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 fért vid arsstdimma med aktiedgarna och
depabevisinnehavarna i det i Bermuda registrerade
bolaget Vostok New Ventures Ltd., org. nr. 39861,
("Bolaget") den 16 maj 2018 kl. 10.00 | lokal "The
Grand Room” pa Nio Rum, Hamngatan 2 i
Stockholm.

Minutes from the Annual General Meeting of the
shareholders and holders of depository receiplts in
Vostok New Venlures Ltd., registered in Bermuda under
no. 39861, (the "Company”) held on 16 May 2018 al
10 am CEST in the room “The Grand Room” at Nio rum,
Hamngatan 2 in Stockholm.

Nérvarande: Enligt férteckning i Bllaga 1, med angivande av antal aktier eller depdbevis
samt antal roster for envar réstberattigad.

Present: According to the list in Appendix 1, with detalls on the number of shares or

depository receipts as well as the number of votes for each of the persons entitled
lo vote.

Stdmman 6ppnades av Bolagets styrelseordfdrande Lars O Grénstedt som hélsade depabevisinnehavarna
och gésterna vdlkomna.

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

§1

Det beslutades att vélja advokat Jesper Schdnbeck att som ordférande leda dagens stdmma. Det
antecknades att ordféranden anmodat Joel Wahlberg att som sekreterare féra dagens protokoll.

It was resolved lo elect Jesper Schénbeck, member of the Swedish Bar Assaciation, as chairman of the General
Meeling. It was noted that the chairman had asked Joel Wahlberg to act as secretary of the General Meeting and to
keep the minutes.

§2
Det beslutades att godkénna férslaget enligt Bilaga 1 sdsom rdstldngd vid dagens stdmma.

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



§3

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

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

§4

Till justeringsmén att J4mte ordféranden Justera dagens protokoll utsdgs Evert Carlsson som féretrédde
Swedbank Robur och Otto Andersson som foretradde sett antal institutionella investerare.

It was resolvad that the minutes should be approved by the chairman and by Evert Carlsson who represented
Swedbank Robur and Otlo Andersson who represented a number of institutional investors.

§5
Det antecknades att kallelse till stimman skei till aktio&garen och utfirdaren av depébevisen och att kallelse
offentliggjorts genom pressmeddelande den 16 april 2018 samt varit inférd i sin helhet | Post- och Inrikes
Tidningar den 18 aprll 2018. Vidare har upplysning om kallelsen varit nférd | Svenska Dagbladet den 18 april
2018. Stdamman fann att den blivit behdrigen sammankallad.
It was noted that a notice convening the General Meeting had been sent o the shareholder and the issusr of
depositary recelpts and that the notice had been mada public through press release on 16 Aprll 2018, Furthermore
the notice had been published in the Swedish Officlal Gazette (Post- och Inrikes Tidningar) on 18 April 2018 and an

announcement of the notice had been published in Svenska Dagbladet on 18 April 2018. The General Mesling
confirmed that It had been duly convened.

§6
Verkstallande direkttren Per Brilioth redogjorde f8r Bolagets verksamhet under rakenskapsaret 2017.
The Managing Director Per Brilioth presenled the Company's activities during the financial year of 2017.
Bereddes stimmodeltagarna tillf4lle att stélia fragor till den verkstallande direktdren,

The participants of the General Meeting were given the opportunity to ask questions to the Managing Director.

§7

Arsredovisningen och revisionsberattelsen samt koncernredovisningen och koncernrevisionsberéttelsen lades
fram. Ulrika Ramsvik, huvudansvarig revisor hos Bolagets revisor PricewaterhouseCoopers AB, redogjorde fér
revisoremas arbete samt féredrog revisionsberéttelsen.

The annual report and the euditor’s report and the consolidated annual report and the consolidated auditor's report

were presented. Ulrika Ramsvik, auditor in charge at the Company's auditor PricewaterhouseCoopers AB, reported
on the auditors’ work and presented the audit report. “
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§8

(a) Det beslutades att faststélla den i arsredovisningen intagna resultatrdkningen och
koncernresultatréikningen for perioden 1 januari t.o.m. 31 december 2017 samt balansrakning
och koncernbalansrékning per den 31 december 2017,

It was resolved to adopt the profit and loss statement and the consolidated profit and loss
statement for the period from the 1st January up fto and including the 31st December 2017 as well
as the balance sheet and the consolidated balance sheet as of the 31st December 2017, included
in the annual report.

(b) | enlighet med styrelsens forslag beslutades att moderbolagets balanserade vinstmedel om
733 850 TUSD och bvrigt tillskjutet kapital om 246 062 TUSD, inklusive arets vinst om
3 417 TUSD, balanseras i ny rikning och att nigon utdelning saledes e] [Amnas.

In accordance with the proposal by the Board of Dirsclors, it was resolved thal the relained
earnings of USD 733,850 thousand and the additional paid in capital of the parent company USD
246,062 thousand, which include the year's profit of USD 3,417 thousand, be brought forward in
the new accounts and that no dividend shall be paid.

§9

| enlighet med valberedningens fdrslag beslutades att styrelsen Intill slutet av n4sta arsstdmma ska besté av
sex (6) ledaméter utan suppleanter.

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

| enlighet med valberedningens férslag beslutades att Bolaget intill slutet av n#sta &rsstimma ska ha ett
registrerat revisionsbolag som revisor.

In accordance with the proposal from the Nomination Committes, it was resofved that the Company shall have a
registered public accounting firm as auditor for the period until the end of the next Annual General Meeting. M
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§10

Valberedningens férslag till styrelsearvode, inneb#rande att ett totalt styrelsearvode (inklusive
ers#ttning for utskottsarbete) ska utgd om 479 000 USD, av vilket 155 000 USD ska utga till
styrelsens ordfSrande och 75 000 USD till var och en av bvriga styrelseledaméter som inte &r
anstdlld i Bolaget och att en total ersattning om 24 000 USD ska utgé for utskottsarbete, varav 6
000 USD ska utga till envar av tva ledambter i revisionsutskottet och 6 000 USD ska utga till
envar av tva ledambter | erséittningsutskottet, presenterades fér stdmman. Styrelsen | sin helhet
ska enligt valberedningens forslag forisatt utgéra Bolagets investeringsutskott.

Marcus Luttgen, som fdretredde Alecta pensionsférsakring, dmsesidigt, presenterade pé
stdmman ett alternativt forslag till styrelsearvode, inneb4rande att arvode till styrelsens
ledambter skulle vara oféréndrade fran féregdende ar. Enligt det alternativa férslaget ska ett
totalt styrelsearvode om 355 000 USD utga, av vilket 135 000 USD ska utga till styrelsens
ordférande och 55 000 USD till var och en av $vriga styrelseledaméter som inte 4r anstélld i
Bolaget.

Beslutades stimman i enlighet med valberedningens fdrslag om styrelsearvode.

The proposal from the Nomination Committes, meaning that the tolal Board rernuneration (including
remuneration for the work within the committees of the Board) shall be USD 479,000, of which USD
185,000 shall be allocated to the chairman of the Board of Directors and USD 75,000 to each of the
other Directors who are not employed by the Company , and that a lofal of USD 24,000 be awarded
for work on Board Committees, of which USD 6,000 shall be allocated to each of lwo members of the
Audit Commitlee and USD 6,000 shall be allocated to each of two members of the Compensation
Committes, was presented before the General Meeting. In accordance with the proposal from the
Nomination Committes, the Board in its entirety will continue to constitute the Investment Commiltee.

At the General Meeting, Marcus Ltillgen who represented Alscta pensionsférsakring, 6msesidigt,
prosented an alternalive proposal for remuneration, meaning that the remuneration fo the members of
the Board shall remain unchanged from the previous year. in accordance with the alternative proposal,
the total Board remunseration shall be USD 355,000, of which USD 135,000 shall be allocated to the
chairman of the Board of Directors and USD 55,000 to each of the other Directors who are not
employed by the Company.

The General Meeting resolved in accordance with the proposal from the Nomination Committse
regarding Board remuneration.

Vidare beslutades att arvodet till revisorerna skall utga enligt godkénd rakning.

It was also resolved that the fees to the audilors shall be pald according to approved Invoice.



§ 11

| enlighet med valberedningens férslag beslutades om omval av samtliga ledaméter: Lars O Gronstedt, Per
Brilioth, Josh Blachman, Keith Richman, Ylva Lindquist och Victoria Grace, fér tiden intill slutet av nésta
arsstdmma. Lars O Gronstedt omvaldes tlll styrelsens ordférande.

In accardance with the proposal from the Nomination Committes, it was resolved to re-elect all of the current
directors: Lars O Grénstedt, Per Brilioth, Josh Blachman, Kelth Richman, Yiva Lindquist and Victoria Grace, for the
time until the end of the next Annual General Meeting. Lars O Gronsted! was re-appointed as the chairman of the
Board of Directors.

| enlighet med valberedningens férslag beslutades &ven att omvélja det registrerade revisionsbolaget
PricewaterhouseCoapers AB till revisor fér tiden 1ill n4sta arsstdmma. Det noterades att
PricewaterhouseCoopers AB beslutat att utse auktoriserade revisorn Ulrika Ramsvik till huvudansvarig
revisor.

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

PricewaterhouseCoopers AB has decided to appoint authorised public accountant Ulrika Ramsvik as auditor in
charge.

§12

| enlighet med valberedningens fdrslag beslutades om fillsattande 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 erséttning till ledande befattningshavare enligt
Bllaga 3.

In accordance with the proposal from the Board of Direclors, it was resolved on principles for remuneration to the
senior management in accordance with Appendix 3.

§14
| enlighet med styrelsens férslag beslutades om ett langsiktigt incitamentsprogram enligt Bilaga 4.

Antecknades att Evert Carlsson, som féretridde Swedbank Robur, foreslog att styrelsen i samband med den
framtida redovisningen av Incltamentsprogrammet 2016 ocksé skulle redovisa de relevanta
prestationsvillkoren fér programmet. Bad aktiefigare Carl Axel Bruno att fdrslaget skulle féras till protokollet.

In accordance with the proposal from the Board of Direclors, it was resolved on a long term incentive prograrnme in
accordance with Appendix 4.

Noted thal Evert Carisson, who represented Swedbank Robur, proposed that the Board, in connection with the
fulure presentation of long term incentive program 2016, also should present the results of the relevant performance-
based conditions for the program. Shareholder Carl Axel Bruno asked for the proposal to be taken to the minutes.
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Ordféranden férklarade stAmman avslutad.

The chairman declared the General Meeling closed.

§ 15




Jesper Schdnbgck

\

Evert Carlsson

Otto Andersson

Vid protokollet/in fidem:

Ae’éi Wahlberg &
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Bilaga 2 / Appendix 2

Valberedningens for Vostok New Ventures Ltd forslag och motiverade
yttrande infér drsstimman 2018

The proposal of the Nomination Committee of Vostok New Ventures Ltd and
the motivated statement for the annual general meeting 2018

En valberedning i Vostok New Ventures Ltd ("Bolaget’ eller "Vostok New Ventures") har i enlighet
med de principer som faststélides vid arsstdmman 2017 utsetts bestdende av Jake Hennemuth
{Ruane Cunniff & Goldfarb), Jonathan Green (Luxor Capital) och Evert Carlsson (Swedbank Robur
fonder) samt Lars O Gronstedt (styrelseordférande). Valberedningen kan kontaktas via e-post till
nominationcommittee@vostoknewventures.com. Se nedan for valberedningens fdrslag och yttrande
infor arsstdmman 2018.

Bilaga A Valberedningens férslag till val av ordftrande vid stdmman, faststéllande av antalet
styrelseledambter, faststidllande av arvode &t styrelse och revisor samt val av
styrelseledamoter, styrelseordftirande och revisor  samt eventuella
styrelsesuppleanter och principer fér utseende av valberedningen

Bilaga B Valberedningens forslag till beslut om principer for utseende av valberedning infor
arsstdmman 2019

Bilaga C Valberedningens motiverade yttrande avseende forslag till styrelseledaméter

A Nomination Committee of Vostok New Ventures Ltd (the "Company"” or “Vostok New Ventures”)
has been appointed in accordance with the procedure established by the annual general meeting
2017 and consists of Jake Hennemuth (Ruane Cunniff & Goldfarb), Jonathan Green (Luxor Capital)
and Evert Carlsson (Swedbank Robur funds) as well as Lars O Gronstedt (Chairman on the Board
of Directors). The Nomination Committee can be contacted via e-mail fo
nominationcommittee@vostoknewventures.com. See below for the Nomination Committee’s
proposals and statement for the annual general meeting 2018:

Appendix A The proposal of the Nomination Committee for election of Chairman of the meeting,
determination of the number of members of the Board, determination of the fees to
be paid to the members of the Board and auditor, as well as election of members of
the Board, Chairman of the Board and auditor as well as any deputy members of the
Board and the principles for appointment of the Nomination Committee

Appendix B The proposal of the Nomination Committee for principles for appointment of a
Nomination Committee for the annual general meeting 2019

Appendix C  The motivated statement of the Nomination Committee regarding proposals for
members of the Board of Directors M



Bilaga A / Appendix A

Valberedningens forslag till val av ordféorande vid stimman, faststillande av
antalet styrelseledaméter, faststiillande av arvode &t styrelse och revisor
samt val av styrelseledamoter, styrelseordférande och revisor samt
eventuella styrelsesuppleanter och principer for utseende av valberedningen
The proposal of the Nomination Committee for election of Chalrman of the
meeting, determination of the number of members of the board,
determination of the fees to be paid to the members of the board and auditor,
as well as election of members of the board, Chairman of the board and
auditor as well as any deputy members of the board and the principles for
appointment of the Nomination Committee

Valberedningen i Bolaget foreslar att arsstdimman ska besluta enligt foljande:

¢ Till ordférande p& arsstdmman foreslas advokat Jesper Schénbeck.

e Styrelsen foreslas, for tiden intill slutet av nasta arsstdmma, besta av sex (6) ordinarie
ledaméter och inga suppleanter och att antalet revisorer ska vara ett registrerat
revisionsbolag.

¢ Arvode till styrelsen foreslas, for kommande mandatperiod, utga med totalt USD 479 000,
varav USD 155 000 till styrelsens ordfdrande och USD 75 000 vardera till ¢vriga ledam&ter
utsedda av bolagsstdmman och som inte 4r anstalida i Bolaget. Darutdver foreslas en total
ersattning om USD 24 000 fr utskottsarbete, varav USD 6 000 till envar av tva ledaméter i
revisionsutskottet samt USD 6 000 till envar av tva ledamoter i ersattningsutskottet.
Styrelsen 1 sin helhet kommer fortsatt utgbra Bolagets investeringsutskott. Arvode ftill
revisorn foreslas utga enligt godkand rakning.

o Till revisor foreslas omval av det registrerade revisionsbolaget PricewaterhouseCoopers
AB.

o Till ordinarie ledaméter féreslas omval av Josh Blachman, Per Brilioth, Victoria Grace, Lars
O Grénstedt, Yiva Lindquist och Keith Richman. Vidare foreslas omval av Lars O Gronstedt
till styrelsens ordférande.

e Att samma principer for utseende av valberedningen som tidigare ar skall galla infor
arsstdmman 2019.

Valberedningens motiverade yttrande avseende forslaget till styrelse framgar nedan. Information om
de ledamdter som & foreslagna til omval aterfinns p& Bolagets webbplats
(www.vostoknewventures.com).

The Nomination Committee of the Company proposes that the mesting resolves in accordance with
the following;

o Jesper Schénbeck, member of the Swedish Bar Association, is proposed to chair the annual
general mesting.

o Itis proposed that, for the period until the end of the next annual general meeting, the Board
shall consist of six (6) members without any deputy members and that the number of
auditors shall be one registered auditing firm.

e For the forthcoming period of office, it is proposed that a total Board remuneration be
awarded in the amount of USD 479,000, of which USD 155,000 shall be allocated to the
Chairman of the Board and USD 75,000 to each of the other directors who are not
employed by the Company. In addition, it is proposed that a total of USD 24,000 be
awarded for work on Board Committees, of which USD 6,000 to each of two members of the
Audit Committee and USD 6,000 to each of two members of the Compensation Committee.
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The Board in its entirety continue to constitute the Investment Committee. It was further
resolved to propose that the auditor shall be remunerated upon approval of thelr Invoice.

o The registered auditing company PricewaterhouseCoopers AB is proposed to be re-elected
as the Company’s auditor.

e Josh Blachman, Per Brilioth, Victoria Grace, Lars O Grénstedt, Yiva Lindquist and Keith
Richman are proposed for re-election as members of the Board. it is also proposed that
Lars O Grénstedt is re-elected as Chairman of the Board.

« That the same principles as the previous year shall apply for the nomination process for the
2019 annual general meeting.

The Nomination Committee’s motivated statement regarding the proposal for the Board composition
can be found below. Such statement together with information about the Board members who are
proposed for re-election can be found on the Company’s website (www.vostoknewventures.com).
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Bilaga B / Appendix B

Valberedningens firslag till beslut om principer for utseende av valberedning
infor drsstimman 2019

The proposal of the Nomination Committee for principles for appointment of a
Nomination Committee for the annual general meeting 2019

Valberedningen foreslér att arsstdmman ska besluta om principer fér utseende av valberedning
infér arsstdmman 2019 enligt féljande.

En valberedning skall utses bestaende av representanter for de tre stdrsta depabevisinnehavarna i
bolaget. Agarfdrhéllandena skall baseras pA depabevisinnehavarstatistik frAn Euroclear Sweden
AB per den sista bankdagen i augusti 2018. Valberedningens medlemmar skall offentliggéras sé
snart de utsetts, vilket skall ha skett senast sex mdanader fére &rsstdmman 2019. Om
agarforhaliandena éndras vésentligt innan valberedningens uppdrag slutférts skall &ndring kunna
ske | valberedningens sammansattning. Valberedningens mandatperiod skall strécka sig fram till
dess att ny valberedning utsetts. Valberedningen skall utse ordféranden inom sig. Om enighet inte
kan uppnas skall til ordfdrande utses den som féretrader den till rostetalet stérste
depabevisinnehavaren. Valberedningen skall forbereda férslag till féljande beslut vid &rsstdmman
20189: (i) forslag till val av ordfdrande vid stamman, (ii) forslag till val av styrelseledamdter, (iii)
forslag till val av styrelseordférande, (iv) forslag till styrelsearvoden, (v) férslag till val av revisorer,
(v) forslag till arvode till revisorerna samt (vii) forslag till hur nomineringsprocessen infér
arsstdmman 2020 skall genomféras.

The Nomination Committee proposes that the annual general meeting shall resolve to adopt
principles for the appointment of a Nomination Committee for the annual general meeting 2019 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
2018. 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 six months prior to the annual
general meeting in 2019. In case of a material change in ownership prior to completion of the work
to be performed by the Nomination Committee, it shall be possible to change the composition of the
Nomination Committee. The Nomination Commiltee'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 2019: (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

2020. \(l}
@()
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Bilaga C / Appendix C

Valberedningens motiverade yttrande avseende firslag till styrelseledamoter
i Vostok New Ventures

The motivated statement of the Nomlination Committee regarding proposals
for members of the Board of Directors of Vostok New Ventures

Valberedningen har diskuterat de krav p& kompetens, erfarenhet och bakgrund som kan stallas pa
styrelsen i Bolaget liksom de krav och kriterier som féljer av och anges i nya regler och riktlinjer.

The Nomination Committee has discussed the requirements for the Board of the Company, in
terms of competence, experience and background of the respective Board members as well as the
criteria set aut in new rules, requlations and guldelines.

Valberedningen goér beddmningen att den foreslagna styrelsen, med hénsyn fill Bolagets
verksamhet, utvecklingsskede och férhallanden i dvrigt, ger en dndamalsenlig sammansattning.
Vid en beddémning av de féreslagna styrelseledaméternas oberoende har valberedningen funnit att
dess forslag till styrelsesammansattning i Vostok New Ventures uppfyller de krav pa oberoende
som uppstélls 1 Svensk kod for bolagsstyrning. Dartill har valberedningen diskuterat jamstalldhets-
och mangfaldsperspektiv utifran uppfattningen att de &r vasentliga vid styrelsens sammansattning.

The Nomination Committee’s assessment is thal the proposed Board Is appropriate in
consideration of the Company’s operations, current stage of development and general state of
affalrs. Further to its assessment of the proposed Board members’ independence, it is the view of
the Nomination Committee that the proposed Board of Vostok New Ventures meets the
independence requirements set forth by the Swedish Corporate Governance Code. Moreover, it is
the opinion of the nomination committee that diversity and equality perspectives are of importance
in the board composition.

Med hansyn till synpunkter som framkommit i styrlesens arliga sjalvutvérdering foreslar
Valberedningen i &r att styrelsen inrattar ett revisionsutskott samt ett ersattningsutskott om vardera
tvad ledamdter och att dess ledamdter far en ytterligare erssttning om vars USD 6 000 for
utskottsarbetet. Detta for att effektivisera styrelsearbetet och avlasta styrelsen som helhet. A andra
sidan féreslas styrelsen i dess helhet aven fortséttningsvis fungera som investeringsutskott for att
tilférsakra att samtliga styrelseledamoter k&nner ansvar och delaktighet fullt ut i handlaggningen av
de for Bolagets verksamhet s& centrala investeringsbesluten. For att understryka vikten av detta
arbete foreslar vidare Valberedningen pa forslag av huvud&garen en héjning av styrelsearvodet
generellt med USD 20 000 fér varje ledamot som inte &r anstalld i Bolaget som ett erkénnande av
att styrlesen i Vostok New Ventures i sjélva verket fyller en betydligt mer operativ roll an vad som
4r vanligt i styrelsearbete generellt, med ett p& senare ar 6kat antal genomférda afférer, samt for
att motsvara de férvantningar pa ersattning som stélls av styrelseledaméter av hogsta internationell
kaliber. Valberedningen noterar dérvid att styrelsen utéver de affarer som godkénns under ett ar
dven lagger ned ett omfattande arbete pa ett antal affdrer som man besiutar inte ga vidare med.

In view of some of the views which surfaced during the Board’s annual self evaluation, the
Nomination Committee this year proposes that the Board establish an audit committee and a
compensation committee, each consisting of two Board members, and that each committee
member be remunerated by an additional USD 6,000 for their work in the respective committee.
This is to streamline Board work and to alleviate some administrative pressure on the Board as a
whole. However, the Nomination Committee proposes that the Board in its entirety continue to
serve as investment committee to ensure that each Board member feels the full weight of
participation and responsibility for investment recommendations, which are the very core of the
Company’s business. To further underline the importance of this work, the Nomination Commilttee
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has proposed a general increase of the Board remuneration in an amount of USD 20,000 for every
Board member who is not employed by the Company in recognition of the fact that the Vostok New
Ventures Board has a considerably more operative roll than most boards, that the Company has in
recent years increased the number of completed investments and In order to mest the expectations
of compensation of directors of the highest international caliber. The Nomination Committee notest
that the Board — beyond the transactions actually approved — devotes considerable work to a
number of investment proposals which are ultimately not pursued. M

Stockholm i april 2018
Stockholm, April 2018

Valberedningen for Vostok New Ventures Ltd
The Nomination Committee of Vostok New Ventures Ltd
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Bilaga 3

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

Styrelsen i Vostok New Ventures Ltd ("Bolaget”) foreslar att &rsstimman godkéinner foljande
principer om erstittningsvillkor m.m. for bolagsledningen.

Erstittning till den verkstillande direktSren och andra personer i Bolagets ledning ska utgdras av
fast 1&n, eventuell rorlig ersdttning, dvriga fSrmaner samt pension. Med andra personer i Bolagets
ledning avses medlemmar av koncernledningen, f.n. tva personer ut§ver verkstillande direktdren.

Den sammanlagda ersittningen skall vara marknadsmissig och konkurrenskraftig. Fast 16n och
16rlig ersittning skall vara relaterad till befattningshavarens ansvar och befogenheter. Den rérliga
ersittningen skall 1 forsta hand hanteras inom ramen fér bolagets langsiktiga incitamentsprogram
och i de fall annan rérlig ersittning kan utgé skall denna vara forenad med milstolpar i Bolagets
och/eller dess portfSljbolags utveckling, t.ex. sirskilt framgangsrika investeringar, avyttringar eller
liknande héndelser.

Upps#gningstiden skall vara tre till sex manader vid uppstigning frdn befattningshavarens sida. Vid
uppsigning frén Bolagets sida skall summan av uppsigningstid och den tid under vilken
avgingsvederlag utgdr maximalt vara 12 ménader. PensionsfSrméner skall vara avgiftsbestiimda
med individuell pensionsélder.

Styrelsen skall figa riitt att franga riktlinjerna, om det i ett enskilt fall finns sérskilda skl for det.

)

April 2018
Vostok New Ventures Litd
Styrelsen
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Appendix 3

Proposal by the Board of Directors in Vostok New Ventures Ltd regarding remuneration
principles for the senior management

The Board of Directors of Vostok New Ventures Ltd (the “Company”) proposes that the annual
general meeting resolves to approve the following management remuneration principles etc.

The remuneration to the Managing Director and other members of the senior management shall
consist of fixed salary, variable remuneration, other benefits and pension benefits. Except for the
Managing Director, the senior management currently includes two individuals.

The total remuneration shall correspond to the prevailing market conditions and be competitive.
The fixed and variable remuneration shall correspond to the respective individual’s responsibility
and authority. The variable component should, in the first instance, be covered within the
parameters of the Company’s Long-Term Incentive Programs and shall, where payable in other
instances, be related to milestone accomplishments of the Company and/or its portfolio
investments, e.g. particularly successful investments, exits or similar events.

The period of notice of termination of employment shall be three to six months in the event of
termination by the member of the senior management. In the event of termination by the Company,
the total of the period of notice of termination and the period during which severance compensation
is payable shall not exceed 12 months. Pension benefits shall be contribution-based with individual
retirement ages.

The Board of Directors shall be cntitled to deviate from these guidelines in individual cases should

special reasons exist.

April 2018
Vostok New Ventures Ltd
The Board of Directors

2
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Bilaga 4

Styrelsens i Vostok New Ventures Ltd forslag om beslut om ett lingsiktigt
incitamentsprogram

Styrelsen i Vostok New Ventures Ltd (“Vostok New Ventures” eller "Bolaget”) foreslar att
arsstimman beslutar om ett langsiktigt incitamentsprogram fér upp till sju (7) anstillda i Vostok
New Ventures Ltd ("LTIP 2018”) i enlighet med nedan. LTIP 2018 #r ett tredrigt
prestationsbaserat incitamentsprogram som huvudsakligen #r detsamma som det depabevisbaserade
incitamentsprogrammet fran 2017 ("LTIP 2017”).

Antagande av ett incitamentsprogram
Programmet i sammandrag

Styrelsen foreslar att bolagsstimman beslutar om antagande av LTIP 2018. LTIP 2018 foreslas
omfatta upp till sju (7) anstéllda i Vostok New Ventures. Deltagarna i LTIP 2018 méste investera i
Vostok New Ventures genom forviirv av aktier i form av depdbevis i Vostok New Ventures
("Spardepébevis”). Dessa Spardepdbevis erhélls genom att deltagarna forviirvar depabevis
(representerande aktier i Vostok New Ventures) till marknadsviirde eller Sverlater depabevis som
redan innehas i enlighet med villkoren under “Privat investering” nedan. Direfter kommer
deltagarna att ges mdjlighet att vederlagsfritt erhdlla depabevis inom ramen for LTIP 2018, si
kallade "Prestationsdepébevis”, enligt villkoren som anges nedan.

For det fall att Prestationsdepdbevis inte kan levereras till rimliga kostnader, med rimliga
administrativa insatser eller p& grund av sérskilda marknadsforutsittningar, kan deltagare istillet
komma att erbjudas kontantvederlag.

Privat investering

For att kunna delta i LTIP 2018 krévs att deltagaren bidragit med en privat investering genom (i)
kop av depébevis (representerande aktier i Vostok New Ventures) till marknadspris till ett virde
motsvarande hogst 1 800 000" kronor beroende pa deltagarens position i Vostok New Ventures ach
enligt vad som nérmare beskrivs nedan, eller (ii) genom &verlatelse av depabevis som sddan
deltagare redan innehar (under forutsittning att deltagaren innehar minst 100 % av den Arliga
nettogrundlénen i depébevis) till ett viirde motsvarande hégst 1 800 000> beroende pa deltagarens
position i Vostok New Ventures och enligt vad som nirmare beskrivs nedan. Fér varje
Spardepébevis som innehas inom ramen for LTIP 2018 kommer Bolaget att tilldela deltagare tio
rittigheter  till  Prestationsdepabevis, innebdrande ritten att vederlagsfritt erhilla
Prestationsdepdbevis ("Rittigheter”). Det antal Prestationsdepibevis som varje deltagares
Spardepabevis berittigar till beror pA Bolagets uppfyllande av prestationsvillkoren. Maximalt kan
en deltagare erhilla tio Prestationsdepéibevis for vatje Spardepabevis.Det h6gsta beloppet for
privata investeringar 4r baserat pa ett antaget marknadspris om 72 kronor per depabevis i Vostok
New Ventures. Depabevisens marknadspris kan ha okat eller minskat vid tiden fér den privata
investeringen och styrelsen bemyndigas att dndra det hgsta beloppet for den privata investeringen

! Motsvarande 25 000 depbevis baserat p4 ett antaget pris om 72 kronor per depabevis, {()(
 Motsvarande 25 000 depAbevis baserat pi elt antaget pris om 72 kronor per depabevis.
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for att ta hinsyn till eventuella viisentliga foréindringar i priset for Vostok New Ventures depébevis,
i syfte att ge sé bra effekt som m&jligt for depabevisinnehavarna i Bolaget.

Generella villkor

Under forutsittning att entry-nivén av de prestationsbaserade villkoren uppnés avseende perioden 1
januari 2018 till 31 december 2020 samt forutsatt att deltagaren fran tilldelning av Réttigheterna till
dagen for offentliggbrande av delarsrapporten for perioden 1 januari till 31 mars 2021
(intjsinandeperioden) har behallit sina Spardepabevis och dessutom, med vissa undantag,
fortfarande #r anst4lld i Vostok New Ventures-koncernen och inte heller har sagt upp sig vid denna
tidpunkt, blir tva Rittigheter per Spardepabevis intjinade och for varje Rittighet erhaller deltagaren
vederlagsfritt ett Prestationsdepabevis.

MGal- och prestationsvillkor

Det antal Prestationsdepibevis som deltagarens Spardepébevis berittigar till beror pd Bolagets
uppfyllelse av prestationsvillkoren under mitperioden. Prestationsvillkoren baseras pé
substansvirde per aktie (En. Net Asset Value) ("NAYV per aktie”).

Prestationsvillkoren &r faststillda till en entry-niva, rarget-nivd och stretch-nivi nir det giller det
antal Réttigheter som intjénas. Entry-nivén utgdr miniminivén vilken méste Sverskridas for att
Rittigheter ska intjinas. Om miniminivin uppnds cller &verskrids, kommer varje deltagare att
erhalla tva Prestationsdepabevis for varje Spardepébevis. Om target-nivdn uppnés eller dverskrids,
kommer varje deltagare att erhdlla fem Prestationsdepdbevis for varje Spardepébevis. Om siretch-
nivén uppnls eller dverskrids, kommer varje deltagare att erhdlla tio Prestationsdepbevis for varje
Spardepébevis.

Styrelsen avser att presentera uppfyllandet av de prestationsbaserade villkoren i &rsredovisningen
for rikenskapséret 2020.

Riittigheterna
For Rittigheterna ska foljande villkor gélla:

o Rittigheterna tilldelas vederlagsfritt snarast mojligt efter drsstimman 2018.

o Intjiinas efter offentliggdrandet av Bolagets delarsrapport for perioden 1 januari — 31 mars
2021 (intjinandeperioden).

¢ Rittigheterna kan inte dverlatas eller pantsittas.

e Tva Rittigheter per Spardepabevis tj4nas in, och varje rittighet ger deltagaren rétt att
crhdlla ett Prestationsdepabevis efter intjinandeperiodens slut, under fGrutséttning att
entry-nivén av prestationsvillkoren #r uppnadd och att deltagaren, med vissa undantag, vid
offentliggorandet av delarsrapporten for perioden 1 januari — 31 mars 2021 fortfarande dr
anstilld i Vostok New Ventures-koncernen, inte heller har sagt upp sig vid denna tidpunkt
och har kvar sina ursprungliga Spardepabevis i Bolaget.

o For att likstdlla deltagarnas intresse med depédbevisinnehavarnas kommer Bolaget att
kompensera deltagarna for limnade utdelningar under intjénandeperioden. Kompensation

&

kommer bara att limnas for utdelning som beslutas efter tilldelningen. K\J(
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Utformning och hantering

Styrelsen ska ansvara for den n#irmare utformningen och hanteringen av villkoren fér LTIP 2018,
inom ramen tor némnda villkor och riktlinjer. I samband dirmed ska styrelsen #ga ritt att géra
anpassningar for att uppfylla stirskilda utlindska regler eller marknadsfSrutsttningar. Styrelsen ska
dven dga ritt att vidta andra justeringar om det sker betydande forindringar i Vostok New
Ventures-koncernen eller dess omvirld som skulle medfdra att beslutade villkor f5r LTIP 2018 inte
langre uppfyller dess syften.

Fordelning

Deltagarna 4r indelade i olika kategorier och i enlighet med ovanstdende kommer LTIP 2018 att
innebéra fljande antal Spardepabevis och hogst antal Réttigheter fér de olika kategorierna:

e verkstillande direkt6ren: kan forviirva Spardepébevis till ett virde av upp till 1 800 000
kronor® inom ramen for LTIP 2018, vilket ger innehavaren ritt till ligst tvd och hdgst tio
Réittigheter per Spardepabevis;

e andra medlemmar inom koncernledningen utdver verkstillande direktdren (tva individer):
kan forviirva Spardepabevis till ett virde av upp till 576 000 kronor’ vardera inom ramen
for LTIP 2018, vilket ger innehavaren riitt till ldgst tvA och hégst tio Réttigheter per
Spardepébevis;

e andra anstdllda (fyra individer): kan inom totalsumman fSrviirva Spardepabevis till ett
virde av upp till 720 000 kronor’ vardera inom ramen for LTIP 2018, vilket ger
innehavaren ritt till ligst tva och hogst tio Réttigheter per Spardepdbevis.

LTIP 2018s omfattning och kostnader

LTIP 2018 kommer att redovisas i enlighet med IFRS 2 vilket innebir att Riittigheterna ska
kostnadsforas som en personalkostnad &ver intjinandeperioden. Kostnaden for LTIP 2018 antas
uppg till cirka 18,36 miljoner kronor, exklusive sociala avgifter, beriknad enligt IFRS 2.

Kostnaderna for sociala avgifter beriknas till cirka 5,77 miljoner kronor, under fSrutsittning av
antagandena ovan.

I tillagg till vad som anges ovan, har kostnaderna for LTIP 2018 bertknats utifrén att LTIP 2018
omfattar upp till fem deltagare och att varje deltagare utnyttjar den maximala investeringen.

Om det maximala utfallet uppnds, samt att alla investerade Spardepabevis behalls i enlighet med
LTIP 2018 och att de prestationsbaserade villkoren uppfylls till 100 procent, kommer kostnaden for
LTIP 2018 maximalt att uppga till cirka 36,72 miljoner kronor i enlighet med IFRS 2 och den
maximala kostnaden for sociala avgifter till cirka 11,54 miljoner kronor.

Kostnaderna forvéntas ha en marginell inverkan pa Vostok-koncernens nyckeltal. M

? Motsvarande 25 000 depabevis baserat p elt antaget pris om 72 kronor per depabevis.
! Motsvarande 8 000 depabevis bascrat pA ett antaget pris om 72 kronor per depabevis.
? Motsvarande 10 000 depAbevis basernt p# ett antaget pris om 72 kronor per depdbevis.

19

@



Vid en maximal tilldelning av Prestationsdepdbevis kan 510 000 depibevis som representerar
aktier i Bolaget komma att tilldelas inom ramen for LTIP 2018, vilket innebr cirka 0,60 procent av
aktiekapitalet och rosterna i Bolaget. Sammanlagt 2 094 351 depébevis, vilket omfattar de
utestiende kdpoptioner under incitamentsprogrammet fran 2010 (innefattande 100 000 tilldelade
képoptioner och 1 994 351 k&poptioner som finnu inte har tilldelats), maximalt utfall av 430 000
depébevis under LTIP 2016, maximalt utfall av 470 000 depébevis under LTIP 2017 och maximalt
utfall av 510 000 depabevis inom ramen for LTIP 2018 motsvarar cirka 4,12 procent av
aktiekapitalet och résterna 1 Bolaget.

Tilldelning av Prestationsdepdbevis i enlighet med LTIP 2018

Foér att stkerstilla leverans av Prestationsdepabevis i enlighet med LTIP 2018 avser Bolaget att
hedga LTIP 2018 med antingen aterkopta depabevis, genom att ingd ett swapavtal eller ett annat
liknande avtal med en tredje part eller genom att vidta andra atglirder som bedéms nddvéindiga av
Bolaget.

Motiv for forslaget

Syftet med LTIP 2018 #r ait skapa incitament for ledningen att arbeta for en langsiktigt god
utveckling i Bolaget. Vidare ska LTIP 2018 skapa forutséttningar for att behdlla kompetent
personal i Vostok New Ventures-koncernen genom att erbjuda konkurrenskraftig ersittning. LTIP
2018 har utformats baserat pi att det 4r Onskvért att anstillda inom koncernen &r
depabevisinnehavare i Bolaget och att de ser att ett langsiktigt arbete 16nar sig. Deltagande i LTIP
2018 kriiver att deltagaren har bidragit med privat investering genom forvérv av Spardepébevis.

Genom att erbjuda en tilldelning av Prestationsdepébevis som #r baserad pad uppfyllandet av
faststilllda  prestationsbaserade  villkor, premieras deltagarna for okat virde for
depabevisinnehavare, LTIP 2018 beltnar &ven anstilldas fortsatta lojalitet och dérigenom den
langsiktiga virdetillvixten i Bolaget. Mot bakgrund av detta anser styrelsen att LTIP 2018s
antagande kommer att fA en positiv effekt pd Vostok New Ventures-koncernens framtida
utveckling och kommer ftljaktligen att vara fordelaktigt for bade Bolaget och dess
depébevisinnehavare.

Beredning av forsiaget

LTIP 2016 och 2017, pa vilket LTIP 2018 &r baserat, har utarbetats av Bolagets styrelse i samrad
med externa radgivare. LTIP 2018 har behandlats av styrelsen och faststéllts genom beslut av
styrelsen den 15 april 2018.

Andra incitamentsprogram i Bolaget

Nedan 4r sammanfattningar av nuvarande utestdende incitamentsprogram i Bolaget. For ytterligare
information om incitamentsprogrammen hénvisas till rsredovisningen fér 2017,

Incitamentsprogram 2010

Arsstimman 2010 beslutade i enlighet med styrelsens forslag godkéinna antagandet av ett

®

incitamentsprogram som innebdr att nuvarande och framtida anstéllda tilldelas kdpoptioner Vil}i:_)(
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beréttigar optionsinnehavaren att forvirva aktier i form av depdbevis i Vostok New Ventures.
Programmet omfattar nuvarande och framtida anstillda. Sammanlagt 5 115 600 optioner
bemyndigades under programmet. Totalt 100 000 optioner 4r for n#rvarande tilldelade och
utestédende. Loptiden &r 7 juni 2016 — 31 juli 2019. Utnyttjandeperioden 4r 1 juni — 31 juli 2019.
Om alla optioner utnyttjas kan totalt 100 000 depébevis tilldelas, vilket motsvarar cirka 0,12
procent av aktiekapitalet och résterna i Bolaget.

LTIP 2016

Vid Aarsstimman den 17 maj 2016 beslutades att inrfitta ett langsiktigt aktiebaserat
incitamentsprogram for ledande befattningshavare och nyckelpersoner i Vostok New Ventures-
koncernen. Programmet 18per frin 1 januari 2016 till 31 mars 2019, och omfattar maximalt
430 000 aktier, vilket motsvarar en utspddningseffekt om ca 0,59 procent av det totala antalet
utestiende aktier vid tidpunkten for programmets inrdttande. Programmet innebdr att deltagarna
investerar i aktier i bolaget och for varje investerad aktic har deltagaren mojlighet att vederlagsfritt
erhdlla ytterligare aktier, s.k. prestationsaktier forutsatt att ett av styrelsen bestdmt prestationsmal
kopplat till bolagets substansvirde per aktie uppfylls.

LTIP 2017

Vid A4rsstimman den 16 maj 2017 beslutades att inrfitta ett langsiktigt aktiebaserat
incitamentsprogram for ledande befattningshavare och nyckelpersoner i Vostok New Ventures-
koncernen. Programmet 16per frdn 1 januari 2017 till 31 mars 2020, och omfattar maximalt
450 000 aktier, vilket motsvarar en utspidningseffekt om ca 0,53 procent av det totala antalet
utestdende aktier vid tidpunkten for programmets inrittande. Programmet innebér att deltagarna
investerar i aktier i bolaget och f6r varje investerad aktie har deltagaren mdjlighet att vederlagsfritt
erhélla ytterligare aktier, s.k. prestationsaktier fSrutsatt att ett av styrelsen bestimt prestationsmal

kopplat till bolagets substansvirde per aktie uppfylls. M

April 2018 @’7

Vostok New Ventuores Ltd
Styrelsen
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Appendix 4

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

The Board of Directors of Vostok New Ventures Ltd (“Vostok New Ventures” or the
“Company”) proposes that the annual general meeting resolves on long-term incentive program for
up to seven (7) employees in Vostok New Ventures Ltd (“LTIP 2018”) in accordance with the
below. LTIP 2018 is a three-year performance-based incentive program which is substantially the
same as the depository receipt-based incentive program from 2017 (“LTIP 2017”).

Adoption of an incentive program
Summary of the program

The Board of Directors proposes that the general meeting resolves to adopt LTIP 2018. LTIP 2018
is proposed to include up to seven (7) employees in Vostok New Ventures. The participants in
LTIP 2018 arc required to invest in Vostok New Ventures by acquiring shares in the form of
depository receipts in Vostok New Ventures (“Saving DRs”). These Saving DRs are received by
way of purchase of depository receipts (representing shares in Vostok New Ventures) at market
value or transfer of depository receipts that such participant alteady holds in accordance with the
terms set out under “Personal investment” below. The participants will thereafter be granted the
opportunity to receive depository receipts free of charge in accordance with LTIP 2018, so called
“Performance DRs” in accordance with the terms set out below.

In the event that delivery of Performance DRs cannot be achieved at reasonable costs, with
reasonable administrative efforts or due to market conditions, participants may instead be offered a
cash-based settlement.

Personal investment

In order to participate in LTIP 2018, the participant must have made a private investment by (i)
purchase of depository receipts (representing shares in Vostok New Ventures) at market value and
for a value of up to SEK 1,800,000° depending on the participants’ position in Vostok New
Ventures in accordance with what is further described below, or (ii) by transfer of depository
receipts that such participant already holds (provided that the participant holds at least 100% of
annual net base pay in depository receipts) for a value of up to SEK 1,800,000” depending on the
participants’ position in Vostok New Ventures in accordance with what is further described below.
For each Saving DR held under LTIP 2018, the Company will grant the participants ten rights to
Performance DRs, meaning rights to receive Performance DRs free of charge (“Rights”). The
number of Performance DRs each participant’s Saving DRs entitles to depends on the Company’s
fulfilment of the performance conditions. A participant cannot receive more than ten Performance
DRs per Saving DR.

The maximum amounts for the personal investments are based on an assumed market price of
Vostok New Ventures’ depository receipts of SEK 72. The market price of the depository receipts
may have increased or decreased by the time of the personal investment and the Board of Directors @

¢ Corresponding to 25,000 depository receipts based on an assumed price of SEK 72 per depository receipt. ‘L)(
" Corresponding ta 25,000 depository reecipts bascd on an assumed price of SEK 72 per depository receipt.
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is authorised to change the maximum amount of the personal investment to take into account any
material changes to the price of Vostok New Ventures’ depository receipts, in order to give as
positive effects as possible for depository receipt holders in the Company.

General terms and conditions

Subject to the fulfilinent of the entry level of the performance based conditions for the period
1 January 2018 to 31 December 2020 and provided that the participant has kept its investment in
Saving DRs during the period from the day of allocation of the Rights until the day of the release of
the interim report for the period 1 January to 31 March 2021 (the vesting period) and, with certain
exceptions, kept its employment within the Vostok New Ventures group and not given notice of
termination at such point in time, two Rights per Saving DR will vest and each Rights will entitle
the participant to receive one Performance DR free of charge.

Retention and performance conditions

The number of Performance DRs each of the participant’s Saving DR entitles to depends on the
Company’s fulfilment of the performance conditions during the measurement period. The
performance conditions are based on the Net Asset Value per share (“NAV per share”).

The determined levels of the conditions include an entry, a target and a stretch level as regards the
number of Rights that vest. The entry level constitutes the minimum level which must be exceeded
in order to enable vesting of Rights. If the entry level is reached or exceeded, each participant will
receive two Performance DRs per Saving DR. If the target level is reached or exceeded, each
participant will receive five Performance DRs per Saving DR. If the stretch level is reached or
exceeded, each participant will receive ten Performance DRs per Saving DR.

The Board of Directors intends to disclose the outcome of the performance-based conditions in the
annual report for the financial year 2020.

The Rights
The Rights shall be governed by the following terms and conditions:
» Rights are granted free of charge as soon as possible after the annual general meeting 2018.

e Vest following the publication of the Company’s interim report for the period 1 January —
31 March 2021 (the vesting period).

e May not be transferred or pledged.

e Two Rights per Saving DR will vest and each Right will entitle the participant to receive
one Performance DR after the end of the vesting period, if the entry level of the
performance-based conditions has been fulfilled and the participant, at the time of the
release of the interim report for the period 1 January — 31 March 2021, maintains its
employment within the Vostok New Ventures group, has not given notice of termination

and maintains the invested Saving DRs. \(()(
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e In order to align the participants’ and the depository receipt holders’ interests, the
Company will compensate the participants for any dividends paid during the three year
vesting period. Compensation will only be made for dividend resolved after the time of
allocation.

Preparation and administration

The Board of Directors shall be responsible for preparing the detailed terms and conditions of LTIP
2018, in accordance with the mentioned terms and guidelines. To this end, the Board of Directors
shall be entitled to make adjustments to meet foreign regulations or market conditions. The Board
of Directors may also make other adjustments 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 2018 no longer serve their purpose.

Allocation

The participants are divided into different categories and in accordance with the above, LTIP 2018
will comprise the following number of Saving DRs and maximum number of Rights for the
different categories:

o the CEO: may acquire up to SEK 1,800,000 worth of Saving DRs® within LTIP 2018,
entitling the holder to allotment of not less than two and up to ten Rights per Saving DR;

e other members of management than the CEO (two individuals): may acquire up to SEK
576,000 worth of Saving DRs’ within LTIP 2018, entitling the holder to allotment of not
less than two and up to ten Rights per Saving DR;

e other emplo?/ees (four individuals): may acquire in aggregate up to SEK 720,000 worth of
Saving DRs 0 within LTIP 20 18, entitling each holder ta allotment of not less than two and
up to ten Rights per Saving DR.

Scope and costs of LTIP 2018

LTIP 2018 will be accounted for in accordance with IFRS 2 which stipulates that the Rights should
be recorded as a personnel expense in the income statement during the vesting period. The costs for
LTIP 2018 is estimated to amount to approximately SEK 18.36 million, excluding social security
costs, calculated in accordance with IFRS 2,

The costs for social security charges are calculated to approximately SEK 5.77 million, based on
the above assumptions,

In addition to what is set forth above, the costs for LTIP 2018 have been based on that LTIP 2018
comprises up to five participants and that each participant makes a maximum investment.

If the maximum result is reached, and all invested Saving DRs are retained under LTIP 2018 and a
fulfilment of the performance conditions of 100 percent, the maximum cost of LTIP 2018 as

# Corresponding to 8,000 depository receipts based on an assumed price of SEK 72 per depository receipt.

® Corresponding to 25,000 depasitory receipts based on an assumed price of SCK 72 per depository receipt. M @
'® Corresponding to 10,000 depository receipts based on an assumed price of SEK 72 per depository receipt.
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defined in IFRS 2 is approximately SEK 36.72 million and the maximum social security cost is
estimated to approximately SEK 11.54 million.

The costs are expected to have a marginal effect on key ratios of the Vostok New Ventures group.

Upon maximum allotment of Performance DRs, 510,000 depository receipts representing shares in
the Company may be allocated within the framework of LTIP 2018, which would correspond to
approximately 0.60 percent of the share capital and the votes in the Company. A total of 2,094,351
depository receipts, which comprise the currently outstanding options under the 2010 Incentive
Program (including 100,000 allocated options and 1,994,351 options that have not yet been
allocated), maximum allotment of 430,000 depository receipts under LTIP 2016, maximum
allotment of 450,000 depository receipts under LTIP 2017 and maximum allotment of 510,000
depository receipts under LTIP 2018 would correspond to approximately 4.12 percent of the share
capital and the votes in the Company.

Delivery of Performance DRs under LTIP 2018

To ensure delivery of Performance DRs under LTIP 2018, the Company intends to hedge LTIP
2018 with either repurchased depository receipts, enter into a swap agreement or other similar
agreement with a third party or by taking other measures deemed necessary by the Company.

The rationale for the proposal

The objective of LTIP 2018 is to create incentives for the management to work for a long-term
development in the Company. Furthermore, LTIP 2018 shall create conditions for retaining
competent employees in the Vostok New Ventures group through the offering of competitive
remuneration. LTIP 2018 has been designed based on the view that it is desirable that employees
within the group are depository receipt holders in the Company and that they see that working with
a long-term horizon pays off. Participation in LTIP 2018 requires a personal investment in Saving
DRs.

By offering an allotment of Performance DRs which are based performance-based conditions, the
participants are rewarded for increased depository receipt holder value. Further, LTIP 2018 rewards
employees’ loyalty and long-term value growth in the Company. Against this background, the
Board of Directors is of the opinion that the adoption of LTIP 2018 will have a positive effect on
the Vostok New Ventures group’s future development and thus be beneficial for both the Company
and its depository receipt holders.

Preparation

The Company’s Board of Directors has prepared LTIP 2016 and 2017, on which LTIP 2018 is
based, in consultation with external advisors. LTIP 2018 has been reviewed and determined by
resolution by the Board of Directors on 15 April 2018.

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 2017. (7/0( ( )
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2010 Incentive Program

The 2010 Annual General Meeting decided in accordance with the proposal from the Board of
Directors to adopt an incentive program entitling present and future employees to be allocated call
options to acquire shares represented by depository receipts in Vostok New Ventures. The program
covers present and future employees. A total of 5,115,600 options were authorized under the
program. A total of 100,000 options are currently outstanding. The option life is 7 June 2016 — 31
July 2019 and the exercise period is 1 June — 31 July 2019. If all options are exercised a total of
100,000 depository receipts could be allocated, which would correspond to approximately 0.12
percent of the share capital and the votes in the Company.

LTIP 2016

At the 2016 annual general meeting held on 17 May 2016, 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 1 January 2016 through 31 March 2019, and encompasses
a maximum of 430,000 shares, corresponding to a dilution of 0.59 percent of the total number of
shares outstanding at the time of adoption of the program. Program participants purchase shares in
the Company, 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 Net Asset Value per share.

LTIP 2017

At the 2017 annual general meeting held on 16 May 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 1 January 2017 through 31 March 2020, and encompasses
a maximum of 450,000 shares, corresponding to a dilution of 0.53 percent of the total number of
shares outstanding at the time of adoption of the program. Program participants purchase shares in
the Company, 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 Net Asset Value. QX

April 2018 @
Vostok New Ventures Ltd

The Board of Directors
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