution of capital, not be entitled to the
surplus assets of the Company;

in the event of a winding-up or dissolution of the Company after 31 December 2024,
whether voluntary or involuntary or for the purpose of a reorganisation or otherwise
or upon any distribution of capital, be entitled to the surplus assets of the Company
pari passu with the holders of Common Shares, to the extent that the 2020
Conversion Condition (as defined below) has been satisfied; and

otherwise generally be entitled to enjoy all of the rights attaching to Shares.

Holders of 2020 Plan Shares shall be entitled to payment of an accumulated, outstanding
dividend per 2020 Plan Share (the "2020 Plan Accrued Amount"). The 2020 Plan
Accrued Amount corresponds to the Paid Dividends during the period from January 2020
to December 2024 (inclusive). When calculating the 2020 Plan Accrued Amount, the Paid
Dividends shall be adjusted upwards with the TSR Multiple, calculated in accordance with
paragraph (v) above, for the period from and including the ex-dividend date of 2020 to
and including 31 December 2024. The 2020 Plan Accrued Amount shall be calculated as
the sum of:

Paid Dividends paid out during 2020 x TSR Multiple for the period 2020-2024,
Paid Dividends paid out during 2021 x TSR Multiple for the period 2021-2024;
Paid Dividends paid out during 2022 x TSR Multiple for the period 2022-2024,
Paid Dividends paid out during 2023 x TSR Multiple for the period 2023-2024; and



;
:

(xii)

(xiii)

(xiv)

Paid Dividends paid out during 2024 x TSR Multiple for the period 2024.

Payment of the 2020 Plan Accrued Amount to holders of 2020 Plan Shares requires that
the general meeting in 2025 resolves to pay a dividend per share corresponding to the

2020

Plan Accrued Amount. The right of 2020 Plan Share holders to a dividend

corresponding to the 2020 Plan Accrued Amount is subordinated to the dividend right of
Common Share holders. Payment of the 2020 Plan Accrued Amount will not occur:

a)

b)

2020

unless there is an amount available after any dividend has been paid in the relevant
years to holders of Common Shares; and

until, following a Board resolution to redeem any 2020 Plan Shares for which the
2020 Conversion Condition has not been satisfied, the Register has been updated
to reflect such redemption (this item (b) shall also apply to any cther dividend
payments to the holders of 2020 Plan Shares).

Plan Shares are convertible into Common Shares on a one-for-one basis by

resolution of the Board during the period from and including 1 July 2025 to and including
31 August 2025, based on the extent to which the following condition (the "2020
Conversion Condition") has been satisfied:

a)

b)

e)

ten thirty-fifths (10/35) of the 2020 Plan Shares shall be converted into Common
Shares if the compounded annual growth rate of the net asset value per Common
Share in the period 1 January 2020 fo 31 December 2024 (the "2020 NAV CAGR",
calculated in accordance with paragraph (xiii) below) and Common Share price
development is 10%;

twenty thirty-fifths (20/35) of the 2020 Plan Shares shall be converted into
Common Shares if the 2020 NAV CAGR and Common Share price development
is 15%;

all of the 2020 Plan Shares shall be converted into Common Shares if the 2020
NAV CAGR and Common Share price development is at least 20%;

If the 2020 NAV CAGR and Common Share price development is between 10%
and 15%, 2020 Pian Shares shall be converted into Common Shares on a linear
basis as from 10/35 to 20/35 as per a) and b) above;

[f the 2020 NAV CAGR and Common Share price development is between 15%
and 20%, 2020 Plan Shares shall be converted into Common Shares on a linear
basis as from 20/35 to 1 as per b) and c) above;

If the number of 2020 Plan Shares to be converted pursuant to the 2020
Conversion Condition is not a whole number, the number of 2020 Plan Shares to
be converted into Common Shares shall be rounded down to the nearest whole
number.

The 2020 NAV CAGR shall be calculated using the formula; (B/A)*(1/n)-1 where (A) is
NAV per Common Share at the beginning of the period, (B) is the NAV per Common
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Share at the end of the period and (n) is the duration of the program in years. The 2020
NAV CAGR in the pericd 1 January 2020 to 31 December 2024 shall be calculated
adjusted for dividends, other value transfers to Shareholders and repurchases of Shares.
The value of the Company’s assets shall be based on the net asset value statements in
the Company’s financial reports for the periods January to December 2019 (start value)
and January to December 2024 (end value), respectively. The Company shall maintain
its accounts so that the degree of fulfilment of the 2020 Conversion Condition is disclosed
to holders of 2020 Plan Shares.

The 2020 Plan Shares may be redeemed by resolution of the Board:

a) Prior to 1 January 2025, within three months of a redemption request from any
holder of 2020 Plan Shares, and in respect of the 2020 Plan Shares subject to
such holder's request; and

b) From and including 1 January 2025 to and including 30 June 2025, in respect of
all outstanding 2020 Plan Shares for which the 2020 Conversion Condition (as
defined above) has not been satisfied, in proportion to the number of 2020 Plan
Shares already held.

If the Board resolves to convert only part of any series of Plan Shares, holders of such
Plan Shares are entitled to have such Plan Shares converted to Common Shares in
proportion to the number of such Plan Shares which they hold.

The Board is authorised to issue Common Shares and Plan Shares and to establish from
time to time the number of Shares to be included in each such class and is empowered
to do all such matters and things in connection with the Shares as is consistent with the
terms of these Bye-laws and any resolutions adopted from time to time by the
Shareholders of the Company; provided, however, that an issue of Plan Shares shall be
subject to the provisions in paragraph 3.5.2.

Subject to paragraphs 2.1(iii) to 2.1(xvi) above, all Shares shall carry equal rights unless
otherwise provided by these Bye-Laws or by the terms of issue of such Shares.

Share issues

Subject to the provisions of Bye-Laws 2.3.2 and 3.5.2 below, either of the general meeting
and the Board may resolve to issue new Shares, warrants, convertible bonds or other
equity-related securities, on such terms as the general meeting or the Board (as the case
may be) may from time to time determine, provided that

(i) the total amount of the issued and outstanding share capital (including the
maximum number of Shares which may be issued upon conversion of any issued
securities) may not exceed the authorized share capital of the Company, and

(i) a new issue against the contribution of non-cash property or the set-off of claims
may only be approved by the general meeting.
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Other than Plan Shares, Shares as well as other securities may only be issued as fully paid.

Unless otherwise provided for by a resolution of the general meeting pursuant to Bye-Law
3.5.2 below, a Shareholder shall have a preferential right to subscribe for additional Shares
or other equity-related securities issued by the Company pro rata the total number of issued
and outstanding Shares held by him immediately prior to the issue of the additional
securities; provided, however, that such preferential right shall not apply in the case of Plan
Shares or a new issue in consideration for contribution of non-cash property.
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