NB The English text is an in-house translation for information purposes only. In the event of differences between the
translation and the Swedish text the latter shall prevail.

Protokoll fort vid den digitala arsstamman med
aktiedgarna i Orrén Energy AB (publ), org. nr
556610-8055, den 5 maj 2025 med bdrjan

kl. 11.00.

Minutes recorded at the digital Annual General
Meeting of Shareholders of Orrén Energy AB
(publ), corporation number 56566610-8055, held
5 May 2025 starting at 11.00.

Narvarande: Aktiedgare enligt forteckning i Bilaga 1, med angivande av antal aktier och roster for
envar rostberattigad vid arsstamman.

Present: Shareholders present according to list in Appendix 1, including number of shares
and votes per shareholder entitled to vote at the Annual General Meeting.
§1

Styrelsens ordférande Grace Reksten Skaugen halsade aktiedgarna valkomna. Darefter 6ppnade hon
arsstdmman och ldmnade ordet till den av valberedningen féreslagna ordféranden vid arsstdmman,
advokat Klaes Edhall.

The Chair of the Board of Directors, Grace Reksten Skaugen, welcomed the shareholders. She opened
the Annual General Meeting thereafter and introduced the Chair of the Annual General Meeting as
proposed by the Nomination Committee, advokat Klaes Edhall.

§2

Klaes Edhall presenterade valberedningens i kallelsen intagna férslag till beslut om val av ordférande
vid arsstamman och konstaterade att stamman i enlighet med valberedningens forslag beslutat att valja
honom att som ordférande leda dagens stdmma.

Klaes Edhall forklarade inledningsvis anledningen till att arsstdmman holls digitalt och att aktieagarna
har givits mojlighet att postrosta pa forhand. Vidare upplyste Klaes Edhall att eftersom det inte var mgjligt
att verifiera om utomstaende personer foljde arsstamman online har styrelsen beslutat att tillata
personer som inte ar aktieagare att folja arsstamman online.

Klaes Edhall upplyste om att protokollet skulle féras av advokat Daniel Sveen och om att protokollet fran
arsstamman, med undantag for rostlangden och information om hur ombud fér aktieagare har rostat
med stdd av rostinstruktioner samt mottagna postroster, kommer att publiceras pa bolagets webbplats.

Klaes Edhall informerade om vilka styrelseledaméter, personer i féretagsledning, samt dvriga personer,
som medverkade vid stdmman via lank.

Klaes Edhall upplyste om att fotografering samt ljud- och bildupptagning av den digitala stamman
respektive rapportering fran staimmoforhandlingarna pa X (tidigare Twitter) eller p& andra sociala medier
inte var tillaten.
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Klaes Edhall informerade om att simultan Gverséttning fran svenska till engelska och engelska till
svenska skedde i respektive utsandning pa den digitala stammoplattformen. Vidare forklarade Klaes
Edhall praktikaliteterna géllande hur den digitala arsstamman skulle genomféras bland annat med
avseende pa rostningsforfarandet och aktieagarnas méjlighet att stélla fragor.

Klaes Edhall upplyste avslutningsvis stdamman att av vissa utlandska aktieagare lamnade
rostinstruktioner respektive av bolaget mottagna postroster lagts in i rostsystemet i férvag samt att dessa
instruktioner respektive postroster skulle beaktas vid arsstammans kommande beslut dar rostsystemet
anvands.

Klaes Edhall presented the Nomination Committee’s proposal, as included in the notice, regarding the
election of the Chair of the Annual General Meeting and concluded that he was appointed Chair of the
Annual General Meeting to lead the proceedings, in accordance with the Nomination Committee’s
proposal.

Klaes Edhall explained initially the reason for the Annual General Meeting being held digitally and that
the shareholder had been given the opportunity to vote by post in advance. Furthermore, Klaes Edhall
informed that, since it was not possible to verify whether third parties followed the Annual General
Meeting online, the Board of Directors has decided to allow persons who are not shareholders to follow
the Annual General Meeting online.

Klaes Edhall informed that the minutes from the Annual General Meeting would be taken by advokat
Daniel Sveen and that that the minutes, with the exception of the voting register and information on how
proxies for shareholders have voted on the basis of voting instructions as well as received postal votes,
would be published on the Company’s website.

Klaes Edhall informed about which Board members, members of the group management, and other
persons, who participated at the meeting via link.

Klaes Edhall informed that it was not permitted to take any photographs or make any audio or video
recordings of the digital Annual General Meeting or to report from the proceedings of the meeting on X
(previously Twitter) or on any other social media.

Klaes Edhall informed that simultaneous translation from Swedish to English and English to Swedish
took place in the respective broadcasts on the digital meeting platform. Furthermore, Klaes Edhall
explained the practicalities regarding how the digital Annual General Meeting would be conducted,
including the voting procedure and the shareholders' opportunity to ask questions.

Klaes Edhall finally informed that voting instructions received for certain foreign shareholders as well as
postal votes received by the Company, had been registered in the voting system beforehand, and that
these voting instructions and postal votes, respectively, be considered when the voting system was used
at the upcoming resolutions.

§3

Bilagd forteckning, Bilaga 1, faststalldes att galla sasom rostlangd vid arsstamman.

The attached list, Appendix 1, was approved as the voting register for the Annual General Meeting.
§4

Styrelsens i kallelsen intagna forslag till dagordning, godkédndes att galla som dagordning for
arsstamman.
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The agenda for the Annual General Meeting, as proposed by the Board of Directors and as included in
the notice, was approved to serve as agenda for the Annual General Meeting.

§5

Till justerare att jamte ordféranden justera dagens protokoll utsags Sussi Kvart, Handelsbanken Fonder,
och Lars Vanelid.

Sussi Kvart, Handelsbanken Fonder, and Lars Vénelid were appointed to approve the minutes of the
Annual General Meeting together with the Chair.

§6
Arsstamman konstaterade att den var i behorig ordning sammankallad.

The Annual General Meeting established that it had been duly convened.

§7

Verkstallande direktoren holl en presentation om verksamheten, varefter aktiedgarna gavs mojlighet att
stalla fragor.

The Chief Executive Officer held a presentation about the business, after which shareholders were
offered the possibility to raise questions.

§8

Det antecknades att ars- och hallbarhetsrapporten och revisionsberattelse samt koncernredovisningen
och koncernrevisionsberattelsen samt av styrelsen upprattad ersattningsrapport och revisorns yttrande
om den antagna ersattningspolicyn har foljts, vederbdrligen framlagts.

Det antecknades att revisorn tillstyrkt faststallande av de i ars- och hallbarhetsrapporten intagna resultat-
och balansrakningarna for moderbolaget och koncernen liksom den féreslagna resultatdispositionen
samt att ansvarsfrihet beviljas styrelseledaméterna och den verkstéllande direktéren for 2024 ars
forvaltning. Det antecknades vidare att revisorn ansag att styrelsen och den verkstéllande direktoren
under 2024 foljt den antagna ersattningspolicyn.

It was noted that the annual and sustainability report and the auditor’s report, the consolidated financial
statements and the auditor’s Group report as well as the Remuneration Report prepared by the Board
of Directors and the auditor’s statement on compliance with the policy on remuneration, had been duly
presented.

It was noted that the auditor had recommended to adopt the income statements and the balance sheets
for the Parent Company and the Group, the proposed disposition of the Company’s result as well as the
discharge from liability of the members of the Board of Directors and the Chief Executive Officer for the
administration of the Company’s business during 2024. It was further noted that the auditor considered
that the Board of Directors and the Chief Executive Officer had during 2024 complied with the policy on
remuneration.

§9
Det beslutades att faststalla de i ars- och hallbarhetsrapporten intagna resultat- och balansrakningarna
for moderbolaget och for koncernen for rakenskapsaret 2024 respektive per 31 december 2024.

It was resolved to adopt the income statements and the balance sheets for the Parent Company and
the Group, as included in the annual and sustainability report, for the financial year 2024 and as per 31
December 2024, respectively.
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§10

Det beslutades i enlighet med styrelsens forslag att ingen utdelning ska ldmnas och att alla
utdelningsbara medel balanseras i ny rékning.

In accordance with the proposal of the Board of Directors, it was resolved that no dividend is distributed
and that all distributable funds are brought forward.

§ M1

Det beslutades att bevilja styrelseledaméterna och den verkstallande direktéren ansvarsfrihet for
forvaltningen av bolagets angelagenheter under rakenskapsaret 2024.

Det antecknades att styrelseledaméterna och den verkstéllande direktdren inte deltog i de beslut som
omfattade dem sjalva.

It was resolved to discharge the members of the Board of Directors and the Chief Executive Officer from
liability for the administration of the Company’s business for the financial year 2024.

It was recorded that the members of the Board of Directors and the Chief Executive Officer did not
participate in the resolution regarding themselves.

§12
Det beslutades att godkanna den av styrelsen upprattade ersattningsrapporten.

It was resolved to approve the Remuneration Report prepared by the Board of Directors.

§13

Ordféranden hanvisade till valberedningens i kallelsen intagna forslag till beslut om i) antal
styrelseledamoter, ii) arvoden till styrelseordféranden och o&vriga styrelseledamoéter, iii) val av
styrelseordférande och 6vriga styrelseledaméter, iv) arvode till revisorn samt v) val av revisor.

The Chair referred to the proposals of the Nomination Committee, as included in the notice, regarding
i) the number of members of the Board of Directors, iij) remuneration of the Chair of the Board of Directors
and other members of the Board of Directors, iii) election of Chair and other members of the Board of
Directors, iv) remuneration of the auditor and v) election of auditor.

§14

Det beslutades, i enlighet med valberedningens forslag, att styrelsen for tiden intill slutet av nasta
arsstamma ska besta av sex styrelseledaméter, utan suppleanter.

It was resolved, in accordance with the Nomination Committee’s proposal, that until the end of the next
Annual General Meeting the Board of Directors shall consist of six members, with no deputy members.

§ 15

Det beslutades, i enlighet med valberedningens férslag, att arvode till styrelseledaméterna och
styrelseordféranden, inklusive avseende kommittémedlemskap, ska utga enligt féljande: (i) arligt arvode
om 60 000 EUR till styrelseledaméter (forutom styrelseordféranden), (ii) arligt arvode om 120 000 EUR
till styrelseordféranden, (iii) arligt arvode om 5 000 EUR till kommittéledaméter per kommittéuppdrag
(forutom for kommittéordféranden), och (iv) arligt arvode om 10 000 EUR till kommittéordféranden, dar
det totala arvodet foér kommittéarbete (inklusive arvode till kommittéordférande) inte ska Gverstiga
50 000 EUR.
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It was resolved, in accordance with the Nomination Committee’s proposal, that the members of the
Board of Directors and the Chair of the Board of Directors, including in respect of Committee
membership, shall be remunerated as follows: (i) annual fees for the members of the Board of Directors
of EUR 60,000 (excluding the Chair of the Board of Directors); (ii) annual fees for the Chair of the Board
of Directors of EUR 120,000; (iii) annual fees for Committee members of EUR 5,000 per Committee
assignment (other than Committee Chairs); and (iv) annual fees for Committee Chairs of EUR 10,000;
with the total fees for Committee work (including fees for Chairs of Committees) not to exceed
EUR 50,000.

§16
Det beslutades, i enlighet med valberedningens forslag, att for tiden intill slutet av nasta arsstamma:
a) omvalja Grace Reksten Skaugen till styrelseledamot,
b) omvalja Jakob Thomasen till styrelseledamot,
c) omvalja Peggy Bruzelius till styrelseledamot;
d) omvalja William Lundin till styrelseledamot;
e) omvalja Mike Nicholson till styrelseledamot;
f) valja Richard Ollerhead till ny styrelseledamot; och
g) omvalja Grace Reksten Skaugen till styrelseordférande.

For the period until the end of the next Annual General Meeting, in accordance with the Nomination
Committee’s proposal, it was resolved to:

a) re-elect Grace Reksten Skaugen as a member of the Board of Directors;
b) re-elect Jakob Thomasen as a member of the Board of Directors;
c) re-elect Peggy Bruzelius as a member of the Board of Directors;
d) re-elect William Lundin as a member of the Board of Directors;
e) re-elect Mike Nicholson as a member of the Board of Directors;
f) elect Richard Ollerhead as a new member of the Board of Directors; and
g) re-elect Grace Reksten Skaugen as Chair of the Board of Directors.
§17

Det beslutades i enlighet med valberedningens forslag att arvode till revisorn ska utga enligt godkand
rakning.

It was resolved in accordance with the Nomination Committee’s proposal that auditor’s fees shall be
payable upon approval of invoices.

§18

Det beslutades i enlighet med valberedningens forslag att omvalja det registrerade revisionsbolaget
Ernst & Young AB till bolagets revisor for tiden intill slutet av arsstamman 2026. Bolaget har upplysts om
att Anders Kristrdm kommer att vara huvudansvarig revisor.
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It was resolved in accordance with the Nomination Committee’s proposal to re-elect the registered
accounting firm Ernst & Young AB as the auditor of the Company for a term until the end of the 2026
Annual General Meeting. The Company has been informed that Anders Kristrém will be the auditor in
charge.

§19

Det beslutades i enlighet med styrelsens forslag att inratta ett langsiktigt, prestationsbaserat
incitamentsprogram for medlemmar av bolagsledningen och ett antal nyckelpersoner inom Orrén
Energy i enlighet med Bilaga 2 ("LTIP 2025").

It was resolved in accordance with the Board of Directors’ proposal to establish a long-term,
performance-based incentive plan in respect of Group Management and a number of key employees
of Orrén Energy as set out in Appendix 2 (“LTIP 2025”).

§ 20

Det beslutades i enlighet med styrelsens forslag om emission och oGverlatelse av 5 450 000
teckningsoptioner av serie 2025:1, Bilaga 3.

Det antecknades att beslutet fattades med erforderlig majoritet om minst nio tiondelar av saval de
avgivna rosterna som de aktier som var foretradda vid bolagsstamman.

Det antecknades att styrelsen foreslagit att beslutet under punkt 20 a) pa dagordningen skulle vara
villkorat av att bolagsstimman aven beslutar i enlighet med styrelsens férslag under punkten 19 pa
dagordningen och att detta villkor uppfyllts.

Det antecknades att forslaget under punkten 20 b) pa dagordningen, i enlighet med vad som angavs i
kallelsen till bolagsstamman, aterkallades eftersom bolagsstdmman beslutade i enlighet med styrelsens
forslag under punkten 20 a) pa dagordningen. Styrelsens férslag under punkten 20 b) pa dagordningen
blev saledes inte foremal for bolagsstammans prévning.

It was resolved, in accordance with the Board of Directors’ proposal, to issue and transfer 5,450,000
warrants of series 2025:1, Appendix 3.

It was noted that the resolution was passed with the required majority of at least nine-tenth of both the
votes cast and shares represented at the meeting.

It was noted that the Board of Directors had proposed that the resolution under item 20 a) of the agenda
should be conditional upon the meeting also resolving in accordance with the Board of Directors
proposal under item 19 of the agenda, and that this condition had been fulfilled.

It was noted that the Board of Directors proposal under item 20 b) of the agenda was withdrawn, in
accordance with was set out in the notice of the meeting, since the meeting had resolved in
accordance with the Board of Directors’ proposal under item 20 a) of the agenda. Accordingly, the
Board of Directors’ proposal under item 20 b) of the agenda was not addressed at the meeting.

§ 21

Det beslutades i enlighet med styrelsens forslag att bemyndiga styrelsen att, vid ett eller flera tillfallen
under tiden fram till nasta arsstdmma, besluta om nyemission av aktier och emission av konvertibla
skuldebrev, Bilaga 4.

Det antecknades att beslutet fattades med erforderlig majoritet om minst tva tredjedelar av saval de
avgivna rosterna som de aktier som var foretradda vid arsstamman.
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It was resolved in accordance with the Board of Directors’ proposal to authorise the Board of Directors
to decide, at one or more occasions until the next Annual General Meeting, to issue new shares and to
issue convertible debentures, Appendix 4.

It was noted that the resolution was passed with the required majority of at least two thirds of both the
votes cast and shares represented at the Annual General Meeting.

§ 22

Det beslutades i enlighet med styrelsens forslag att bemyndiga styrelsen att under perioden fram fill
nasta arsstamma besluta om aterkdp och Overlatelse av bolagets aktier i enlighet med Bilaga 5.

Det antecknades att beslutet fattades med erforderlig majoritet om minst tva tredjedelar av saval de
avgivna résterna som de aktier som var foretradda vid arsstamman.

It was resolved in accordance with the Board of Directors’ proposal to authorise the Board of Directors,
during the period until the next Annual General Meeting, to decide on repurchases and sales of the
Company’s shares as set out in Appendix 5.

It was noted that the resolution was passed with the required majority of at least two thirds of both the
votes cast and shares represented at the Annual General Meeting.

8§23
Ordféranden forklarade stamman avslutad.

The Chair declared the Annual General Meeting closed.
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Vid protokollet:

At the minutes:

1

Daniel Sveen

Justeras:
Approved:
et
Klaes Edhall Sussi Kvart Lars Vanelid
8 (8)
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Bilaga 2

¥ orron

Punkt 19: Beslut om 2025 ars langsiktiga prestationsbaserade incitamentsprogram (LTIP 2025)
Styrelsen foreslar att arsstamman beslutar att inratta ett langsiktigt, prestationsbaserat incitamentsprogram for
medlemmar av bolagsledningen och ett antal nyckelpersoner inom Orrén Energy, i enlighet med de villkor som
anges nedan (“LTIP 2025”).

Bakgrund och syfte

Syftet med att inratta LTIP 2025 &r att 6ka intressegemenskapen mellan bolagsledningen och andra
nyckelpersoner och aktiedgare och att tillhandahalla en marknadsmassig ersattning som speglar kontinuitet,
prestationer och engagemang. Styrelsen anser att LTIP 2025 kommer att tillhandahalla Orron Energy en viktig
komponent i ett konkurrenskraftigt ersattningspaket for att attrahera och behalla ledande befattningshavare som
ar avgorande for Orron Energys framtida framgang.

Det prestationsbaserade incitamentsprogrammet LTIP 2025 har utformats av ersattningskommittén baserat pa
marknadspraxis i dialog med Bolagets aktiedgare, andra intressenter och en ersattningskonsult. Programmet
inkluderar prestationsvillkor kopplade till aktiekursens relativa tillvaxt och lamnad utdelning samt strategiska mal
som avgor den slutliga tilldelningen inom det langsiktiga incitamentsprogrammet.

Det anses att LTIP 2025, likt tidigare optionsprogram, bast finansieras genom leverans av aktier s att Bolaget
kan anvanda tillgangligt kapital for att driva tillvaxt.

Styrelsen har for avsikt att vid framtida arsstammor foresla inrattande av langsiktiga incitamentsprogram ("LTI”)
baserat pa liknande principer som den nu féreslagna LTIP 2025. For att vara beréttigad att delta i sddana
framtida LTI-program kravs att varje deltagare bygger upp ett meningsfullt aktieinnehav i Orron Energy
innebarande att en viss andel av tilldelade aktier enligt LTIP 2025 (och framtida LTI-program) ska behallas tills
erforderlig niva avseende aktieinnehav har uppnatts.

Implementering av LTIP 2025
Styrelsen foreslar att arsstamman 2025 beslutar om inrattande av LTIP 2025 i enlighet med de villkor som
framgar nedan.

Villkor

(@) LTIP 2025 foreslds omfatta cirka 9 av Orrén Energy-koncernens fast anstillda (“Deltagarna”),
innefattande saval den verkstallande direktéren och andra medlemmar av bolagsledningen som vissa
andra nyckelpersoner. Styrelsen kan, inom ramen for det totala antalet aktier som finns tillgangliga enligt
LTIP 2025, bjuda in ytterligare ett begransat antal Deltagare till LTIP 2025 till féljd av nyrekrytering till
Orron Energy-koncernen.

(o)  LTIP 2025 ger Deltagarna mojligheten att erhalla aktier i Orrén Energy under férutsattning av oavbruten
anstéallning och uppfyllande av prestationsvillkor 6ver en tredrig prestationsperiod som inleds den 1 juni
2025 och avslutas den 31 maj 2028 ("Prestationsperioden”). Prestationsvillkoren bestar av tva delar,
dar de tva villkoren viktas med 75 procent respektive 25 procent vid faststallandet av intjanad tilldelning
enligt LTIP 2025 ("Prestationsvillkoren”). Det forsta Prestationsvillkoret baseras pa aktiekursens tillvaxt
och ldmnad utdelning ("Total Shareholder Return”) avseende Orrén Energy-aktien jamfort med Total
Shareholder Return for en grupp referensbolag ("Referensbolagen”) ("Total Shareholder Return-
Prestationsvillkoret”) som viktas till 75 procent. Det andra Prestationsvillkoret baseras pa uppfyllandet
av strategiska prestationsmal ("Strategiska Mal-Prestationsvillkoret”), som viktas till 25 procent. Vid
inledningen av Prestationsperioden kommer Deltagarna att vederlagsfritt tilldelas rattigheter ("LTIP
Awards”) som, i den utstrackning att ett eller badda Prestationsvillkoren ar helt eller delvis uppfylida,
beréattigar Deltagaren att sa snart som praktiskt mojligt efter Prestationsperiodens utgdng vederlagsfritt
erhalla aktier i Orron Energy ("Prestationsaktier”).

(c) LTIP Awards (dvs. antalet Prestationsaktier som en Deltagare kan tilldelas efter Prestationsperiodens
utgang, forutsatt att ett eller bada Prestationsvillkoren helt eller delvis uppfylits) som ska tilldelas till varje
Deltagare ska beréknas enligt féljande:



(d)

(e)

LTIP Award = A multiplicerat med B dividerat med C multiplicerat med D, dar
A = Deltagarens manatliga bruttogrundion per dagen for tilldelning av LTIP Award,

B = ett antal manader sasom beslutats av styrelsen avseende varje Deltagare, med beaktande av
sadana faktorer som branschjamférelser och Deltagarens stallning inom Orrén Energy-koncernen
(dock i samtliga fall med en begransning om maximalt 36 manader),

C = Orron Energy-aktiens volymviktade genomsnittliga aktiekurs pa Nasdaq Stockholm mellan den
1 januari 2025 och 31 mars 2025, och

D = summan av de faktorer som representerar den proportionella 6kningen i antalet Prestationsaktier
som kan tilldelas for varje utdelning (om nagon) fram till tilldelning, berdknat genom att dividera ett
varde som motsvarar stangningskursen for Orron Energys-aktien pa forsta dagen da aktien handlas
utan réatt till den aktuella utdelningen plus den beslutade utdelningen med stangningskursen for
aktien pa forsta dagen da aktien handlas utan ratt till utdelning.

Fraktioner av tilldelade Prestationsaktier ska avrundas till narmaste lagre heltal.

Baserat pa den volymviktade aktiekursen for Orrén Energy-aktien mellan den 1 januari 2025 och den 31
mars 2025 om 5,9 SEK, uppgar det maximala antalet Prestationsaktier som kan tilldelas enligt LTIP 2025
pa dagen for tilldelning av LTIP Awards (férutsatt 100 procents tilldelning) till 4 450 000, vilket motsvarar
cirka 1,6 procent av det nuvarande totala antalet aktier och réster i Orron Energy. Darutdver, med hansyn
till ytterligare Deltagare (om nagon) till foljd av nyrekrytering samt 6kning av tilldelning till foljd av utdelningar
(om né&gra), och forvantade sociala avgifter kopplade till tilldelning, foreslds att det totala antalet
Prestationsaktier under LTIP 2025 inte far 6verstiga 5 450 000.

Tilldelning av Prestationsaktier kommer att beslutas av styrelsen efter Prestationsperiodens utgang baserat
pa antalet tilldelade LTIP Awards och &r villkorad av (i) att Deltagaren bibehaller sin anstalining i Orron
Energy-koncernen till utgdngen av Prestationsperioden och (ii) den utstrackning till vilket ett eller bada
Prestationsvillkoren (om nagot) har uppnatts. LTIP Award kommer att kompensera for utdelningar (om
nagon), och for att sakerstalla en tydligare koppling till aktiedgarnas intressen kommer det att ske inom
LTIP 2025 genom att antalet Prestationsaktier som kan tilldelas proportionerligt under tilldelningsperioden
Okar i enlighet med berékningen som beskrivs i punkt (c) ovan, vilket innebar att utdelningar under
tilldelningsperioden aterinvesteras. Styrelsen ager ratt att efter egen bedomning reducera (inklusive
reducera till noll) tilldelning av Prestationsaktier om styrelsen skulle finna att den underliggande
prestationen inte reflekteras i utfallet av Prestationsvillkoren.

Styrelsen har faststéllt en minimum- och en maximumniva for Prestationsvillkorens uppfyllande. For att
Deltagare ska vara berattigade till det maximala antalet LTIP Awards och Prestationsaktier, ska
maximumnivan for bada Prestationsvillkoren ha uppnatts.

1. Avseende Total Shareholder Return-Prestationsvillkoret, vars uppfyllnad ska resultera i en ratt till
tilldelning av maximalt 75 procent av det hogsta antalet Prestationsaktier, kommer berékningen av
Prestationsvillkoret att baseras pa en jamforelse av Total Shareholder Return for Orrén Energy och
Referensbolagen, under den tremanadersperiod som I6per frdn januari till mars 2025 innan
Prestationsperioden inleds jamfort med den tremanadersperiod fran januari till mars 2028 som
I6per innan Prestationsperioden I6per ut. LTIP Awards kommer att tillfalla deltagare (Eng. vesting)
baserat pa Orron Energy-aktiens Total Shareholder Return fran ingen tilldelning vid utfall Iagre &n
den 38:e percentilen och med tilldelning sker pa linjar basis frAn den 38:e percentilen upp till 100
procents tilldelning av detta Prestationsvillkor vid eller 6éver den 75:e percentilen. Berékningen
avseende Prestationsvillkoret kommer att utféras av styrelsen.

2. Avseende Strategiska Mal-Prestationsvillkoret, vars uppfylinad ska resultera i en ratt till maximalt
25 procent av det hégsta antalet Prestationsaktier, kommer berékningen av Prestationsvillkoret att
baseras pad en beddémning vid slutet av Prestationsperioden, i forhallande till bérjan av
Prestationsperioden, av uppfyllelsen av strategiska prestationskriterier som faststéllts av styrelsen
som aterspeglar centrala prestationsmal sdsom elproduktion, investeringar, finansiella mal,
hallbarhet samt tillvaxt genom forvarv av befintliga tillgangar och egenutvecklade projekt,
transaktioner, geografisk eller teknologisk expansion och andra vardeskapande handelser.
Beddmningen avseende uppfyllande av Prestationsvillkoret kommer att goras av styrelsen.

3. Prestationsvillkoren som beskrivs i punkt 1 och 2 ovan kan var for sig leda till en 75 procentig
respektive 25 procentig intjaning av LTIP Awards, och kan aven uppfyllas delvis, vilket resulterar i
en delvis intjaning av LTIP Awards. Om bada Prestationsvillkoren uppfylls fullt ut, kommer 100



procent av LTIP Awards att tilldelas. Orrén Energy har for avsikt att presentera graden av
uppfyllelse av prestationsvillkoren for LTIP 2025 i arsredovisningen for 2028.

() Deltagarna kommer inte att &ga rétt att 6verlata, pantsatta eller avyttra LTIP Award eller andra rattigheter
eller skyldigheter enligt LTIP 2025, eller utdva nagra rattigheter som tillkommer aktiedgare avseende LTIP
Awards under Prestationsperioden.

(9) Tilldelade aktier enligt LTIP 2025 (eller framtida LTl-program) ska vara féremal for vissa
dispositionsbegransningar innebérande att Deltagarna ska bygga upp ett meningsfullt aktieinnehav i
Orron Energy. Nivan avseende erforderligt aktieagande kommer att vara antingen 50 procent eller 100
procent (200 procent for den verkstéllande direktéren) av Deltagarens arliga bruttogrundlon beroende pa
Deltagarens stallning inom Orrén Energy-koncernen. Oaktat detta villkor kan Bolaget komma att utbetala
del av eller hela tilldelningen av Prestationsaktier kontant for att underlatta fullgérande av Deltagarens
skattskyldighet, eller enligt vad styrelsen i 6vrigt beslutar. Dock ska minst 50 procent av antalet tilldelade
Prestationsaktier (efter skatt och sociala avgifter) enligt LTIP 2025 bibehallas intill dess att erforderlig niva
avseende aktieagandet har uppnatts.

(h)  Omrakning av Prestationsvillkoren och LTIP Awards, inklusive antalet tilldelade Prestationsaktier, ska ske
vid mellankommande sakutdelning, fondemission, split, foéretradesemission och/eller liknande
bolagshandelser.

Utformning och administration

Styrelsen i Orron Energy kommer att vara ansvarig for saval utformningen och administrationen av LTIP 2025
som for de detaljerade villkoren som ska géalla mellan Orrén Energy och Deltagarna. De detaljerade villkoren
ska faststéllas inom ramen for hari angivna villkor och riktlinjer. | samband darmed ska styrelsen aga ratt att
faststélla avvikande villkor for LTIP 2025 avseende bland annat Prestationsperioden och tilldelningen av
Prestationsaktier i handelse av att anstallningen inleds eller avslutas under Prestationsperioden, t.ex. till foljd av
nyrekrytering, sjukdom, arbetsoférmaga, dodsfall, uppsagning, pensionering och andra séarskilda skal som
beslutas av styrelsen.

Styrelsen ska &ga ratt att gora anpassningar for att efterleva sarskilda regler eller marknadsforhallanden
utomlands. For det fall leverans av aktier till Deltagare inte kan ske enligt tillamplig lag eller till rimliga kostnader
och med rimliga administrativa atgarder, ska styrelsen aga ratt att besluta att Deltagare istallet ska kunna
erbjudas kontantavrakning. | handelse av ett kontrollagarskifte kommer samtliga LTIP Awards under LTIP 2025
att tilldelas fullt ut.

Referensbolag

Styrelsen har granskat gruppen av Referensbolag och beslutat att den ska besta av féljande bolag for LTIP
2025: ABO Energy, Arise, Cloudberry, Energiekontor, Eolus Vind, Fortum, Magnora, @rsted, PNE, Scatec,
Solaria and TRIG. Styrelsen ager ratt att &ndra gruppen av Referensbolag for att bevara en representativ och
relevant grupp av bolag under Prestationsperioden.

Leverans av aktier, kostnader etc.

For att sékra leveransen av aktier till Deltagarna och tacka potentiella kostnader (inklusive skatter och sociala
avgifter) under LTIP 2025, foreslar styrelsen att arsstamman beslutar om att emittera upp till 5 450 000
teckningsoptioner av serie 2025:1 (se punkt 20 a) i den féreslagna dagordningen.

For det fall majoritetskravet om minst nio tiondelar (9/10) som géller for styrelsens forslag att emittera och
Overlata teckningsoptioner av serie 2025:1 enligt punkt 20 a) i den foreslagna dagordningen inte uppfylls,
foreslar styrelsen att arsstamman beslutar att godkanna att Bolaget kan sakra sina ataganden enligt LTIP 2025
genom att ing& (eller bibehalla) ett aktieswaparrangemang med en tredje part, enligt vilket den tredje parten ska
ha ratt att i eget namn forvarva och Overlata aktier (inklusive till Deltagarna) i enlighet med villkoren for LTIP
2025 (se punkt 20 b) i den foreslagna dagordningen).

LTIP 2025 kommer att redovisas i enlighet med redovisningsstandarden IFRS 2 och kostnaderna kommer att
redovisas i resultatrakningen fordelat éver Prestationsperioden. Den maximala kostnaden fér tilldelning av LTIP
Awards under LTIP 2025, exklusive kostnader relaterade till leverans av Prestationsaktier, uppgar till cirka 0,25
MEUR under antagande om 100 procents tilldelning.

Effekter pa nyckeltal
Baserat p& de antaganden som anges i punkt (c) ovan och vid full tilldelning av Prestationsaktier, kommer antalet
aktier enligt LTIP 2025 att uppga till cirka 4 450 000 aktier i Orron Energy (beroende pa rekryteringar och



justeringar for utdelningar), motsvarande cirka 1,6 procent av det nuvarande totala antalet aktier och roster i
Bolaget. Om det totala antalet Prestationsaktier enligt LTIP 2025 nar taket pa 5 450 000 aktier i Orron Energy,
kommer det att motsvara cirka 1,9 procent av det nuvarande totala antalet aktier och réster i Bolaget.

Forslagets forberedning
Forslaget avseende LTIP 2025 har beretts av ersattningskommittén och beslutats av styrelsen.

Ovriga incitamentsprogram i Orrén Energy

For en beskrivning av Bolagets 6vriga LTIPs hanvisas till Bolagets ars- och hallbarhetsrapport fér 2024, not 21,
och Bolagets webbplats, www.orron.com.

Majoritetskrav
Forslaget om att implementera LTIP 2025 kraver stod fran aktieagare som representerar mer an halften (1/2)
av de vid arsstamman avgivna rosterna.

Ett beslut i enlighet med styrelsens forslag om emission och dverlatelse av teckningsoptioner av serie 2025:1
enligt punkt 20 a) i den foreslagna dagordningen kraver stod frdn aktiedgare som representerar minst nio
tiondelar (9/10) av saval de avgivna rosterna som de vid arsstimman foretradda aktierna. Ett beslut i enlighet
med styrelsens férslag om aktieswaparrangemang enligt punkt 20 b) i den féreslagna dagordningen kraver stod
fran aktiedagare som representerar mer an halften (1/2) av de avgivna rosterna vid arsstamman.

Stockholm i april 2025
ORRON ENERGY AB (PUBL)
Styrelsen
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Item 19: Resolution for the 2025 Long-term, Performance-based Incentive Plan (LTIP 2025)

The Board of Directors proposes that the Annual General Meeting resolves to establish a long-term, performance-
based incentive plan in respect of Group Management and a number of key employees of Orrén Energy on the
terms and conditions set out below (“LTIP 2025”).

Background and purpose

The reason for establishing LTIP 2025 is to align the interests of Group Management and other key employees
with the interests of the shareholders, and to provide market appropriate reward reflecting continuity, performance
and commitment. The Board of Directors believes that the proposed LTIP 2025 will provide Orron Energy with a
crucial component to a competitive total compensation package to attract and retain executives who are critical
to Orrdn Energy’s future success.

The performance-based LTIP 2025 has been designed by the Compensation Committee based on market
practice and through engagement with the Company’s shareholders, other stakeholders and a remuneration
consultant. The plan introduces performance conditions related to total shareholder return and strategic targets
which determine the final award for the long-term incentive plan.

It is considered that the LTIP 2025, as the share option plans in the past, is best financed through delivery of
shares allowing the Company to continue to allocate all available capital towards growth.

The Board of Directors intends to propose to future Annual General Meetings to establish long-term incentive
(“LTI”) plans based on principles corresponding to the currently proposed LTIP 2025. In order to be eligible to
participate in such future LTI plans, each participant needs to build towards a meaningful shareholding in Orrdn
Energy, meaning that a certain portion of any allotted shares pursuant to LTIP 2025 (and any future LTI plans)
shall be retained until the required level of shareholding has been met.

Implementation of LTIP 2025
The Board of Directors proposes that the Annual General Meeting 2025 resolves on the implementation of the
LTIP 2025 in accordance with the terms and conditions set out below.

Terms and conditions

(@) Awards under LTIP 2025 are proposed to be made to approximately 9 permanent employees of the Orrén
Energy Group (the “Participants”), comprising the CEO and other members of Group Management, as well
as certain other key employees. The Board of Directors may, within the total number of shares available
under LTIP 2025, invite a limited number of additional Participants in LTIP 2025 following recruitment to the
Orron Energy Group.

(b) LTIP 2025 gives the Participants the possibility to receive shares in Orrén Energy subject to uninterrupted
employment and the fulfilment of performance conditions over a three-year performance period commencing
on 1 June 2025 and expiring on 31 May 2028 (the “Performance Period”). The performance condition is
two-fold, where the two conditions have a 75 per cent and 25 per cent weighting in determining the vesting
of awards under LTIP 2025 (the “Performance Conditions”). The first Performance Condition is based on
the share price growth and dividends (“Total Shareholder Return”) of the Orron Energy share compared to
the Total Shareholder Return of a peer group of companies (the “Peer Group”) (the “Total Shareholder
Return Performance Condition”), with a 75 per cent weighting. The second Performance Condition is based
on the achievement of strategic performance targets (the “Strategic Performance Condition”), with a 25
per cent weighting. At the beginning of the Performance Period, the Participants will, free of charge, be
granted awards (“LTIP Awards”) which, to the extent that i.a. one or both Performance Conditions are
partially or fully met, entitle the Participant to be allotted, also free of charge, shares in Orron Energy
(“Performance Shares”) as soon as reasonably practicable following the end of the Performance Period.

(c) The LTIP Awards (i.e. the number of Performance Shares that a Participant may be allotted following the
expiration of the Performance Period, provided that i.a. one or both of the Performance Conditions are
partially or fully met) to be awarded to each Participant shall be calculated as follows:



(d)

(e)

LTIP Award = A multiplied by B divided by C multiplied by D, where
A = the Participant’s monthly gross base salary applicable as at the date of grant of the LTIP Award,;

B = a number of months as determined by the Board of Directors in respect of each Participant, taking
into account such factors as industry benchmarking and the Participant’s position within the Orrén
Energy Group (but in any case, subject to a maximum cap of 36 months);

C = the volume weighted average price of the Orréon Energy share on Nasdaq Stockholm for the
period between 1 January 2025 and 31 March 2025; and

D = the product of the factors representing the proportional increases in the number of Performance
Shares under award for each dividend (if any) until allotment, calculated by dividing the value of the
Orron Energy share at closing on the ex-dividend date plus the declared dividend by the value of the
share at closing on the ex-dividend date.

Fractions of allotted Performance Shares shall be rounded-off to the immediate lower whole number.

Considering the volume weighted average share price of the Orrén Energy share between 1 January 2025
and 31 March 2025 of SEK 5.9, the total number of Performance Shares that may be allotted under LTIP
2025 as at the date of award of the LTIP Awards (assuming 100 per cent vesting) is 4,450,000,
corresponding to approximately 1.6 per cent of the current total number of shares and votes in Orrén Energy.
In addition, considering additional Participants (if any) following recruitment and increased awards due to
dividends (if any), and the expected social charges linked to award, it is proposed that the total number of
Performance Shares under LTIP 2025 shall not exceed 5,450,000.

Allotment of Performance Shares will be determined by the Board of Directors after the expiration of the
Performance Period on the basis of LTIP Awards made and is conditional on (i) the Participant retaining his
or her uninterrupted employment in the Orrén Energy Group until the expiry of the Performance Period and
(ii) the extent to which (if any) one or both of the Performance Conditions have been met. The LTIP Award
will compensate for dividends distributed (if any), and to ensure further alignment with shareholders’ interests,
LTIP 2025 will do so by increasing the number of Performance Shares under award proportionally during the
award period through the formula described in (c) above, entailing also a reinvestment of dividends received
during the award period. The Board of Directors may reduce (including reduce to zero) allotment of
Performance Shares at its discretion, should it consider the underlying performance not to be reflected in the
outcome of the Performance Conditions.

Minimum and a maximum levels for the Performance Conditions to be fulfilled have been established by the
Board of Directors. In order for the LTIP Awards to give Participants entitlement to the maximum number of
Performance Shares, the maximum level for both Performance Conditions must have been fulfilled.

1. Inrespect of the Total Shareholder Return Performance Condition, the fulfilment of which shall result
in an entitlement of a maximum of 75 per cent of the maximum number of Performance Shares, the
Performance Condition calculation will be made based on a comparison of Total Shareholder Return
of the Orron Energy share to the Peer Group, comparing the three month period of January to March
2025 prior to the commencement of the Performance Period, with the three month period of January
to March 2028 prior to the end of the Performance Period. The LTIP Awards will vest based on the
comparative Total Shareholder Return of the Orron Energy share from no vesting below the 38t
percentile performance and with vesting at or above the 38" percentile performance on a straight
line basis to 100 per cent vesting of this performance condition at the 75" percentile performance
or above. The Performance Condition calculation will be performed by the Board of Directors.

2. In respect of the Strategic Performance Condition, the fulfilment of which shall result in an
entitlement of a maximum of 25 per cent of the maximum number of Performance Shares, the
measurement of the Performance Condition will be based on an assessment at the end of the
Performance Period, relative to the commencement of the Performance Period, of the fulfilment of
strategic performance criteria set by the Board of Directors, reflecting key performance targets such
as power generation, investments, financial, sustainability and growth through brownfield and
greenfield projects, M&A transactions, geographical or technological expansions and other value
accretive events. The Performance Condition fulfilment assessment will be performed by the Board
of Directors.



3. The Performance Conditions described in point 1 and 2 above may each individually lead to a 75
and 25 per cent vesting of the LTIP Awards, respectively, and may also vest partially, leading to a
partial vesting of the LTIP Awards. Should both Performance Conditions be fully met, 100 per cent
of the LTIP Awards will vest. Orron Energy intends to present the level of fulfilment of the LTIP 2025
Performance Conditions in the 2028 Annual Report.

(f) The Participants will not be entitled to transfer, pledge or dispose of the LTIP Award or any rights or
obligations under LTIP 2025, or exercise any shareholders’ rights regarding the LTIP Awards during the
Performance Period.

(g) Shares allotted under LTIP 2025 (or any future LTI plans) shall be subject to certain disposition restrictions,
meaning that the Participants shall be building towards a meaningful shareholding in Orrén Energy. The
required level of shareholding will be either 50 per cent or 100 per cent (200 per cent for the CEO) of the
Participant’s annual gross base salary based on the Participant’s position within the Orréon Energy Group.
Notwithstanding this requirement, the Company may pay part or whole of the allotment of Performance
Shares in cash in order to facilitate the payment of the Participant’s tax liabilities, or as otherwise may be
determined by the Board of Directors. However, a minimum of 50 per cent of the allotted Performance Shares
(after taxes and social security charges) under LTIP 2025 will be required to be retained until the required
level of shareholding has been met.

(h) Recalculation of the Performance Conditions and the LTIP Awards, including the number of Performance
Shares allotted, shall take place in the event of an intervening dividend in kind, bonus issue, split, preferential
rights issue and/or other similar corporate events.

Structure and administration

The Board of Directors of Orron Energy will be responsible for the structure and administration of LTIP 2025, as
well as for the detailed terms and conditions applicable between Orrén Energy and the Participants. The detailed
terms and conditions will be adopted within the scope of the terms and conditions and guidelines stated herein.
In connection therewith, the Board of Directors will be entitled to adopt different terms and conditions for LTIP
2025 regarding, among other things, the Performance Period and allotment of Performance Shares in the event
of commencement or termination of employment during the Performance Period, e.g. due to new recruitments,
iliness, disability, death, redundancy, contractual retirement and other exceptional circumstances determined by
the Board of Directors.

The Board of Directors will be entitled to make adjustments in order to comply with special rules or market
conditions abroad. In the event that delivery of Performance Shares to Participants cannot take place under
applicable law or at a reasonable cost and employing reasonable administrative measures, the Board of Directors
will be entitled to decide that Participants may, instead, be offered a cash settlement. In the event of a change of
control, all LTIP Awards under LTIP 2025 will vest in full.

Peer Group

The Board of Directors has reviewed the Peer Group and determined that it shall consist of the following
companies for LTIP 2025: ABO Energy, Arise, Cloudberry, Energiekontor, Eolus Vind, Fortum, Magnora, Jrsted,
PNE, Scatec, Solaria and TRIG. The Board of Directors shall have the power to amend the Peer Group in order
to maintain a representative and relevant group of companies during the Performance Period.

Delivery of shares, costs etc.

In order to secure the delivery of shares to the Participants and cover potential costs (including taxes and social
security charges) under the LTIP 2025, the Board of Directors proposes that the Annual General Meeting resolves
to issue up to 5,450,000 warrants of series 2025:1 (see item 20 a) of the proposed agenda)

In the event the nine-tenth (9/10) majority requirement applicable to the Board of Directors’ proposal to issue and
transfer warrants of series 2025:1 under item 20 a) of the proposed agenda is not satisfied, the Board of Directors
proposes that the Annual General Meeting resolves to approve that the Company may hedge its obligations
under the LTIP 2025 by entering into (or maintaining) an equity swap arrangement with a third party, whereby
the third party in its own name shall be entitled to acquire and transfer shares (including to the Participants) in
accordance with the terms and conditions of the LTIP 2025 (see item 20 b) of the proposed agenda).



The LTIP 2025 will be accounted for in accordance with the accounting standard IFRS 2 and the costs will be
charged to the income statement over the Performance Period. The maximum cost for granting LTIP Awards
under LTIP 2025, excluding costs related to delivery of the Performance Shares, is approximately 0.25 MEUR,
assuming 100 per cent vesting.

Effects on key figures

Under the assumptions set out in item (c) above and upon full allotment of Performance Shares, the number of
shares under LTIP 2025 amounts to 4,450,000 shares in Orron Energy (subject to recruitments and adjustments
for dividends), corresponding to approximately 1.6 per cent of the current total number of shares and votes in the
Company. If the total number of Performance Shares under LTIP 2025 reaches the cap of 5,450,000 shares in
Orrdn Energy, it will correspond to approximately 1.9 per cent of the current total number of shares and votes in
the Company.

Preparation of the proposal
The proposal for LTIP 2025 has been prepared by the Compensation Committee and resolved on by the Board
of Directors.

Other incentive schemes in Orrén Energy
For a description of the Company’s other LTIP’s, reference is made to the Company’s Annual and Sustainability
Report for 2024, note 21, and the Company’s website, www.orron.com.

Majority requirement
The proposal to implement LTIP 2025 requires support from shareholders representing more than half (1/2) of
the votes cast at the Annual General Meeting.

A resolution in accordance with the Board of Directors’ proposal regarding the issue and transfer of warrants of
series 2025:1 under item 20 a) of the proposed agenda requires support from shareholders representing not less
than nine-tenth (9/10) of both the votes cast and the shares represented at the Annual General Meeting. A
resolution in accordance with the Board of Directors’ proposal regarding the equity swap arrangement under item
20 b) of the proposed agenda requires support from shareholders representing more than half (1/2) of the votes
cast at the Annual General Meeting.

Stockholm in April 2025
ORRON ENERGY AB (PUBL)
The Board of Directors
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Punkt 20: Beslut om leverans av aktier enligt LTIP 2025 genom (a) en emission och odverlatelse av
teckningsoptioner av serie 2025:1, eller (b) ett aktieswaparrangemang med tredje part

Bakgrund
Enligt LTIP 2025, som foreslas av styrelsen under punkten 19 pa den féreslagna dagordningen, har Bolaget en
skyldighet att under vissa forutsattningar leverera aktier i Bolaget till deltagarna i LTIP 2025.

For att sékra Bolagets skyldighet att leverera aktier och tacka eventuella kostnader (inklusive skatter och sociala
avgifter) foreslar styrelsen att arsstamman beslutar om att emittera och oGverlata hogst 5 450 000
teckningsoptioner av serie 2025:1 enligt de villkor som framgar av punkten 20 a) nedan. For det fall
majoritetskravet om minst nio tiondelar (9/10) som galler fér den féreslagna metoden for leverans av aktier
genom dverlatelse och utnyttjande av teckningsoptioner inte uppfylls, foreslar styrelsen att arsstamman beslutar
att godkanna att Bolaget sakrar sina ataganden enligt LTIP 2025 genom att inga ett aktieswaparrangemang
med tredje part, enligt vilket den tredje parten ska ha rétt att i eget namn forvarva och Gverlata aktier (inklusive
till deltagarna) i enlighet med villkoren som framgar av punkten 20 b) nedan.

Styrelsen ar av uppfattningen att teckningsoptionsalternativet &r att féredra som metod for att sdkra leverans av
aktier eftersom kostnaderna for ett aktieswaparrangemang ar vasentligt hogre an kostnaderna for att emittera
och overlata teckningsoptioner. Om arsstamman beslutar att anta den féreslagna metoden for leverans av aktier
genom overlatelse och utnyttjande av teckningsoptioner under punkten 20 a) nedan med erforderlig majoritet,
har styrelsen for avsikt att aterkalla sitt forslag till aktieswaparrangemang enligt punkten 20 b) nedan.

Punkt 20 a): Beslut om leverans av aktier enligt LTIP 2025 genom en emission och overlatelse av
teckningsoptioner av serie 2025:1

For att sékra Bolagets skyldighet att leverera aktier inom ramen for LTIP 2025 foreslar styrelsen att arsstamman
beslutar om emission och dverlatelse av teckningsoptioner av serie 2025:1 i Bolaget pa féljande villkor:

1. Hobgst 5 450 000 teckningsoptioner ska ges ut.

2. Ratten att teckna teckningsoptionerna ska, med avvikelse fran aktieagarnas foretradesratt, tillkomma
Bolaget sjalvt.

3. Skalet till avvikelsen fran aktieagarnas foretradesratt ar att sakra Bolagets skyldighet att leverera aktier och
tacka eventuella kostnader (inklusive skatter och sociala avgifter) inom ramen fér LTIP 2025.

4. Teckning av teckningsoptionerna ska ske pa en separat teckningslista senast den 1 november 2025.
5. Teckningsoptionerna ska ges ut vederlagsfritt.

6. Varje teckningsoption ska ge innehavaren ratt att teckna en ny aktie i Bolaget. Teckningskursen for varje ny
aktie ska motsvara aktiens kvotvarde.

7. Teckningsoptionerna kan utnyttjas under perioden frdn och med den 1 juni 2025 till och med den 1 juni
2029.

8. De nya aktierna ska ge ratt till utdelning for forsta gdngen pa den avstamningsdag for utdelning som infaller
efter det att teckning har verkstallts.

9. Teckningskursen och det antal aktier som varje teckningsoption berattigar till teckning av kan bli foremal for
omrakning i vissa fall enligt de fullstandiga villkoren for teckningsoptionerna.

10. Vid utnyttjande av samtliga 5 450 000 teckningsoptioner kommer Bolagets aktiekapital att 6ka med
66 312,15 SEK (baserat pa ett kvotvarde om cirka 0,01 SEK). Om teckningskursen overstiger aktiens
kvotvarde ska det dverskjutande beloppet tillféras den fria dverkursfonden.



11. Bolaget far 6verlata upp till 5 450 000 teckningsoptioner (a) vederlagsfritt till Deltagare (och/eller tredje part)
i syfte att mojliggora leverans av aktier i Bolaget inom ramen for LTIP 2025 och (b) till ett pris som motsvarar
teckningsoptionernas marknadsvarde, faststallt enligt en vedertagen varderingsmodell, till tredje part i syfte
att tacka eventuella kostnader (inklusive skatter och sociala avgifter) som kan uppsta inom ramen for LTIP
2025.

De fullstandiga villkoren foér teckningsoptionerna av serie 2025:1 kommer att finnas tillgangliga hos Bolaget och
pa Bolagets webbplats, www.orron.com, senast tre veckor fére arsstamman.

Beslutet ska vara villkorat av att arsstamman beslutar att inratta LTIP 2025 i enlighet med styrelsens forslag
under punkten 19 pa den foreslagna dagordningen.

Ett beslut i enlighet med styrelsens forslag kraver stod fran aktiedgare som representerar minst nio tiondelar
(9/10) av saval de avgivna rosterna som de vid arsstamman foretradda aktierna.

Punkt 20 b): Beslut om leverans av aktier enligt LTIP 2025 genom ett aktieswaparrangemang med
tredje part

Styrelsen foreslar att arsstamman beslutar att godkanna att Bolaget kan sakra sina ataganden enligt LTIP 2025
genom att inga (eller bibehalla) ett aktieswaparrangemang med tredje part, enligt vilket den tredje parten ska ha
ratt att i eget namn forvarva och éverlata aktier (inklusive till Deltagarna) i enlighet med villkoren for LTIP 2025.

Beslutet ska vara villkorat av att arsstamman beslutar att inratta LTIP 2025 i enlighet med styrelsens forslag
under punkt 19 pa den foéreslagna dagordningen.

Ett beslut i enlighet med styrelsens forslag kraver stod fran aktiedgare som representerar mer an halften (1/2)
av de avgivna résterna vid arsstamman.

Stockholm i april 2025
ORRON ENERGY AB (PUBL)
Styrelsen
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Item 20: Resolution in respect of delivery of shares under the LTIP 2025 through (a) an issue and transfer
of warrants of series 2025:1 or (b) an equity swap arrangement with a third party

Background

Under the LTIP 2025 proposed by the Board of Directors under item 19 of the proposed agenda, the Company
has an obligation, subject to certain conditions, to deliver shares in the Company to the Participants in the LTIP
2025.

In order to secure the Company’s obligation to deliver shares and to cover a portion of the costs (including taxes
and social security charges), the Board of Directors proposes that the Annual General Meeting resolves to issue
and transfer up to 5,450,000 warrants of series 2025:1 on the terms and conditions set out in item 20 a) below.
In the event the nine-tenth (9/10) majority requirement applicable to the proposed warrant settlement method is
not satisfied, the Board of Directors proposes that the Annual General Meeting resolves to approve that the
Company hedges its obligations under the LTIP 2025 by entering into an equity swap arrangement with a third
party, whereby the third party in its own name shall be entitled to acquire and transfer shares (including to the
participants) on the terms and conditions set out in item 20 b) below.

The Board of Directors considers the warrant settlement method to be the preferred alternative since the costs
for an equity swap arrangement are significantly higher than the costs for issuing and transferring warrants. If the
Annual General Meeting resolves to approve the proposed warrant settlement method under item 20 a) below
with the requisite majority, the Board of Directors intends to withdraw its equity swap arrangement proposal under
item 20 b) below.

Item 20 a): Resolution in respect of delivery of shares under the LTIP 2025 through an issue and transfer
of warrants of series 2025:1

In order to secure the Company’s obligation to deliver shares under the LTIP 2025, the Board of Directors
proposes that the Annual General Meetings resolves to issue and transfer warrants of series 2025:1 in the
Company on the following terms and conditions:

1. A maximum of 5,450,000 warrants shall be issued.

2. The right to subscribe for warrants shall, with deviation of the shareholders’ preferential rights, rest with the
Company itself.

3. The reason for deviating from the shareholders’ preferential rights is to secure the Company’s obligations to
deliver shares and to cover any costs (including taxes and social security charges) under the LTIP 2025.

4. Subscription for the warrants shall take place on a separate subscription list not later than 1 November 2025.
5. The warrants shall be issued free of charge.

6. Each warrant shall entitle the holder to subscribe for one new share in the Company. The subscription price
for each new share shall be equal to the quotient value of the Company’s share.

7. The warrants may be exercised during the period from and including 1 June 2025 up to and including 1 June
2029.

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

9. The subscription price and the number of shares for which each warrant entitles subscription may be re-
calculated under certain circumstances as set forth in the complete terms and conditions for the warrants.

10. Upon exercise of all 5,450,000 warrants, the Company’s share capital will increase by SEK 66,312.15 (based
on a quotient value of approximately SEK 0.01). If the subscription price exceeds the quotient value of the
shares, the excess amount shall be allotted to the non-restricted statutory reserve (Sw. den fria
Overkursfonden).



11. The Company may transfer up to 5,450,000 warrants (a) free of charge to Participants (and/or a designated
third party) for the purpose of enabling the delivery of shares in the Company under the LTIP 2025 and (b)
at a price equal to the fair market value of the warrants as determined using a customary valuation method
to a designated third party for the purpose of covering any costs (including taxes and social security charges)
under the LTIP 2025.

The complete terms and conditions for the warrants of series 2025:1 will be available at the Company and on the
Company’ website, www.orron.com, not later than three weeks prior to the Annual General Meeting.

The resolution shall be conditional upon that the Annual General Meeting resolves to establish the LTIP 2025 in
accordance with the Board of Directors’ proposal under item 19 of the proposed agenda.

A resolution in accordance with the Board of Directors’ proposal requires support from shareholders representing
not less than nine-tenth (9/10) of both the votes cast and the shares represented at the Annual General Meeting.

Item 20 b): Resolution in respect of delivery of shares under the LTIP 2025 through an equity swap
arrangement with a third party

The Board of Directors proposes that the Annual General Meeting resolves to approve that the Company may
hedge its obligations under the LTIP 2025 by entering into (or maintaining) an equity swap arrangement with a
third party, whereby the third party in its own name shall be entitled to acquire and transfer shares (including to
the participants) in accordance with the terms and conditions of the LTIP 2025.

The resolution shall be conditional upon that the Annual General Meeting resolves to establish the LTIP 2025 in
accordance with the Board of Directors’ proposal under item 19 of the proposed agenda.

A resolution in accordance with the Board of Directors’ proposal requires support from shareholders representing
more than half (1/2) of the votes cast at the Annual General Meeting.

Stockholm in April 2025
ORRON ENERGY AB (PUBL)
The Board of Directors



FYorron Bilaga 4

Punkt 21: Beslut om bemyndigande fér styrelsen att besluta om nyemission av aktier och konvertibla
skuldebrev

Styrelsen foreslar att arsstamman beslutar att bemyndiga styrelsen att, vid ett eller flera tillfallen under tiden
fram till nasta arsstamma, besluta om:

(i) nyemission av hdgst 28 500 000 aktier mot kontant betalning eller med bestammelse om apport eller
kvittning, och

(i) emission av konvertibla skuldebrev mot kontant betalning eller med bestammelse om apport eller kvittning,
dar antalet aktier som kan ges ut efter konvertering inte ska éverstiga 28 500 000.

Styrelsen far besluta att avvika frdn aktiedgarnas foretradesratt. Om styrelsen beslutar att avvika fran
aktiedgarnas féretradesratt ska skalet vara att mojliggéra férvarv av foretag eller verksamheter eller andra stérre
investeringar.

Det hogsta antalet aktier som ska kunna ges ut med stdd av de féreslagna bemyndigandena under (i) och (ii)
far tillsammans inte Gverstiga 28 500 000. Om bemyndigandet utnyttjas i dess helhet for emissioner med
avvikelse fran aktiedgarnas foretradesratt uppgar utspadningseffekten till cirka tio procent.

Beslut i enlighet med styrelsens forslag kraver stod fran aktieagare som representerar minst tva tredjedelar (2/3)
av saval de avgivna rosterna som de vid arsstamman foretradda aktierna.

Stockholm i april 2025
ORRON ENERGY AB (PUBL)
Styrelsen



Appendix 4
Yorron

Item 21: Resolution in respect of authorisation for the Board of Directors to resolve on new issue of
shares and convertible debentures

The Board of Directors proposes that the Annual General Meeting resolves to authorise the Board of Directors
to decide, at one or more occasions until the next Annual General Meeting:

(i) toissue no more than 28,500,000 new shares with consideration in cash or in kind or by set-off; and

(ii) to issue convertible debentures with consideration in cash or in kind or by set-off, where the number of
shares that may be issued after conversion shall not exceed 28,500,000.

The Board of Directors may resolve to deviate from the shareholders’ preferential rights. If the Board of Directors
resolves to deviate from the shareholders’ preferential rights, the reason shall be to enable or facilitate
acquisitions of companies or businesses or other major investments.

The total number of shares that can be issued based on the proposed authorisations under (i) and (ii) may not
together exceed 28,500,000. If the authorisation is exercised in full for issues with deviation from the
shareholders’ preferential rights, the dilution effect is approximately ten per cent.

A resolution in accordance with the Board of Directors’ proposal requires the support of shareholders
representing at least two thirds (2/3) of the votes cast and of the shares represented at the Annual General
Meeting.

Stockholm in April 2025
ORRON ENERGY AB (PUBL)
The Board of Directors



¥ orron Bilaga 5

Punkt 22: Beslut om bemyndigande for styrelsen att besluta om aterkdp och overlatelse av aktier
Styrelsen foreslar att arsstamman bemyndigar styrelsen att under perioden fram till nasta arsstamma besluta
om aterkop och overlatelse av Bolagets aktier i enlighet med féljande villkor:

1.

2.
3.

Det hogsta antalet aterkopta aktier ska vara sadant att Bolagets innehav av egna aktier inte vid nagot
tillfalle dverstiger tio procent av samtliga aktier i Bolaget.

Det maximala antalet aktier som kan Gverlatas ar antalet aktier som Bolaget innehar vid varje tidpunkt.
Aterkdp av aktier far ske (a) p& Nasdaq Stockholm eller (b) i enlighet med ett férvarvserbjudande riktat
till samtliga aktiedgare.

Aterkdp och dverlatelse av aktier p& Nasdaq Stockholm far ske endast till ett pris inom det p& Nasdaq

Stockholm vid var tid gallande intervallet mellan hdgsta képkurs och lagsta saljkurs. Aterkop av aktier i
enlighet med ett forvarvserbjudande riktat till samtliga aktieagare far aven ske till en marknadspremie i
forhallande till det pa Nasdag Stockholm vid var tid gallande priset.

Aterkdp och dverlatelse ska ske i enlighet med bestammelserna om &terkdp och dverlatelse av aktier i
tillampliga borsregler och andra tillampliga lagar och regler.

Syftet med bemyndigandet ar att ge styrelsen ett instrument for att optimera Bolagets kapitalstruktur och
mojliggdra anvandandet av egna aktier som kopeskilling for eller som finansiering av forvéarv av bolag eller
verksamheter, och att sakra dtaganden avseende Bolagets incitamentsprogram samt tacka kostnader, inklusive
sociala avgifter, som kan uppsta som en féljd av Bolagets incitamentsprogram.

Styrelsens motiverade yttrande enligt 19 kap. 22 § aktiebolagslagen kommer att finnas tillgangligt hos Bolaget
och pa Bolagets webbplats, www.orron.com, senast tre veckor fére arsstamman.

Beslut i enlighet med styrelsens forslag kraver stod fran aktieagare som representerar minst tva tredjedelar (2/3)
av saval de avgivna rosterna som de vid arsstamman foretradda aktierna.

Stockholm i april 2025
ORRON ENERGY AB (PUBL)
Styrelsen
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Item 22: Resolution in respect of authorisation for the Board of Directors to resolve on repurchase and
sale of shares

The Board of Directors proposes that the Board of Directors is authorised, during the period until the next Annual
General Meeting, to decide on repurchases and sales of the Company’s shares on the following terms and
conditions:

1. The maximum number of shares repurchased shall be such that shares held in treasury from time to time do
not exceed ten per cent of all shares of the Company.

2. The maximum number of shares that may be sold is the number of shares that the Company at such time
holds in treasury.

3. Repurchase of shares may be made (a) on Nasdaqg Stockholm or (b) in accordance with an offer directed to
all shareholders.

4. Repurchase and sale of shares on Nasdaq Stockholm may take place only at a price within the spread
between the highest bid price and lowest ask price prevailing and disseminated by Nasdaq Stockholm from
time to time. Repurchases of shares in accordance with an offer directed to all shareholders may also take
place at a market premium in relation to the price prevailing and disseminated by Nasdag Stockholm from
time to time.

5. The repurchases and sales shall be made in accordance with the provisions concerning the purchase and
sale of a company’s own shares under applicable stock exchange rules and other applicable rules and
regulations.

The purpose of the authorisation is to provide the Board of Directors with an instrument to optimise the Company’s
capital structure and to enable the use of own shares as consideration for or as financing of acquisitions of
companies or businesses, to secure obligations under incentive plans and to cover costs, including social security
charges, that may arise as a result of incentive plans.

The Board of Directors’ reasoned statement pursuant to Chapter 19, Section 22 of the Swedish Companies Act
will be available at the Company and on the Company’s website, www.orron.com, not later than three weeks
prior to the Annual General Meeting.

A resolution in accordance with the Board of Directors’ proposal requires the support of shareholders
representing at least two thirds (2/3) of the votes cast and of the shares represented at the Annual General
Meeting.

Stockholm in April 2025
ORRON ENERGY AB (PUBL)
The Board of Directors



