N.B. The English text is an in-house translation of the original Swedish text. Should there
be any disparities between the Swedish and the English text, the Swedish text shall prevail.

Protokoll fort vid arsstimma

1 OX2 AB (publ), 556675-7497,
den 16 maj 2023 k1. 10.00 pa
Brygghuset, Norrtullsgatan 12 N,
113 27 Stockholm

Minutes kept at the annual general
meeting in OX2 AB (publ), 556675-
7497, held on 16 May 2023 at 10:00
(CEST) at Brygghuset,
Norrtullsgatan 12 N, SE-113 27
Stockholm

§ 1 Arsstammans éppnande och val av ordférande vid arsstimman /
Opening of the annual general meeting and election of the chairman of
the meeting

Arsstimman Sppnades av styrelsens ordforande Johan Thrfelt.

The annual general meeting was declared open by the chairman of the board of directors, Johan
Thrfelt.

Advokaten Gustav Skogd Nyvang valdes till ordférande vid arsstimman.
Gustav Skogo Nyvang, member of the Swedish Bar Association, was appointed as chairman of
the annual general meeting.

Antecknades att advokaten Gabriel Zsiga fétt i uppdrag att fora protokollet vid
arsstimman.
It was noted that Gabriel Zsiga, member of the Swedish Bar Association, had been assigned to

keep the minutes of the annual general meeting.

§ 2 Upprattande och godkannande av rostlangd / Preparation and
approval of the voting list

Beslutades att godkénna bifogad forteckning, bilaga 1, att gélla som rostlangd vid
arsstimman.

It was resolved to approve the attached register, appendix 1, as voting list for the annual
general meeting.

Antecknades att 198 297 487 aktier och roster var foretriddda vid arsstimman, antingen
fysiskt eller genom postrostning, motsvarande cirka 72,8 procent av samtliga aktier och
roster i bolaget.

It was noted that 198,297,487 shares and votes were represented at the annual general meeting,
either by attending in person or by postal voting, corresponding to approximately 72.8 per cent

of the shares and votes in the company.



§ 3 Godkannande av dagordning / Approval of the agenda

Beslutades att godkédnna den i kallelsen foreslagna dagordningen som dagordning for
arsstimman.

It was resolved to approve the agenda proposed in the notice of the meeting as the agenda for
the annual general meeting.

§ 4 Val av en eller tva protokolljusterare / Election of one or two persons
to verify the minutes

Utsags, 1 enlighet med styrelsens forslag, Vesna Ekedahl, representerande Peas
Industries, till protokolljusterare.

In accordance with the board of director’s proposal, Vesna Ekedahl, who represents Peas
Industries, was appointed to verify the minutes.

§ 5 Prévning av om arsstamman blivit beh6rigen sammankallad /
Determination of whether the meeting has been duly convened

Noterades att kallelse till arsstimman varit publicerad pa bolagets webbplats sedan den
11 april 2023 och att den var inford i Post- och Inrikes Tidningar den 14 april 2023
samt att information om att kallelse skett annonserats i Svenska Dagbladet den 14 april
2023. Konstaterades dérefter att arsstimman var i behorig ordning sammankallad.

It was noted that the notice of the annual general meeting had been available on the company’s
website since 11 April 2023 and that it had been published in the Swedish Official Gazette on 14
April 2023 as well as that information that the notice had taken place was announced in Svenska
Dagbladet on 14 April 2023. It was thereafter declared that the annual general meeting had
been duly convened.

§ 6 Framlaggande av arsredovisningen och revisionsberittelsen,
koncernredovisningen och koncernrevisionsberattelsen samt
ersattningsrapporten och revisorns yttrande avseende om
ersattningsriktlinjerna har foljts / Presentation of the annual report and
the auditor’s report, the consolidated financial report and the auditor’s
report of the consolidated financial report as well as the remuneration
report and the auditor’s statement on compliance with the remuneration
guidelines

Framlades arsredovisningen och koncernredovisningen for rakenskapsaret 2022,
revisionsberattelsen och koncernrevisionsberittelsen for rikenskapsaret 2022 samt
ersittningsrapporten for rdkenskapsaret 2022 och revisorns yttrande avseende om
ersattningsriktlinjerna har foljts.

The annual report and the consolidated financial report for the financial year 2022, the
auditor’s report and the auditor’s report of the consolidated financial report for the financial
year 2022, the remuneration report for the financial year 2022 as well as the auditor’s statement

on compliance with the remuneration guidelines was presented.

Antecknades att handlingarna hallits tillgdngliga hos bolaget och pa bolagets webbplats
i behorig ordning samt skickats till de aktiedgare som sa begart. Konstaterades att
arsredovisningen och koncernredovisningen for rakenskapséret 2022,



revisionsberéttelsen och koncernrevisionsberittelsen for rikenskapsaret 2022 samt
ersittningsrapporten for rdkenskapsaret 2022 och revisorns yttrande avseende om
ersattningsriktlinjerna har foljts lagts fram i behorig ordning.

It was noted the documents had been available at the company and on the company’s website in
duly order and had been sent to shareholders who so requested. It was determined that the
annual report and the consolidated financial report for the financial year 2022, the auditor’s
report and the auditor’s report of the consolidated financial report for the financial year 2022,
the remuneration report for the financial year 2022, as well as the auditor’s statement on
compliance with the remuneration guidelines had been duly presented.

Bolagets styrelseordforande Johan Ihrfelt redogjorde for styrelsens arbete under
rakenskapséret 2022.

The chairman of the company’s board of directors, Johan Ihrfelt, accounted for the board’s
work during the financial year 2022.

Bolagets verkstéllande direktdr Paul Stormoen redogjorde for bolagets verksamhet
under rikenskapsaret 2022 och besvarade i samband med det fragor fran aktiedgarna
om bland annat eventuella svarigheter vid expansion utanfor Sverige, hur bolaget
arbetade med héllbarhet i samband med forvarv, om bolaget upplevde att
handléggningen av tillstindsprocesser fungerade bittre i andra lénder dn Sverige samt
om foérnybar elektricitet var 16nsamt.

The company’s managing director Paul Stormoen accounted for the company’s operations
during the financial year 2022 and answered questions from the shareholders regarding, among
other things, potential difficulties relating to expansion outside Sweden, how the company
considered sustainability in regards to acquisitions, whether the company experienced that
permit processes worked better in other countries than in Sweden as well as if sustainable
electricity was profitable.

Bolagets huvudansvariga revisor Jonas Stahlberg, representerande Deloitte AB,
redogjorde for revisionsarbetet samt presenterade revisionsberéttelsen och
koncernrevisionsberéttelsen.

The company'’s auditor in charge Jonas Stahlberg, representing Deloitte AB, accounted for the

audit work and presented the auditor’s report and the consolidated auditor’s report.

§ 7 (a) Beslut om faststillande av resultatrakning och balansriakning samt
koncernresultatrakning och koncernbalansriakning / Resolution on
adoption of the income statement and the balance sheet as well as the
consolidated income statement and the consolidated balance sheet

Beslutades att faststilla resultatrékningen och balansrédkningen samt
koncernresultatrikningen och koncernbalansriakningen for rdkenskapsaret 2022.

1t was resolved to adopt the income statement and consolidated income statement as well as the
balance sheet and the consolidated balance sheet for the financial year 2022.



§ 7 (b) Beslut om dispositioner betraffande bolagets vinst enligt den
faststallda balansrédkningen / Resolution on disposition of the company’s
profit as shown in the adopted balance sheet

Beslutades, i enlighet med styrelsens forslag, att ingen vinstutdelning ldmnas for
rakenskapsaret 2022 och att belopp som star till arsstimmans férfogande Gverfors i ny
rakning.

It was resolved, in accordance with the board of directors’ proposal, that no dividends are paid
for the financial year 2022, and that funds at the disposal of the annual general meeting are

carried forward.

§ 7 (c) Beslut om ansvarsfrihet at styrelseledaméterna och den
verkstéllande direktéren / Resolution on discharge of liability of the
members of the board of directors and the managing director

Beslutades att bevilja styrelseledamdterna och den verkstillande direktoren
ansvarsfrihet for raikenskapsaret 2022.

It was resolved to discharge the members of the board of directors and the managing director of
liability for the financial year 2022.

Antecknades att styrelseledamoéterna och den verkstédllande direktdren inte deltog
i beslutet avseende den egna ansvarsfriheten.
It was noted that the members of the board of directors and the managing director did not

participate in the resolution regarding their own discharge of liability.

§ 7 (d) Beslut om godkdnnande av ersattningsrapport / Resolution on
approval of the remuneration report
Beslutades att godkénna erséttningsrapporten for rdkenskapsaret 2022.

It was resolved to approve the remuneration report for the financial year 2022.

§ 8 Faststillande av antalet styrelseledamoter och revisorer /
Determination of the number of members of the board of directors and
auditors

Valberedningens ordférande Johan Wieslander presenterade valberedningens arbete och
forslag under punkterna 8—10 pé dagordningen till arsstimman. Antecknades att Petter
Samlin, som foreslagits for omval som styrelseledamot, inte ldngre stod till
arsstimmans férfogande.

The chairman of the nomination committee Johan Wieslander presented the nomination
committee’s work and proposals under items 8—10 of the agenda of the annual general meeting.
It was noted that Petter Samlin, who had been proposed for re-election as member of the Board
of Directors, was no longer available to the annual general meeting.

Beslutades att det antal styrelseledamoter som ska viljas av arsstimman ska vara sju
utan suppleanter och att bolaget ska ha en revisor utan revisorssuppleant.

It was resolved, that the number of members of the board of directors to be elected by the annual
general meeting shall be seven without deputies and that the company shall have one auditor
without a deputy auditor.



§ 9 Faststillande av styrelse- och revisorsarvoden / Determination of the
fees to be paid to the members of the board of directors and the auditor

Beslutades, i enlighet med valberedningens forslag, om styrelsearvode pa arsbasis, for
tiden intill slutet av nista arsstimma, enligt foljande:

It was resolved, in accordance with the nomination committee’s proposal, on fees to the

members of the board of directors on an annual basis, for the period until the end of the next

annual general meeting, in accordance with the following:

310 000 kronor ska utga till envar av styrelseledaméterna,
SEK 310,000 shall be paid to each of the members of the board of directors,

175 000 kronor ska utga till ordféranden i revisionsutskottet och 125 000 kronor till
ledamot i revisionsutskottet,

SEK 175,000 shall be paid to the chairman of the audit committee and SEK 125,000 to a
member of the audit committee,

200 000 kronor ska utgé till ordféranden i investeringskommittén och 150 000
kronor till ledamot i investeringskommittén,

SEK 200,000 shall be paid to the chairman of the investment committee and SEK 150,000 to
a member of the investment committee,

100 000 kronor ska utga till ordféranden i ersattningsutskottet och 75 000 kronor till
ledamot i erséttningsutskottet,
SEK 100,000 shall be paid to the chairman of the remuneration committee and SEK 75,000

to a member of the remuneration committee,

ersittning for den affarsetiska kommittén (eng. Business Ethics Committee) ska utga
med ett belopp uppgéende till 10 000 kronor per mote (dock hdgst 100 000 kronor
per styrelseledamot), samt

remuneration for the Business Ethics Committee shall be paid with an amount of SEK 10,000
per meeting (however not more than SEK 100,000 per board member), and

ersittning for ad hoc-utskott som inrattas av styrelsen ska utga med ett belopp
uppgéende till 10 000 kronor per méte (dock hdgst 100 000 kronor per
styrelseledamot).

remuneration for ad hoc committees that are established by the board of directors shall be
paid with an amount of SEK 10,000 per meeting (however not more than SEK 100,000 per
board member).

Beslutades vidare, i enlighet med valberedningens forslag, att revisorsarvode ska utga
enligt godkénd rdkning.

It was further resolved, in accordance with the nomination committee’s proposal, that the fees to

the auditor shall be paid in accordance with approved invoices.



§ 10 Val av styrelse och revisor / Election of the members of the board of
directors and the auditor

Beslutades, i enlighet med valberedningens forslag, att omvélja Johan Ihrfelt, Thomas
von Otter, Anna-Karin Eliasson Celsing, Niklas Midby, Jan Frykhammar, Malin
Persson och Ann Grevelius till styrelseledaméter for tiden intill slutet av nésta
arsstimma samt Johan Thrfelt som styrelseordférande for tiden intill slutet av nésta
arsstimma.

It was resolved, in accordance with the nomination committee’s proposal, to re-elect Johan
Ihrfelt, Thomas von Otter, Anna-Karin Eliasson Celsing, Niklas Midby, Jan Frykhammar, Malin
Persson and Ann Grevelius as members of the board of directors for the period until the end of
the next annual general meeting and Johan Ihrfelt as chairman of the board of directors for the
period until the end of the next annual general meeting.

Beslutades vidare, i enlighet med valberedningens forslag, att omvélja Deloitte AB till
bolagets revisor for tiden intill slutet av nésta arsstimma.
It was further resolved, in accordance with the nomination committee’s proposal, to re-elect

Deloitte AB as auditor for the period until the end of the next annual general meeting.

§ 11 Beslut om bemyndigande for styrelsen att besluta om emission av
aktier / Resolution on an authorisation for the board of directors to
resolve on issuances of shares

Beslutades, i enlighet med styrelsens forslag, att bemyndiga styrelsen att besluta om
emission av aktier, bilaga 2.

It was resolved, in accordance with the board of directors’ proposal, on an authorisation for the
board of directors to resolve on issuances of shares, appendix 2.

Antecknades att erforderlig majoritet uppnétts for beslutet eftersom beslutet bitrdddes
av aktiedgare med minst tva tredjedelar (2/3) av sévél de avgivna rosterna som de vid
arsstimman foretrddda aktierna.

1t was noted that the required majority was reached since the resolution was supported by
shareholders holding not less than two-thirds (2/3) of the votes cast as well as the shares
represented at the meeting.

§ 12 Beslut om inrdttande av ett langsiktigt incitamentsprogram i form av
ett aktiesparprogram for vissa nyckelpersoner / Resolution on
implementation of a long-term incentive programme in the form of a share
savings programme for certain key persons

Antecknades att arsstimmans ordforande redogjorde for inneborden av forslaget.
Stilldes fraga av Maria De Geer, representerande Aktiespararna, vilken besvarades av
bolagets styrelseordforande Johan Ihrfelt och den verkstéllande direktéren Paul
Stormoen.

It was noted that the chairman of the annual general meeting accounted for the substance of the
proposal. Maria De Geer, representing Aktiespararna, asked a question which was answered by
the chairman of the company’s board of directors Johan Ihrfelt and the managing director Paul

Stormoen.



Beslutades, i enlighet med styrelsens forslag, att inrétta ett 1dngsiktigt
incitamentsprogram i form av ett aktiesparprogram for vissa nyckelpersoner, bilaga 3.
It was resolved, in accordance with the board of directors’ proposal, to implement a long-term
incentive programme in the form of a share savings programme for certain key persons,

appendix 3.

Antecknades att erforderlig majoritet uppnétts for beslutet eftersom beslutet bitrdddes
av aktiedgare med minst nio tiondelar (9/10) av sévil de avgivna résterna som de vid
arsstimman foretrddda aktierna.

1t was noted that the required majority was reached since the resolution was supported by
shareholders holding not less than nine-tenths (9/10) of the votes cast as well as the shares
represented at the meeting.

§ 13 Beslut om valberedning / Resolution on the nomination committee

Beslutades, i enlighet med valberedningens forslag, att den ordning och instruktion for
att utse valberedningen som antogs vid arsstimman 2021 ska fortsitta att gélla tills
vidare.

It was resolved, in accordance with the nomination committee’s proposal, that the principles
and the instructions for the appointment of the members of the nomination committee, which was

adopted by the annual general meeting 2021, shall continue to apply until further notice.

§ 14 Arsstammans avslutande / Closing of the annual general meeting

Arsstimman forklarades avslutad av ordféranden.

The annual general meeting was declared closed by the chairman.

& %k ok



Vid protokollet / Keeper of the Justerat / Verified
minutes Y

Gabfigl Zgiéa GU§¥3V Skogd Nyvang

Vesna Ekedahl




Bilaga 1: Rostlangd / Appendix 1: Voting list




Bilaga 2: Beslut om bemyndigande foér styrelsen att besluta om emission av
aktier /| Appendix 2: Resolution on an authorisation for the board of directors
to resolve on issuances of shares




Punkt 11: Beslut om bemyndigande foér styrelsen att besluta om emission av
aktier

Styrelsen foreslar att arsstimman bemyndigar styrelsen att, vid ett eller flera
tillfallen under perioden fram till nésta arsstimma, med eller utan avvikelse frén
aktiedgarnas foretrddesritt, fatta beslut om emission av nya aktier. Skalet till
avvikelsen fran aktiedgarnas foretradesratt ska i sddant fall vara att mojliggora for
anvéndningen av nya aktier som betalning eller finansiering for forvérv av tillgdngar
eller verksamheter. Styrelsen ska éga rétt att besluta att aktie ska betalas mot
vederlag i form av kontant betalning och/eller med kvittningsrétt eller med
apportegendom.

Styrelsens bemyndigande ska vara begriansat salunda att styrelsen inte far besluta om
emission av aktier som innebér utgivande av aktier motsvarande mer én tio (10)
procent av det totala antalet aktier i bolaget vid det tillfdlle bemyndigandet utnyttjas
av styrelsen for forsta gangen. For det fall nya aktier emitteras med avvikelse fran
aktiedgarnas foretridesritt ska nyemission ske pad marknadsmaissiga villkor.

Styrelsen, den verkstillande direktoren eller den som styrelsen utser ska ha rétt att
vidta de smérre justeringar i beslutet som kan visa sig nddvéandiga i samband med
registrering vid Bolagsverket.

Majoritetskrav m.m.

Beslut enligt denna punkt 11 &r endast giltigt om det bitrdds av aktiedgare med minst
tva tredjedelar av savil de avgivna rosterna som de vid arsstimman foretridda
aktierna.

& %k ok

Stockholm i april 2023
OX2 AB (publ)
Styrelsen



Item 11: Resolution on an authorisation for the board of directors to resolve
on issuances of shares

The board of directors proposes that the annual general meeting authorises the board
of directors to, at one or several occasions during the period before the next annual
general meeting, with or without deviation from the shareholders’ preferential rights,
resolve upon the issuance of new shares. The reason for the deviation from the
shareholders’ preferential rights shall, in such case, be to enable the use of new
shares as payment or financing of acquisitions of assets or businesses. The board of
directors shall have the right to resolve that shares shall be paid in cash and/or by
way of set-off or in kind.

The board of directors’ authorisation shall be limited so that the board of directors
may not resolve upon the issuance of shares that entails the issuance of shares
corresponding to more than ten (10) per cent of the total number of shares in the
company at the time when the authorisation is exercised by the board of directors for
the first time. In the event that new shares are issued with deviation from the
shareholder’s preferential rights, the new share issue shall be carried out on market
terms.

The board of directors, the managing director or the person appointed by the board
of directors shall have the right to make the minor adjustments to the resolution that
may prove to be necessary in connection with the registration with the Swedish
Companies Registration Office (Sw. Bolagsverket).

Majority requirements etc.

A resolution pursuant to this item 11 is valid only where supported by shareholders
holding not less than two-thirds of the votes cast as well as the shares represented at
the annual general meeting.

& %k ok

Stockholm in April 2023
0X2 AB (publ)
The board of directors



Bilaga 3: Beslut om inrdttande av ett langsiktigt incitamentsprogram i form av
ett aktiesparprogram for vissa nyckelpersoner / Appendix 3: Resolution on
implementation of a long-term incentive programme in the form of a share
savings programme for certain key persons




Punkt 12: Beslut om inrattande av ett langsiktigt incitamentsprogram i form av
ett aktiesparprogram for vissa nyckelpersoner

Aktiesparprogrammet i sammandrag

Styrelsen foreslar att arsstimman beslutar att infora ett langsiktigt
incitamentsprogram i form av ett aktiesparprogram for vissa nuvarande och
tillkommande nyckelpersoner i koncernen som inte deltar i bolagets befintliga
egetkapitalreglerade aktieprogram (vilket implementerades innan bolaget noterades
pa Nasdaq First North Premier Growth Market) (upp till 67 personer)
(’Aktiesparprogrammet”).

Styrelsens forslag innebér att arsstimman fattar beslut om (i) inférande av ett
langsiktigt incitamentsprogram i form av ett aktiesparprogram, (ii) en riktad
emission av hogst 516 210 teckningsoptioner till bolaget och (iii) godkdnnande av
att bolaget overlater teckningsoptioner.

Syftet med Aktiesparprogrammet och skilen for avvikelsen fran aktiedgarnas
foretradesritt dr att skapa forutséttningar for att behélla och rekrytera kompetent
personal till koncernen, dka deltagarnas motivation, foretagslojalitet och
intressegemenskap med bolagets aktiedgare samt frimja eget aktiedgande i bolaget
och dérigenom framja aktiedgarvirde och bolagets langsiktiga virdeskapande.

Villkoren fér Aktiesparprogrammet

Styrelsen foreslar att Aktiesparprogrammet infors i enlighet med foljande
huvudsakliga villkor.

1. Aktiesparprogrammet riktas till vissa nuvarande och tillkommande
nyckelpersoner i koncernen (upp till 67 personer) ("Deltagarna”).

2. Deltagande i Aktiesparprogrammet forutsitter att Deltagarna for egna medel
forvdrvar aktier i bolaget ("Sparaktier”) pa Nasdaq Stockholm for ett belopp om
minst 20 000 kronor. Den hogsta tillatna investeringen i Sparaktier dr beroende av
vilken kategori Deltagaren tillhor enligt foljande.

Kategori 1
Antal Deltagare: 35.
Hogsta tilldtna investering per Deltagare: 75 000 kr (dock hogst 1 046 Sparaktier).

Kategori 2
Antal Deltagare: 17.
Hogsta tilldtna investering per Deltagare: 150 000 kr (dock hogst 2 092 Sparaktier).

Kategori 3
Antal Deltagare: 12.
Hogsta tillatna investering per Deltagare: 300 000 kr (dock hogst 4 184 Sparaktier).



Kategori 4
Antal Deltagare: 3.
Hogsta tillatna investering per Deltagare: 600 000 kr (dock hogst 8 369 Sparaktier).

Kategorierna 1—4 avser befintliga och tillkommande nyckelpersoner i koncernen.
Vilken kategori respektive Deltagare tillhor avgdrs bl.a. av Deltagarens
ansvar/position och 16n.

3. Deltagare maste forvarva Sparaktier pa Nasdaq Stockholm i enlighet med det
foljande:

(a) Deltagare som &r anstéllda, eller har ingatt avtal om anstéllning men inte tilltratt
sin tjénst, inom koncernen méste forvérva Sparaktier pad Nasdaq Stockholm senast
den 30 juni 2023 om anstdllningen pabdrjades, eller avtalet om anstéillning ingicks,
fore detta datum.

(b) Deltagare som ingér avtal om anstdllning inom koncernen efter den 30 juni 2023
maste forvarva Sparaktier pd Nasdaq Stockholm senast den 29 december 2023.

Styrelsen ska ha ratt att tidigarclagga eller senareldgga den sista kopdagen enligt
punkterna (a)—(b) ovan for en eller flera Deltagare (dock att den sista kopdagen inte
far infalla senare 4n dagen fore arsstimman 2024 for ndgon Deltagare).

4. Varje Sparaktie ger Deltagarna rétt att, med forbehall for begrdnsningarna

i punkterna 8 och 9, vederlagsfritt erhalla 0,5 aktier i bolaget ("Matchningsaktier”)
vid utgangen av en tredrig intjainandeperiod som inleds vid f6ljande tidpunkter och
avslutas tre &r efter respektive tidpunkt: (i) den 1 juli 2023 for Deltagare som har
forvdrvat Sparaktier i enlighet med punkten 3(a) ovan och (ii) den 30 december
2023 for Deltagare som har forvarvat Sparaktier i enlighet med punkten 3(b) ovan
("Intjadnandeperioden”). Styrelsen ska ha rétt att tidigareldgga eller senareldgga
den tidpunkt d& Intjanandeperioden pébdrjas enligt punkterna (i)—(ii) ovan for en
eller flera Deltagare (dock att Intjénandeperioden inte far understiga tre ar for ndgon
Deltagare).

5. Om det sammanlagda antalet Matchningsaktier som en Deltagare vid utgangen av
Intjinandeperioden har rétt att erhalla inte motsvarar ett heltal ska antalet
Matchningsaktier som Deltagaren har rétt att erhalla avrundas nedat till ndrmsta
heltal.

6. Varje Sparaktie ger darutover Deltagarna ritt att, med forbehall for
begransningarna i punkterna 8 och 9 samt under forutséttning att villkoren i punkten
7 uppfylls, vederlagsfritt erhélla aktier i bolaget ("Prestationsaktier”) beroende pa
vilken kategori Deltagarna tillhor och pa uppfyllandet av de nedan angivna
prestationsvillkoren. Vid uppfyllande av Villkor 1 kan maximalt en Prestationsaktie
per Sparaktie tilldelas Deltagarna. Vid uppfyllande av Villkor 1 och Villkor 2 kan
maximalt tva Prestationsaktier per Sparaktie tilldelas Deltagarna. Om samtliga



Villkor 1, 2 och 3 uppfylls kan maximalt tre Prestationsaktier per Sparaktie tilldelas
Deltagama.

7. Ritten att erhélla Prestationsaktier ar villkorad av uppfyllandet av de
prestationsvillkor som anges nedan.

Villkor 1: Innebér att aktiekursen for bolagets aktie pa Nasdaq Stockholm vid
utgéngen av Intjdnandeperioden for respektive Deltagare har 6kat med mer dn
10 procent per ar i genomsnitt under Intjdnandeperioden.

Villkor 2: Innebar att aktiekursen for bolagets aktie pa Nasdaq Stockholm vid
utgéngen av Intjdnandeperioden for respektive Deltagare har 6kat med mer dn
15 procent per ar i genomsnitt under Intjdnandeperioden.

Villkor 3: Innebar att aktiekursen for bolagets aktie pa Nasdaq Stockholm vid
utgdngen av Intjainandeperioden for respektive Deltagare har 6kat med mer &n
20 procent per ar i genomsnitt under Intjanandeperioden.

8. Riitten att erhdlla Matchningsaktier och Prestationsaktier ar villkorad av att
Deltagaren behaller Sparaktierna under hela Intjainandeperioden och att Deltagarens
anstillning inte har avslutats vid utgangen av Intjinandeperioden. Styrelsen har rétt
att asidosétta dessa villkor t.ex. om Deltagarens anstillning avslutas pa grund av
dodsfall, langvarig sjukdom, lagstadgad pensionsalder eller om koncernen har sagt
upp Deltagaren utan grund (innefattande uppsédgning pa grund av arbetsbrist).

9. Sammanlagt kan hogst 73 743 Matchningsaktier och 442 467 Prestationsaktier
tilldelas Deltagarna i Aktiesparprogrammet.

10. Under forutsittning att de ovanstaende villkoren uppfylls véntas
Matchningsaktier och Prestationsaktier Gverlatas till Deltagarna inom 60 dagar fran
utgdngen av Intjanandeperioden for respektive Deltagare. Styrelsen har rétt att
forlénga sddan period om Deltagare pé grund av tillaimpliga lagar och regler &r
forhindrade att forvarva aktier under den angivna perioden.

11. Antalet Matchningsaktier och Prestationsaktier som ska tilldelas (om négra) kan
omréknas av styrelsen i hdndelse av nyemissioner, uppdelningar av aktier,
sammanlidggningar av aktier eller liknande hiandelser.

12. Om det sker betydande foréndringar i bolaget eller marknaden, eller om
kostnaderna for Aktiesparprogrammet vésentligen dverstiger de uppskattade
kostnaderna, och detta, enligt styrelsens uppfattning, resulterar i en situation som
innebdr att villkoren for tilldelning av Matchningsaktier och/eller Prestationsaktier
blir orimliga har styrelsen rétt att gora justeringar i Aktiesparprogrammet,
innefattande bl.a. beslut att reducera tilldelningen av Matchningsaktier och/eller
Prestationsaktier eller att inte tilldela ndgra Matchningsaktier och/eller
Prestationsaktier 6ver huvud taget.



13. Deltagande i Aktiesparprogrammet forutsétter att det &r tillatet och lampligt
enligt tillimpliga lagar och regler i den jurisdiktion dér den relevanta Deltagaren &r
bosatt och att styrelsen bedomer att det 4r genomforbart till rimliga administrativa
och ekonomiska kostnader.

14. Om leverans av Matchningsaktier och/eller Prestationsaktier till en Deltagare
inte kan ske enligt tillimpliga lagar och regler, eller till rimliga kostnader eller med
rimliga administrativa insatser, kan styrelsen besluta att en del av eller hela
tilldelningen till en sddan Deltagare ska utbetalas kontant i stéllet for med aktier.
Styrelsen kan dven besluta att innehalla tilldelade Matchningsaktier och/eller
Prestationsaktier samt att bolaget ska utbetala en del av tilldelningen kontant for att
underlitta betalningen av Deltagarnas skattskyldigheter.

15. Styrelsen &r ansvarig for den detaljerade utformningen och inférandet av
Aktiesparprogrammet. Styrelsen ska séledes upprétta nddvindig dokumentation
i fulltext till Deltagarna samt i 6vrigt hantera och administrera Aktiespar-
programmet.

Emission av teckningsoptioner av serie 2023/2026

Styrelsen foreslar att arsstimman fattar beslut att emittera teckningsoptioner
1 bolaget pa foljande villkor.

Antal teckningsoptioner som ska ges ut
Hogst 516 210 teckningsoptioner ska ges ut.
Teckningsrétt

Ritt att teckna teckningsoptionerna ska, med avvikelse fran aktieigarnas
foretradesritt, tillkomma bolaget.

Skél for avvikelse fran aktiedgarnas foretradesrétt

Skalet for avvikelsen fran aktieéigarnas foretrddesritt &r att sékerstdlla leverans av
aktier under Aktiesparprogrammet.

Teckningstid

Teckningsoptionerna ska tecknas pé en separat teckningslista senast den 1 juli 2023.
Teckningskurs och betalning

Teckningsoptionerna ska ges ut vederlagsfritt.

Villkor fér teckningsoptionerna

(i) Varje teckningsoption ska ge innehavaren rétt att teckna en ny aktie i bolaget.

(i1) Teckningskursen for varje ny aktie ska motsvara aktiens kvotvérde.



(ii1) Optionsrétten far utnyttjas under perioden fran och med den 1 juli 2026 till och
med den 30 juni 2027. Enligt villkoren for teckningsoptionerna ska tiden under
vilken optionsratten far utnyttjas kunna forldngas om innehavare ar forhindrade att
utnyttja sina teckningsratter pa grund av tillimpliga lagar om insiderhandel eller
motsvarande.

(iv) De nya aktierna ska ge ritt till vinstutdelning forsta gangen pa den
avstimningsdag for utdelning som infaller ndrmast efter det att teckning har
verkstillts.

De fullstéindiga villkoren for teckningsoptionerna kommer att finnas tillgéngliga pé
bolagets webbplats (www.ox2.com) senast den 25 april 2023. Enligt villkoren for
teckningsoptionerna ska det antal aktier som varje teckningsoption beréttigar till
teckning av kunna bli foremal for sedvanlig omrakning i vissa fall.

Okning av aktiekapitalet

Bolagets aktiekapital kan vid utnyttjande av samtliga 516 210 teckningsoptioner
okas med 1 032,420 kronor (berdknat pa ett kvotvdarde om 0,002 kronor) med
forbehall for den omrékning av det antal aktier som varje teckningsoption beréttigar
till teckning av som kan ske i enlighet med de fullstédndiga villkoren

for teckningsoptionerna.

Bemyndigande
Styrelsen ska dga rétt att forléinga tiden for teckning av teckningsoptionerna.
Godkédnnande av dverlatelse av teckningsoptioner

Styrelsen foreslér att arsstimman fattar beslut att godkénna att bolaget dverlater
hogst 516 210 teckningsoptioner av serie 2023/2026 vederlagsfritt till Deltagare

1 Aktiesparprogrammet (och/eller till anvisad tredje part) i samband med leverans av
Matchningsaktier och/eller Prestationsaktier under Aktiesparprogrammet.

Kostnader

Kostnaderna for Aktiesparprogrammet kommer att berdknas i enlighet med IFRS 2
och periodiseras dver Intjanandeperioden.

Vid antagande (i) om en aktiekurs om 78,85 kronor (vilket motsvarar
stangningskursen for bolagets aktie pd Nasdaq Stockholm den 6 april 2023) vid
tidpunkten for inférandet av Aktiesparprogrammet, (ii) att varje Deltagare investerar
1 Sparaktier upp till det hdgsta beloppet, (iii) att 100 procent av det hogsta antalet
Matchningsaktier tilldelas, (iv) att 100 procent av det hogsta antalet Prestationsaktier
tilldelas, (v) om en érlig personalomséttning om 10 procent och (vi) om en total
Okning av aktiekursen om 100 procent under Intjanandeperioden, uppskattas de
totala kostnaderna for Aktiesparprogrammet, inklusive sociala avgifter, uppga till
cirka 41,2 miljoner kronor.



Kostnaderna (motsvarande cirka 13,7 miljoner kronor per ar under
Intjinandeperioden) ska ses i férhéllande till bolagets totala kostnader for loner och
andra ersittningar till anstéllda, vilka for rakenskapsaret 2022 uppgick till cirka
438 miljoner kronor.

Utspédningseffekt och effekt pa nyckeltal

Om samtliga 516 210 teckningsoptioner av serie 2023/2026 utnyttjas for teckning av
516 210 nya aktier 1 bolaget uppstar en utspadningseffekt om cirka 0,19 procent
(beréknat pa antalet aktier i bolaget vid tidpunkten for kallelsen till &rsstimman).
Utspédningen beddms medfora en motsvarande utspadning av vinsten per aktie

1 bolaget.

Kostnaderna for Aktiesparprogrammet forvantas ha en marginell effekt pa
koncernens nyckeltal.

Andra incitamentsprogram i bolaget

Information om andra utestdende incitamentsprogram i bolaget finns tillgdnglig i not
7 1 bolagets arsredovisning for rakenskapsaret 2022 under avsnittet "Aktierelaterade
ersdttningar”. Programmens huvudsakliga villkor finns &ven tillgéingliga pé bolagets
webbplats (www.ox2.com). Férutom vad som ar beskrivet dar finns inga andra
utestdende aktierelaterade incitamentsprogram i bolaget.

Beredning av forslaget

Incitamentsprogrammet har utarbetats av styrelsens erséttningsutskott i samrad med
externa radgivare.

Majoritetskrav

For giltigt beslut enligt denna punkt 12 krivs att beslutet bitrads av aktiedgare med
minst nio tiondelar av savil de vid arsstimman avgivna rosterna som de vid
arsstimman foretraddda aktierna.

& %k ok

Stockholm i april 2023
OX2 AB (publ)
Styrelsen



Item 12: Resolution on implementation of a long-term incentive programme in
the form of a share savings programme for certain key persons

The share savings programme in brief

The board of directors proposes that the annual general meeting resolves to
implement a long-term incentive programme in the form of a share savings
programme for certain existing and future key persons in the group who do not
participate in the company’s existing equity-regulated share program (which was
implemented before the company was listed on Nasdaq First North Premier Growth
Market) (up to 67 persons) (the “Share Savings Programme”).

The board of directors’ proposal entails that the annual general meeting resolves
(i) to implement a long-term incentive programme in the form of a share savings
programme, (ii) on a directed issue of not more than 516,210 warrants to the
company and (iii) to approve that the company transfer warrants.

The purpose of the Share Savings Programme and the reasons for the deviation from
the shareholders’ preferential rights are to create conditions for retaining and
recruiting competent personnel to the group, increase motivation amongst the
participants, increase the participants’ loyalty to the company and align their
interests with that of the company’s shareholders as well as promote an individual
shareholding in the company and thereby promote shareholder value and the long-
term value growth of the company.

The terms and conditions of the Share Savings Programme
The board of directors proposes that the Share Savings Programme is implemented

in accordance with the following principal terms and conditions.

1. The Share Savings Programme is directed to certain existing and future key
persons in the group (up to 67 persons) (the “Participants”).

2. Participation in the Share Savings Programme requires that the Participants for
own funds acquire shares in the company (“Saving Shares”’) on Nasdaq Stockholm
for an amount of not less than SEK 20,000. The highest permitted investment in
Saving Shares depends on the category to which the Participant belongs in
accordance with the following.

Category 1

Number of Participants: 35.

Highest permitted investment per Participant: 75,000 (however not more than 1,046
Saving Shares).



Category 2

Number of Participants: 17.

Highest permitted investment per Participant: 150,000 (however not more than
2,092 Saving Shares).

Category 3

Number of Participants: 12.

Highest permitted investment per Participant: 300,000 (however not more than
4,184 Saving Shares).

Category 4

Number of Participants: 3.

Highest permitted investment per Participant: 600,000 (however not more than
8,369 Saving Shares).

Categories 1-4 comprise existing and future key persons in the group. The category
to which each Participant belongs depends on, among other things, the Participant’s
responsibilities/position and salary.

3. Participants must acquire Saving Shares on Nasdaq Stockholm in accordance with
the following:

(a) Participants who are employed, or who have entered into an employment
agreement but not assumed their positions, within the group must acquire Saving
Shares on Nasdaq Stockholm not later than on 30 June 2023 if the employment
begun, or the employment agreement was entered into, before this date.

(b) Participants who enter into an employment agreement within the group after
30 June 2023 must acquire Saving Shares on Nasdaq Stockholm not later than on
29 December 2023.

The board of directors shall be entitled to bring forward or postpone the last date of
purchase pursuant to items (a)—(b) above for one or several Participants (however,
the last date of purchase may not occur later than on the day preceding the annual
general meeting 2024 for any Participant).

4. Each Saving Share entitles the Participants, subject to the restrictions set out in
items 8 and 9, to receive 0.5 shares in the company free of charge (“Matching
Shares”) at the expiry of a three-year vesting period that begins on the following
dates and expires three years after the respective date: (i) 1 July 2023 for
Participants who have acquired Saving Shares pursuant to item 3(a) above, and

(i1) 30 December 2023 for Participants who have acquired Saving Shares pursuant to
item 3(b) above (the “Vesting Period”). The board of directors shall be entitled to
bring forward or postpone the date on which the Vesting Period begins pursuant to
items (i)—(ii) above for one or several Participants (however that the Vesting Period
may not be less than three years for any Participant).



5. If the aggregated number of Matching Shares that a Participant is entitled to
receive at the expiry of the Vesting Period does not correspond to an integer, the
number of Matching Shares that the Participant is entitled to receive shall be
rounded downwards to the nearest integer.

6. In addition, each Saving Share entitles the Participants, subject to the restrictions
set out in items 8 and 9 and provided that the conditions in item 7 are met, to receive
shares in the company free of charge (“Performance Shares”) depending on which
category the Participants belong to and on the fulfilment of the performance
conditions set out below. Upon fulfilment of Condition 1, a maximum number of
one Performance Share per Saving Share may be allotted to the Participants. Upon
fulfilment of Condition 1 and Condition 2, a maximum number of two Performance
Shares per Saving Share may be allotted to the Participants. If all Conditions 1, 2
and 3 are fulfilled, a maximum number of three Performance Shares per Saving
Share may be allotted to the Participants.

7. The right to receive Performance Shares is conditional upon the fulfilment of the
performance conditions set out below.

Condition 1: Means that the share price of the company’s shares on Nasdaq
Stockholm at expiry of the Vesting Period for the respective Participant has
increased by more than 10 per cent per year in average during the Vesting Period.

Condition 2: Means that the share price of the company’s shares on Nasdaq
Stockholm at the expiry of the Vesting Period for the respective Participant has
increased by more than 15 per cent per year in average during the Vesting Period.

Condition 3: Means that the share price of the company’s shares on Nasdaq
Stockholm at the expiry of the Vesting Period for the respective Participant has
increased by more than 20 per cent per year in average during the Vesting Period.

8. The right to receive Matching Shares and Performance Shares is conditional upon
the Participant retaining the Saving Shares during the entire Vesting Period and that
the Participant’s employment has not been terminated at the expiry of the Vesting
Period. The board of directors has the right to waive these conditions, for example if
the Participant’s employment is terminated due to death, long-term illness, statutory
retirement age or if the group has terminated the Participant’s employment without
cause (including termination of employment due to redundancy).

9. In total, not more than 73,743 Matching Shares and 442,467 Performance Shares
may be allotted to the Participants in the Share Savings Programme.

10. Provided that the above conditions are met, Matching Shares and Performance
Shares are expected to be transferred to the Participants within 60 days from the
expiry of the Vesting Period for the respective Participant. The board of directors



has the right to extend such period if Participants are prevented from acquiring
shares during the specified period due to applicable laws and regulations.

11. The number of Matching Shares and Performance Shares to be allotted (if any)
may be recalculated by the board of directors in the event of new issues, share splits,
reversed share splits or similar events.

12. If there are significant changes in the company or the market, or if the costs of
the Share Savings Programme significantly exceed the estimated costs, and this, at
the board of directors’ discretion, result in a situation where the conditions for
allotment of Matching Shares and/or Performance Shares become unreasonable, the
board of directors has the right to make adjustments in the Share Savings
Programme, including, for example, resolving to reduce the allotment of Matching
Shares and/or Performance Shares or not to allot any Matching Shares and/or
Performance Shares at all.

13. Participation in the Share Savings Programme requires that it is permitted and
appropriate pursuant to applicable laws and regulations in the jurisdiction in which
the relevant Participant resides and that the board of directors deems it feasible at
reasonable administrative and financial costs.

14. If delivery of Matching Shares and/or Performance Shares to a Participant
cannot take place in accordance with applicable laws and regulations, or at
reasonable costs or with reasonable administrative efforts, the board of directors
may decide that part or all of the allotment to such Participant shall be paid in cash
instead of with shares. The board of directors may also decide to withhold allotted
Matching Shares and/or Performance Shares and that the company shall pay part of
the allotment in cash to facilitate the payment of the Participant’s tax liabilities.

15. The board of directors is responsible for the detailed design and implementation
of the Share Savings Programme. Accordingly, the board of directors shall prepare
the necessary documentation in full text for the Participants and otherwise manage
and administer the Share Savings Programme.

Issue of warrants of series 2023/2026

The board of directors proposes that the annual general meeting resolves to issue
warrants in the company on the following terms and conditions.

Number of warrants to be issued
Not more than 516,210 warrants shall be issued.
Subscription right

The right to subscribe for the warrants shall, with deviation from the shareholders’
preferential rights, rest with the company.

Reason for deviation from the shareholders’ preferential rights



The reason for the deviation from the shareholders’ preferential rights is to ensure
delivery of shares under the Share Savings Programme.

Subscription period

The warrants shall be subscribed for on a separate subscription list not later than on
1 July 2023.

Subscription price and payment

The warrants shall be issued free of charge.
Terms and conditions for the warrants

(i) Each warrant shall entitle the holder to subscribe for one new share in the
company.

(i1) The subscription price for each new share shall correspond to the quota value of
the share.

(iii) The warrants may be exercised during the period from and including 1 July
2026 up to and including 30 June 2027. Pursuant to the terms and conditions of the
warrants, the period during which the warrants may be exercised may be extended if
holders are prevented from exercising their subscription rights due to applicable
laws on insider trading or equivalent.

(iv) The new shares shall carry rights to dividends for the first time on the record
date for dividends that occurs immediately after the subscription has been effected.

The complete terms and conditions of the warrants will be available on the
company’s website (Www.ox2.com) not later than on 25 April 2023. Pursuant to the
terms and conditions of the warrants, the number of shares that each warrant entitles
to subscription of may be subject to customary re-calculation in certain cases.

Increase of the share capital

The company’s share capital may, upon exercise of all 516,210 warrants, increase
by SEK 1,032.420 (calculated on a quota value of SEK 0.002), subject to such re-
calculation of the number of shares that each warrant entitles to subscription of that
may be made in accordance with the complete terms and conditions of the warrants.

Authorisation
The board of directors shall have the right to extend the subscription period for the

warrants.
Approval of transfer of warrants

The board of directors proposes that the annual general meeting resolves to approve
that the company transfers not more than 516,210 warrants of series 2023/2026 free
of charge to Participants in the Share Savings Programme (and/or to a designated



third-party) in connection with delivery of Matching Shares and/or Performance
Shares under the Share Savings Programme.

Costs

The costs for the Share Savings Programme will be calculated in accordance with
IFRS 2 and amortised over the Vesting Period.

Assuming (i) a share price of SEK 78.85 (which corresponds to the closing price of
the company’s share on Nasdaq Stockholm on 6 April 2023) at the time of the
implementation of the Share Savings Programme, (ii) that each Participant invests in
Saving Shares up to the highest amount, (iii) that 100 per cent of the highest number
of Matching Shares are allotted, (iv) that 100 per cent of the highest number of
Performance Shares are allotted, (v) an annual staff turnover of 10 per cent and (vi)
a total increase of the share price of 100 per cent during the Vesting Period, the total
costs for the Share Savings Programme, including social security contributions, are
estimated to amount to approximately SEK 41.2 million.

The costs (equivalent to approximately SEK 13.7 million per year during the
Vesting Period) should be viewed in relation to the company’s total costs for salaries
and other remuneration to employees, which for the financial year 2022 amounted to
approximately SEK 438 million.

Dilution effect and effect on key ratios

If all 516,210 warrants of series 2023/2026 are exercised for subscription of 516,210
new shares in the company, a dilution effect of approximately 0.19 per cent will
occur (calculated on the number of shares in the company at the time of the notice of
the annual general meeting). The dilution is expected to result in a corresponding
dilution of the earnings per share in the company.

The costs of the Share Savings Programme are expected to have a marginal effect on
the group’s key ratios.

Other incentive programmes in the company

Information on other outstanding share-related incentive programs in the company is
available in note 7 in the company’s annual report for the financial year 2022 under
the section “Share-based remunerations”. The main terms and conditions for the
programmes are also available on the company’s website (Www.ox2.com). Apart
from what is described therein, there are no other outstanding share-related incentive
programmes in the company.

Preparation of the proposal

The incentive programme has been prepared by the remuneration committee of the
board of directors in consultation with external advisors.

Majority requirements



A resolution pursuant to this item 12 is valid only where supported by shareholders
holding not less than nine-tenths of the votes cast as well as the shares represented at
the annual general meeting.

* 3k %k

Stockholm in April 2023
0X2 AB (publ)
The board of directors
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