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N.B. The English text is an unofficial translation and in case of any discrepancies between the Swedish text and the
English translation, the Swedish text shall prevail.

Protokoll fort vid &rstimma i
Maha Energy AB (publ), org.nr
559018-9543, den 27 maj 2020
kl 15.00-15.40 i Setterwalls Ad-
vokatbyras lokaler, Sturegatan
10 i Stockholm.

Minutes kept at the annual general
meeting in Maha Energy AB (publ),

company reg. no. 559018-9543,
held on 27 May 2020 at 15.00-15.40
at Setterwalls Advokatbyrd’s of-
Jfices at Sturegatan 10 in Stockholm.

§1 Oppnande av stiimman och val av ordférande vid stiimman /
Opening of the meeting and election of chairman of the meeting

Stamman 6ppnades av advokat Marcus Nivinger som aven valdes till ordférande vid
stimman.

The general meeting was declared open by Marcus Nivinger, attorney at law. Marcus
Nivinger was elected Chairman of the meeting.

Det beslutades att Magnus Melin skulle féra dagens protokoll.
Magnus Melin was elected to keep the minutes from the meeting.

§2  Uppriittande och godkiinnande av rostliingd / Preparation and
approval of the voting list

Upprittades och godkiindes bifogad forteckning, Bilaga 1, Gver nirvarande aktiesigare,
ombud och bitréden att gélla som réstlaingd vid bolagsstimman.

The attached list of shareholders, representatives and assistants present at the general meet-
ing, Appendix 1, was prepared and approved to serve as voting list for the general meeting.

§3 Godkiinnade av dagordningen / Approval of the agenda
Dagordningen for stimman godkéndes i enlighet med det i kallelsen intagna forslaget.

It was resolved to approve the agenda of the meeting in accordance with the proposal in the
notice.

§4 Valaven (1) eller tva (2) justeringspersoner / Election of one (1) or
two (2) persons who shall approve the minutes of the meeting

Det beslutades att dagens protokoll skulle justeras av tva justeringspersoner. Victoria
Berg och Goran Stark valdes till sddana justeringspersoner. (/(/
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It was resolved that the minutes should be approved by two persons. Victoria Berg and
Goran Stark were elected to approve the minutes.

§5 Prévning av om bolagstéimman blivit behérigen sammankallad /
Determination of whether the meeting has been duly convened

Noterades att kallelsen i enlighet med bolagsordningen annonserats i Post- och
Inrikes Tidningar den 29 april 2020 och hallits tillganglig pd bolagets webbplats sedan
den 24 april 2020 samt att information om att kallelse skett annonserats i Svenska
Dagbladet den 29 april 2020. Det konstaterades direfter att stimman blivit i behorig
ordning sammankallad.

It was noted that the notice convening today’s meeting had been inserted in the Official
Swedish Gazette on 29 April 2020 and made available in the company’s website since 24
April 2020 and that information about the notice had been inserted in Svenska Dagbladet on
29 April 2020. It was thereafter determined that the meeting had been duly convened.

§6  Framliggande av drsredovisningen och revisionsberittelsen samt
koncernredovisningen och koncernrevisionsberittelsen /
Submission of the annual report and the auditor’s report and the
consolidated financial statements and the auditor’s report on the group

Antecknades att handlingarna sedan den 30 april 2020 hade funnits tillgingliga hos
bolaget och pé bolagets webbplats och &ven har 6versints till de aktiedgare som si
begirt samt funnits tillgingliga pd stimman.

It was noted that the documents have been available at the company’s offices and on its
website since 30 April 2020 and been sent to shareholders who so requested and also been
available at the general meeting.

Auktoriserade revisorn Fredrik Jonsson, representerande bolagets revisor Deloitte
AB, presenterade bolagets drsredovisning och revisionsberittelse samt
koncernredovisningen och koncernrevisionsberittelse for rikenskapsaret 1 januari
2019 — 31 december 2019.

The authorized auditor Fredrik Jonsson, representing the company’s auditor Deloitte AB,
presented the company’s annual report and the auditor’s report as well as consolidated
annual report and the auditor’s report on the consolidated annual report for the financial
year 1 January 2019 — 31 December 2019.

Beslutades att arsredovisningen och koncernredovisningen, inklusive
revisionsberattelsen och koncernrevisionsberittelsen, framlagts i behorig ordning.

It was resolved that the annual report and the consolidated financial statements, including
the auditor’s report and the auditor’s report on the group, had been duly presented.
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§7 Beslut om faststillande av resultatrikningen och balansrikningen
samt koncernresultatrikningen och koncernbalansriikningen /
Resolution in respect of adoption of the profit and loss statement and the
balance sheet and the consolidated profit and loss statement and the
consolidated balance sheet

Det beslutades att faststilla resultat- och balansrikningarna samt koncernresultat-
och koncernbalansrikningarna for rikenskapséret 1 januari 2019 — 31 december 2019.

It was resolved to adopt the profit and loss statement and balance sheet and the consolidated
profit and loss statement and consolidated balance sheet for the financial year 1 January
2019 — 31 December 2019.

§ 8  Beslut om dispositioner betriffande bolagets resultat enligt den
faststiillda balansriikningen / Resolution in respect of allocation of the
company’s profit or loss according to the adopted balance sheet

Det beslutades i enlighet med styrelsens forslag att bolagets till forfogande stiende
medel 6verfors i ny rdkning och att det inte sker nigon utdelning for det senaste
riakenskapséret.

It was resolved in accordance with the board of directors’ proposal that the company’s
available funds shall be carried forward in new account and that no dividend shall be paid
for the last financial year.

§9  Beslut om ansvarsfrihet at styrelseledaméterna och verkstiillande
direktéren / Resolution in respect of the members of the board of
directors’ and the managing director’s discharge from liability

Styrelsen har under 2019 bestitt av ordinarie ledaméterna Anders Ehrenblad, Jonas
Lindvall, Nicholas Walker och Harald Pousette. Jonas Lindvall har varit verkstillande
direktor under aret.

In 2019, the board of directors consisted of members of the board of directors Anders
Ehrenblad, Jonas Lindvall, Nicholas Walker and Harald Pousette. Jonas Lindvall has been
managing director during the year.

Beslutades att bevilja styrelseledaméterna och verkstillande direktéren ansvarsfrihet
for deras forvaltning av bolagets angeldgenheter under rikenskapsaret.

It was resolved to grant the members of the board of directors and the managing director
discharge from liability for their management of the company’s business during the financial
year.

Antecknades att i beslutet deltog varken styrelsens ledaméter eller den verkstillande
direktéren.

It was noted that no member of the board of directors or the managing director participated

in the resolution. W
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§ 10 Faststiillande av antalet styrelseledaméter och antalet revisorer
och eventuella revisorssuppleanter / Determination of the number of
members of the board of directors and the number of auditors and,
where applicable, deputy auditors

Det beslutades att styrelsen ska besté av sex (6) ordinarie styrelseledaméter utan
styrelsesuppleanter samt att bolaget ska ha ett registrerat revisionsbolag som revisor.

It was resolved that the board of directors shall comprise of six (6) ordinary members with
no deputy members and that a registered accounting firm shall be elected as auditor.

§ 11 Faststiillande av arvoden at styrelsen och revisorer / Determination
of the fees payable to the members of the board of directors and the
auditors

Det beslutades om arvoden till styrelseledaméterna och styrelseordféranden enligt
féljande: (i) arligt arvode om 300 000 kronor till styrelseledaméter (utom
verkstillande direktGren); (ii) arligt arvode om 415 000 kronor till
styrelseordféranden; och (iii) fér den héndelse styrelseledamot enligt styrelsens beslut
utfor uppgifter som inte ingér i normalt styrelsearbete ska sirskild ersittning kunna
utga.

It was resolved that the remuneration to the members of the board of directors and the
chairman of the board of directors shall be as follows: (i) annual fees of the members of the
board of directors of SEK 300,000 (excluding the managing director); (ii) annual fees of the
chairman of the board of directors of SEK 415,000; and (iii) if a member of the board of
directors, following a resolution by the board of directors, performs tasks which are outside
the regular board work, separate remuneration shall apply.

Det beslutades vidare om ersdttnings for utskottsarbete enligt foljande: (i) arligt
arvode om 40 000 kronor till ledamoter av revisionsutskottet, ersattnings- och
bolagsstyrningsutskottet, oljereservutskottet samt hilsa-, sikerhets- och
miljoutskottet (utom verkstillande direktéren); och (ii) arligt arvode om 60 0oo
kronor till ordféranden f6r revisionsutskottet, ersattnings- och
bolagsstyrningsutskottet, oljereservutskottet samt hilsa-, sikerhets- och
miljéutskottet.

It was further resolved that that the remuneration for committee work shall be as follows: (i)
annual fees of SEK 40,000 to members of the audit committee, the compensation and
governance committee, the reserves and health, safety and environment committee
(excluding the managing director); and (ii) annual fees of SEK 60,000 to the chairman of the
audit committee, the compensation and governance committee, the reserves and health,
safety and environment committee.

Det beslutades vidare att arvode till revisor ska utgé enligt godkind rakning.

It was further resolved that remuneration of the company’s auditor shall be in accordance
with approved invoicing.
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§ 12 Val av styrelseledaméter, revisorer och eventuella
revisorssuppleanter / Election of members of the board of directors,
auditors and, where applicable, deputy auditors

Det beslutades om omval av Jonas Lindvall, Anders Ehrenblad, Nicholas Walker och
Harald Pousette samt nyval av Seth Lieberman och Fredrik Cappelen som
styrelseledaméter intill slutet av nésta &rsstimma. Det beslutades vidare om nyval av
Harald Pousette som styrelsens ordforande intill slutet av néista rsstimma.

It was resolved to re-elect Jonas Lindvall, Anders Ehrenblad, Nicholas Walker and Harald
Pousette and to elect Seth Lieberman and Fredrik Cappelen as members of the board of
directors for the period until the end of the next annual meeting. It was further resolved to
elect Harald Pousette as the chairman of the board of directors for the period until the end of
the next annual meeting.

Det beslutades d@ven om omval av det auktoriserade revisionsbolaget Deloitte AB som
bolagets revisor for perioden intill slutet av néista drsstimma. Antecknades att Deloitte
AB meddelat bolaget att auktoriserade revisorn Fredrik Jonsson avses utses som
huvudansvarig for revisionen.

It was also resolved to re-elect the authorised public accounting firm Deloitte AB as the
company’s auditor for the period until the end of the next annual general meeting. It was
noted that Deloitte AB had announced its intention to appoint the authorized public
accountant Fredrik Jonsson as auditor-in-charge.

§13 Beslut om principer for tillsittande av och instruktion avseende
valberedning / Resolution regarding principles for the appointment of
and instructions regarding a nomination commitiee

Valberedningens framlagda forslag att inga dndringar i gallande principer fastlagda
vid &rsstimman 2019 ska ske och som ska gilla tills vidare intill dess att beslut om
dndring fattas av bolagsstimman antogs.

The nomination committee’s proposal that no changes to the principles adopted at the annual
general meeting 2019 shall be made, and that shall apply until a resolution on a change is
resolved by the general meeting was adopted.

§14 Beslut om policy for ersiittning till ledande befattningshavare /
Resolution on a policy for remuneration to the senior executives

Framlades styrelsens forslag till beslut om policy for ersittning till ledande
befattningshavare.

The board of directors proposal for a resolution on a policy for remuneration to the senior
executives was presented.

Beslutades att anta av en policy for ersittning till ledande befattningshavare i enlighet
med styrelsens forslag som har funnits tillgéingligt p& bolagets webbplats sedan den 24
april 2020.

It was resolved to adopt a policy for remuneration to the senior executives in accordance
with the board of directors’ proposal that has been available on the company’s website si%'



P/L98LECORMS

24 April 2020.

§15 Beslut om incitamentsprogram samt emission av
teckningsoptioner till ledande befattningshavare och vissa andra
nyckelpersoner (LTIP) / Resolution regarding an incentive
programme and issuance of warrants to senior management and key
employees (LTIP)

Framlades styrelsens forslag till beslut om ett incitamentsprogram genom emission av
teckningsoptioner till ledande befattningshavare och nyckelpersoner.

The board of directors proposal to a resolution on an incentive programme through issuance
of warrants to senior management and key employees was presented.

Beslutades om ett incitamentsprogram och emission av teckningsoptioner till ledande
befattningshavare och nyckelpersoner i enlighet med styrelsens forslag som har
funnits tillgangligt pa bolagets webbplats sedan den 24 april 2020.

It was resolved on an incentive program and issue of warrants to senior management and
key employees in accordance with the board of directors’ proposal that has been available on
the company’s webstite since 24 April 2020.

Antecknades att beslutet fattades enhilligt.
It was noted that the resolution was resolved unanimously.

§16 Beslut om bemyndigande for styrelsen att 6ka aktiekapitalet /
Resolution regarding authorisation for the board of directors to increase
the share capital

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

The board of directors’ proposal to authorise the board of directors to resolve on issuance of
new shares, warrants and/or convertibles was presented.

Beslutades i enlighet med styrelsens forslag att bemyndiga styrelsen att for tiden intill
slutet av nésta drsstdimma samt vid ett eller flera tillfallen besluta om emission av nya
aktier, teckningsoptioner och/eller konvertibler.

In accordance with the proposal of the board of directors it was resolved to authorise the
board of directors to resolve on issuance of new shares, warrants and/or convertible
debentures during the period until the next annual general meeting and at one or more
occasions.

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

It was noted that the resolution was resolved with required majority, i.e. that shareholders
representing at least two thirds of the votes cast as well as the shares represented at the
general meeting voted in favour of the resolution. V_/
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§ 17 Beslut om att éindra forutsittningarna for deltagande vid
bolagsstimma i bolagsordningen / Resolution on changes to the
prerequisites for participating in shareholders’ meetings in the articles
of association

Framlades styrelsens forslag om att &#ndra forutsittningarna for deltagande vid
bolagsstdmma i bolagsordningen.

The board of directors’ proposal on changes to the prerequisites for participating in
shareholders’ meetings in the articles of association was presented.

Beslutades i enlighet med styrelsens forslag att &ndra férutsittningarna for deltagande
vid bolagsstamma i bolagsordningen.

In accordance with the proposal of the board of directors it was resolved to change to the
prerequisites for participating in shareholders’ meetings in the articles of association.

Antecknades att beslutet fattades enhiilligt.

It was noted that the resolution was resolved unanimously.

§18 Beslut om éindring av bolagsordningen (avveckling av aktieslag C1
och C2) / Resolution on changes to the articles of association (removal

of share classes C1 and C2)

Framlades styrelsens foérslag om &ndring av bolagsordningen svitt avser avveckling
av aktieslag C1 och Ca2.

The board of directors’ proposal on changes to the articles of association regarding the
removal of share classes C1 and C2 was presented.

Beslutades om dndring av bolagsordningen savitt avser avveckling av aktieslag C1 och
C21i enlighet med styrelsens forslag som har funnits tillgéngligt pi bolagets webbplats
sedan den 24 april 2020.

It was resolved to change to changes to the articles of assoctation regarding the removal of
share classes C1 and C2 in accordance with the board of directors’ proposal that has been
available on the company’s website since 24 April 2020.

Antecknades att beslutet fattades enhalligt.

It was noted that the resolution was resolved unanimously.

§ 19 Avslutande av stiimman / Closing of the meeting

Stamman forklarades avslutad.

The annual general meeting was declared closed.
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(Underskrifter foljer pd ndstkommande sida/Signatures on the following page)
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UNDERSKRIFTSSIDA ARSSTAMMOPROTOKOLL MAHA ENERGY AB 2020 /SIGNATURE PAGE MINU-
TES FROM ANNUAL GENERAL MEETING MAHA ENERGY AB 2020.

Vid protokollet/In fidem Justerat/Approved

(o g

Magnus Melin / Marcus Nivinger *~ _

U ——

 Victoria Berg

,fofan Stark



