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STYRELSENS YTTRANDE ENLIGT 19 KAP. 22 § AKTIEBOLAGSLAGEN
(2005:551)

STATEMENT OF THE BOARD OF DIRECTORS PURSUANT TO CHAPTER 19, SECTION 22
OF THE SWEDISH COMPANIES ACT (2005:551)

Da styrelsen f6r Maha Energy AB (publ), org. nr 559018-9543 ("Bolaget”), foreslar att drsstimman
den 27 maj 2025 beslutar att bemyndiga styrelsen att besluta om aterkép av egna aktier
(’Aterkopsprogram”), avger Bolagets styrelse hirmed foljande yttrande.

As the board of directors of Maha Energy AB (publ), Reg. No. 559018-9543 (the “Company”), proposes that
the annual general meeting on 27 May 2025 resolves to authorize the board of directors to resolve on repurchases of
own shares (“Repurchasing Program”), the board of directors of the Company hereby issues the following statement.

Arten och omfattningen av Bolagets verksamhet framgar av Bolagets bolagsordning och
arsredovisningen for rikenskapsaret 2024. Av arsredovisningen framgar Bolagets ekonomiska
stallning per den 31 december 2024. Dir framgar ocksa de principer som tillimpas vid vardering
av Bolagets tillgangar, avsittningar och skulder. Syftet med dterkopsprogrammet ar att bemyndiga
styrelsen att forvarva hogst sa méanga aktier att Bolagets innehav av egna aktier, vid var tid, inte
overstiger tio (10) procent av samtliga aktier i Bolaget.

The nature and the scope of the Company’s business are set forth in the Company’s articles of association and the
annual report for the financial year 2024. The annual report sets forth the Company’s financial position as of 31
December 2024. It also sets forth the principles applied with respect to the valuation of the Company’s assets,
provisions and liabilities. The purpose of the Repurchasing Program is to anthorize the board of directors to acquire
a maximum number of shares so that the Company's holding of own shares, at any given tine, does not exceed ten
(10) per cent of all shares in the Company.

Enligt arsredovisningen for rikenskapsaret 2024 uppgir Bolagets fria egna kapital till cirka
606 miljoner kronor. Per balansdagen den 31 december 2024 uppgick Bolagets bundna egna kapital
till cirka 2 miljoner kronor. Som framgar av arsredovisningen for rikenskapsaret 2024 har vissa av
Bolagets finansiella instrument per den 31 december 2024 virderats till marknadsvirdet av
tillgdngarna och skulderna enligt 4 kap. 14 a § arsredovisningslagen. Bolagets egna kapital skulle ha
varit 405 miljoner kronor hégre om tillgangarna och skulderna inte hade virderats till verkligt varde.

According to the annual report for the financial year 2024, the Company’s unrestricted equity amounts to
approximately SEK 606 million. As per the balance sheet date, 31 December 2024, the Company’s restricted
equity amounted to approximately SEK 2 million. As disclosed in the annual report for the financial year 2024,
certain of the Company’s financial instruments as of 31 December 2024 have been valued at fair value measurement
of assets and liabilities pursuant to Chapter 4, Section 14 a of the Annual Reports Act. The Company’s equity
would have been SEK 405 million higher if the assets and liabilities had not been measured at their actual value.

Det ir styrelsens bedémning att det kommer att finnas full tickning f6r Bolagets bundna egna
kapital om det foreslagna bemyndigandet utnyttjas fullt ut. Aven vid fullt utnyttjande av det
foreslagna Aterkdpsprogrammet kommer paverkan pa Bolagets likviditet att vara marginell.

It is the board's assessment that there will be full coverage for the Company's restricted equity if the proposed
authorisation is fully utilized. Even with full utilization of the proposed Repurchasing Program, the impact on the



Company's liguidity will be marginal.

Styrelsen bedémer att Aterképsprogrammet inte kommer att paverka Bolagets och koncernens
formaga att infria sina betalningsférpliktelser, vare sig pa kort eller lang sikt. Utnyttjande av
bemyndigandet forvintas inte heller negativt paverka Bolagets och koncernens férmaga att gora
affirsmissigt motiverade investeringar. Styrelsen gor ocksa bedémningen att Bolagets och
koncernens egna kapital, efter utnyttjandet av Aterképsprogrammet kommer att vara tillrickligt
stort 1 forhallande till Bolagets och koncernens verksamhet, dess art, omfattning och risker.

The board of directors is of the opinion that the Repurchasing Program will not affect the Company's and the group's
ability to meet their short or long-term payment obligations. Nor is the exercise of the anthorization expected to
negatively affect the Company's and the group's ability to make commercially justifiable investments. The board of
directors is also of the opinion that the Company's and the group's equity, after exercise of the Repurchasing Program,
will be sufficient seen in relation to the nature, scope and risks of the business operations of the Company and the

group.

Med hanvisning till det ovan anforda, och till annan information som kommit till styrelsens
kinnedom, anser styrelsen att det foreslagna Aterképsprogrammet ir forsvarligt med hinsyn till de
krav som verksamhetens art, omfattning och risker stiller pd storleken av Bolagets egna kapital
samt Bolagets konsoliderings- och investeringsbehov, likviditet och stillning i1 Ovrigt.

With reference to the above, and to other information that has come to the knowledge of the board of directors, the
board of directors is of the opinion that the proposed Repurchasing Program is defendable with reference to the
demands that the nature, scope and risks of the Company’s operations place on the size of the Company’s equity,
and the Company’s consolidation and investment needs, liguidity, and position in general.

Styrelsen anser dirfor att det foreslagna Aterképsprogrammet ir forsvarligt med hansyn till de krav
som stalls 1 17 kap. 3 § 2 och 3 st. aktiebolagslagen.

The board of directors therefore considers that the proposed Repurchasing Program: is justified with respect to the
requirements set out in Chapter 17, Section 3, paragraph 2 and 3 of the Swedish Companies Act (Sw.
aktiebolagslagen).
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