N.B. The English text is an unofficial translation.

BOLAGSORDNING FOR VEF AB (PUBL)
ARTICLES OF ASSOCIATION OF VEF AB (PUBL)

Org.nr 559288-0362
Reg. no. 559288-0362

Antagen pa arsstimman den 6 maj 2026.
Adopted at the annual shareholders’ meeting on 6 May 2026.

§ 1 Foretagsnamn / Name of company
Bolagets foretagsnamn dr VEF AB (publ). Bolaget ar publikt (publ).
The name of the company is VEF AB (publ). The company is a public (publ) company.

§ 2 Styrelsens siite / Registered office of the company
Styrelsen har sitt séte i Stockholm.
The registered office of the company is situated in Stockholm.

§ 3 Verksamhet / Objects of the company

Bolaget har till foremal for sin verksamhet att 4ga och forvalta fast och 16s egendom samt bedriva darmed
forenlig verksamhet. Bolaget ska dven tillhandahalla supporttjanster till andra koncernbolag, inklusive men
inte begrénsat till finansiella analystjanster, affarsradgivningstjanster, handledning och operativ support
exempelvis inom medelshantering och ekonomi, affarsutveckling, juridik, personalfragor, marknadsforing
samt I'T- och aktiedgartjénster.

The object of the company’s business is to own and manage real estate and chattels, and to carry out any
other activities compatible therewith. The company shall also provide support services to other group
companies, including but not limited to financial analysis services, management services, supervision and
operational support, for example within asset management and finance, business development, legal,
employee matters, marketing as well as IT and shareholder services.

§ 4 Aktiekapital och antal aktier / Share capital and number of shares

Aktiekapitalet / Share capital

Aktiekapitalet ska uppga till lagst 8 000 000 kronor och hdgst 32 000 000 kronor.

The share capital shall be not less than SEK 8,000,000 and not more than SEK 32,000,000.

Antalet aktier / Number of shares
Antalet aktier ska vara ldgst 800 000 000 och hogst 3 200 000 000 stycken.
The number of shares shall be not less than 800,000,000 and not more than 3,200,000,000.

Aktieserier / Share classes

Aktier ska kunna utges i form av stamaktier samt fem serier av omvandlingsbara, efterstéllda aktier
betecknade Serie C 2021, Serie C 2022, Serie C 2023, Serie C 2024 och Serie C 2025. Serierna med
omvandlingsbara aktier bendmns nedan tillsammans de ”Omvandlingsbara Aktieserierna”, en enskild serie
med omvandlingsbara aktier bendmns nedan ”Omvandlingsbar Aktieserie” och de omvandlingsbara aktierna
(i alla serier) bendmns nedan de "Omvandlingsbara Aktierna”. Stamaktier kan ges ut till ett antal
motsvarande hela aktiekapitalet. Det hdgsta antalet aktier som kan utges i var och en av de Omvandlingsbara
Aktieserierna dr:8 229 375 aktier av Serie C 2021, 10 352 895 av Serie C 2022, 11 725 000 av Serie C 2023,
12 500 000 av Serie C 2024 och 10 530 000 av Serie C 2025.




The shares shall be ordinary shares and five classes of reclassifiable, sub-ordinated shares named, Class C
2021, Class C 2022, Class C 2023, Class C 2024 and Class C 2025. The reclassifiable share classes are
together referred to as the "Reclassifiable Share Classes” and a specific class of reclassifiable shares is
referred to as a “Reclassifiable Share Class”, and the reclassifiable shares (of all classes) are referred to as
the "Reclassifiable Shares”. Ordinary shares may be issued to an amount corresponding to the entire share
capital. The maximum number of shares that may be issued in each of the Reclassifiable Share Classes are:
8,229,375 shares of Class C 2021, 10,352,895 shares of Class C 2022, 11,725,000 shares of Class C 2023,
12,500,000 shares of Class C 2024 and 10,530,000 shares of Class C 2025.

Rostritt / Voting rights
Samtliga aktier beréttigar till en (1) rost.
All shares shall carry one (1) vote.

Vinstutdelning m.m. / Dividends etc.
Stamaktier beréttigar till utdelning.
Ordinary shares are entitled to dividends.

Aktier av Serie C 2021 beréttigar inte till utdelning fram till och med 31 december 2025, aktier av Serie C
2022 berittigar inte till utdelning fram till och med 31 december 2026, aktier av Serie C 2023 beréttigar inte
till utdelning fram till och med 31 december 2027, aktier av Serie C 2024 beréttigar inte till utdelning fram
till och med 31 december 2028 och aktier av Serie C 2025 berittigar inte till utdelning fram till och med

31 mars 2030.

Shares of Class C 2021 are not entitled to payment of dividends up to and including 31 December 2025,
shares of Class C 2022 are not entitled to payment of dividends up to and including 31 December 2026,
shares of Class C 2023 are not entitled to payment of dividends up to and including 31 December 2027,
shares of Class C 2024 are not entitled to payment of dividends up to and including 31 December 2028 and
shares of Class C 2025 are not entitled to payment of dividends up to and including 31 March 2030.

Aktier av Serie C 2021, Serie C 2022, Serie C 2023, Serie C 2024 och Serie C 2025 har istéllet en ratt att, ar
2026 for aktier av Serie C 2021, ar 2027 for aktier av Serie C 2022, ar 2028 for aktier av Serie C 2023, ar
2029 for aktier av Serie C 2024 och ar 2030 for aktier av Serie C 2025 fa utbetalt en ackumulerad,
innestadende utdelning (per aktie) (det ”Innestdende Beloppet”).

Shares of Class C 2021, Class C 2022, Class C 2023, Class C 2024 and Class C 2025 are instead, in 2026
as regards shares of Class C 2021, 2027 as regards shares of Class C 2022, 2028 as regards shares of
Class C 2023, 2029 as regards shares of Class C 2024 and 2030 as regards shares of Class C 2025, entitled
to payment of an accumulated, outstanding, dividend (per share) (the ”Outstanding Amount”).

Det Innestaende Beloppet motsvarar den sammanlagda utdelningen (per aktie) som betalats ut till innehavare
av stamaktier, eller, for tiden innan upptagande till handel av bolagets aktier pa marknadsplatsen,
motsvarande innehav i VEF Ltd. (Idmnade utdelningar och andra vérdedverforingar till aktiedgarna)
(’Lamnade Utdelningar”) under perioden januari 2021 till och med december 2025 for aktier av Serie C
2021, under perioden januari 2022 till och med december 2026 for aktier av Serie C 2022, under perioden
januari 2023 till och med december 2027 for aktier av Serie C 2023, under perioden januari 2024 till och
med december 2028 for aktier av Serie C 2024 och under perioden april 2025 till och med mars 2030 for
aktier av Serie C 2025.

The Outstanding Amount corresponds to the total dividend (per share) paid to the holders of ordinary
shares, or, prior to the company’s shares being admitted to trading on the marketplace, equivalent holdings
in VEF Ltd. (paid dividends and other value transfers to the shareholders) (the "Paid Dividends”) during
the period from January 2021 through December 2025 as regards shares of Class C 2021, during the period
from January 2022 through December 2026 as regards shares of Class C 2022, during the period from
January 2023 through December 2027 as regards shares of Class C 2023, during the period from January
2024 through December 2028 as regards shares of Class C 2024 and during the period from April 2025
through March 2030 as regards shares of Class C 2025.

Vid berékning av det Innestdende Beloppet ska Lamnade Utdelningar rdknas upp med en multipel
motsvarande totalavkastningen till aktiedgarna av stamaktier ("TSR-Multipeln”) fran och med den forsta
handelsdagen utan rétt till utdelning eller inldsenaktie for ar 2021 till och med december 2025 for aktier av
Serie C 2021, frén och med den forsta handelsdagen utan rétt till utdelning eller inldsenaktie for ar 2022 till
och med december 2026 for aktier av Serie C 2022, fran och med den forsta handelsdagen utan rétt till
utdelning eller inlosenaktie for ar 2023 till och med december 2027 for aktier av Serie C 2023, frén och med



den forsta handelsdagen utan ritt till utdelning eller inldsenaktie for &r 2024 till och med december 2028 for
aktier av Serie C 2024 och fran och med den forsta handelsdagen utan rétt till utdelning eller inldsenaktie for
april 2025 till och med mars 2030 for aktier av Serie C 2025.

When calculating the Outstanding Amount, Paid Dividends shall be adjusted upwards with a multiple
corresponding to the total shareholder return to the holders of ordinary shares (the TSR Multiple”) as
from and including the first trading day without right to dividend or redemption share for 2021 through
December 2025 as regards shares of Class C 2021, as from and including the first trading day without right
to dividend or redemption share for 2022 through December 2026 as regards shares of Class C 2022, as
from and including the first trading day without right to dividend or redemption share for 2023 through
December 2027 as regards shares of Class C 2023, as from and including the first trading day without right
to dividend or redemption share for 2024 through December 2028 as regards shares of Class C 2024 and as
from and including the first trading day without right to dividend or redemption share for April 2025
through March 2030 as regards shares of Class C 2025.

Det Innestaende Beloppet for aktier av Serie C 2021 ska berdknas enligt foljande: Ldmnad Utdelning per
stamaktie ar 2021 * TSR-Multipeln 2021-2025, det Innestaende Beloppet for aktier av Serie C 2022 ska
berdknas enligt foljande: Lamnad Utdelning per stamaktie ar 2022 * TSR-Multipeln 2022-2026, det
Innestaende Beloppet for aktier av Serie C 2023 ska berdknas enligt foljande: Lamnad Utdelning per
stamaktie ar 2023 * TSR-Multipeln 2023-2027, det Innestdende Beloppet for aktier av Serie C 2024 ska
beréknas enligt f6ljande: Lamnad Utdelning per stamaktie ar 2024 * TSR-Multipeln 2024-2028 och det
Innestadende Beloppet for aktier av Serie C 2025 ska berdknas enligt foljande: Limnad Utdelning per
stamaktie ar 2025 * TSR-Multipeln 2025-2030.

The Outstanding Amount as regards shares of Class C 2021 shall be calculated in accordance with the
following: Paid Dividend per ordinary share 2021 * the TSR Multiple during 2021-2025, the Outstanding
Amount as regards shares of Class C 2022 shall be calculated in accordance with the following: Paid
Dividend per ordinary share 2022 * the TSR Multiple during 2022-2026, the Outstanding Amount as
regards shares of Class C 2023 shall be calculated in accordance with the following: Paid Dividend per
ordinary share 2023 * the TSR Multiple during 2023-2027, the Outstanding Amount as regards shares of
Class C 2024 shall be calculated in accordance with the following: Paid Dividend per ordinary share 2024
* the TSR Multiple during 2024-2028 and the Outstanding Amount as regards shares of Class C 2025 shall
be calculated in accordance with the following: Paid Dividend per ordinary share 2025 * the TSR Multiple
during 2025-2030.

Det Innestdende Beloppet for foljande ar ska berdknas enligt samma formel, justerad framét med ett ar.
The Outstanding Amount for the following years shall be calculated in accordance with the same formulae,
adjusted forward by one year.

For aktier av Serie C 2021, Serie C 2022 och Serie C 2023 ska totalavkastningen pa VEF AB (publ):s
stamaktie berdknas genom att stingningskursen pa VEF AB (publ):s stamaktie den sista handelsdagen i
december 2025 for aktier av Serie C 2021, respektive den sista handelsdagen i december 2026 for aktier av
Serie C 2022, respektive den sista handelsdagen i december 2027 for aktier av Serie C 2023 (slutvirdet)
delas med stdngningskursen pd VEF AB (publ):s stamaktie, eller, for tiden innan upptagande till handel av
bolagets aktier pa marknadsplatsen, VEF Ltd.:s stamaktie, den forsta handelsdagen utan ritt till utdelning
eller inlésenaktie 2021 for aktier av Serie C 2021 respektive den forsta handelsdagen utan rétt till utdelning
eller inldsenaktie 2022 for aktier av Serie C 2022 respektive den forsta handelsdagen utan rétt till utdelning
eller inldsenaktie 2023 for aktier av Serie C 2023 (startvérdet), justerat for att aktiedgaren har aterinvesterat
Lamnade Utdelningar, fore skatt, pa den forsta respektive handelsdagen utan ritt till utdelning eller
inlosenaktie.

As regards shares of Class C 2021, Class C 2022 and Class C 2023, the total shareholder return of the VEF
AB (publ)’s ordinary share shall be calculated by dividing the closing price for VEF AB (publ)’s ordinary
shares on the last trading day in December 2025 as regards shares of Class C 2021, on the last trading day
in December 2026 as regards shares of Class C 2022 and the last trading day in December 2027 as regards
shares of Class C 2023, respectively, (the end value) with the closing price for VEF AB (publ)’s ordinary
shares or, prior to the company’s shares being admitted to trading on the marketplace, VEF Ltd.’s ordinary
share on the first trading day without right to dividend or redemption share for 2021 as regards shares of
Class C 2021, on the first trading day without right to dividend or redemption share for 2022 as regards
shares of Class C 2022 and on the first trading day without right to dividend or redemption share for 2023
as regards shares of Class C 2023, respectively, (the start value), adjusted on the basis of the shareholder
reinvesting Paid Dividends, before tax, on each respective first trading day without right to dividend or
redemption share.



For aktier av Serie C 2024 och Serie C 2025 ska totalavkastningen pd VEF AB (publ):s stamaktie beréknas
genom att slutvérdet for VEF AB (publ):s stamaktie den 31 december 2028 for aktier av Serie C 2024,
respektive den 31 mars 2030 for aktier av Serie C 2025 delas med startvérdet for VEF AB (publ):s stamaktie
den 1 januari 2024 for aktier av Serie C 2024, respektive den 1 april 2025 for aktier av Serie C 2025, justerat
pa basis av att aktiedgaren har aterinvesterat samtliga erhéllna medel fran kontantutdelningar, sakutdelningar
och obligatoriska inlosenprogram i VEF AB (publ), fore skatt, pa den forsta respektive handelsdagen utan
ratt till utdelning eller inldsenaktie, och den resulterade totala avkastningen omriknas sedan som ett arligt
matt, samt korrigerat for utspadning fran eventuella nyemissioner under perioden 1 januari 2024 till

31 december 2028 for aktier av Serie C 2024, respektive 1 april 2025 till 31 mars 2030 {or aktier av

Serie C 2025. Startvardet ska baseras pa den genomsnittliga staingningskursen for stamaktien under perioden
november — december 2023 for aktier av Serie C 2024, respektive februari — mars 2025 for aktier av

Serie C 2025 och slutvdrdet pa den genomsnittliga stangningskursen for stamaktierna under perioden
november — december 2028 for aktier av Serie C 2024, respektive februari — mars 2030 for aktier av

Serie C 2025.

As regards shares of Class C 2024 and Class C 2025, the total shareholder return of the VEF AB (publ)’s
ordinary share shall be calculated by dividing the end value for VEF AB (publ) ordinary shares on

31 December 2028 as regards shares of Class C 2024 and on 31 March 2030 as regards shares of

Class C 2025, respectively, with the start value for VEF AB (publ) ordinary shares on 1 January 2024 as
regards shares of Class C 2024 and 1 April 2025 as regards shares of Class C 2025, respectively, adjusted
on the basis of the shareholder reinvesting all cash dividends, dividends in kind, and mandatory share
redemption proceeds into the VEF AB (publ) share, before tax, on each respective ex-dividend date and the
resulting total return is then recalculated as an annual rate and corrected for dilutive effects of any share
issues during the period 1 January 2024 to 31 December 2028 as regards shares of Class C 2024 and

1 April 2025 to 31 March 2030 as regards shares of Class C 2025, respectively. The start value shall be
based on the average closing price for the ordinary share during the period November-December 2023 as
regards shares of Class C 2024 and February-March 2025 as regards shares of Class C 2025, respectively,
and the end value shall be based on the average closing price for the ordinary shares during the period
November-December 2028 as regards shares of Class C 2024 and February-March 2030 as regards shares
of Class C 2025, respectively.

For utbetalning av det Innestdende Beloppet hinforligt till aktier av Serie C 2021, Serie C 2022, Serie C
2023, Serie C 2024 och Serie C 2025 krdvs att arsstimman det ar den relevanta aktieserien kan omvandlas
till stamaktier — det vill sdga 2026 for aktier av Serie C 2021, 2027 for aktier av Serie C 2022, 2028 for
aktier av Serie C 2023, 2029 for aktier av Serie C 2024 och 2030 for aktier av Serie C 2025 — beslutar om
vinstutdelning (per aktie) till aktierna i den relevanta aktieserien motsvarande det Innestdende Beloppet.
Aktiernas ratt till vinstutdelning motsvarande det Innestdende Beloppet ska vara efterstilld stamaktier, vilket
innebér att utbetalning motsvarande det Innestdende Beloppet till innehavare av aktier av Serie C 2021, Serie
C 2022, Serie C 2023, Serie C 2024 och Serie C 2025 endast ska betalas ut om det finns ett tillrackligt
belopp kvar efter utdelningen till innehavare av stamaktier.

Payment of the Outstanding Amount attributed to shares of Class C 2021, Class C 2022, Class C 2023,
Class C 2024 and Class C 2025 requires that the Annual General Meeting the year the relevant share class
may be reclassified as ordinary shares —i.e. 2026 as regards shares of Class C 2021, 2027 as regards
shares of Class C 2022, 2028 as regards shares of Class C 2023, 2029 as regards shares of Class C 2024
and 2030 as regards shares of Class C 2025 — resolves on a dividend (per share) to the shares in that
relevant share class corresponding to the Outstanding Amount. The shares’ right to the payment of
dividends corresponding to the Outstanding Amount shall be subordinated to the ordinary shares, meaning
that payment of the Outstanding Amount to holders of shares of Class C 2021, Class C 2022, Class C 2023,
Class C 2024 and Class C 2025 will only be made if there is an available amount after the dividend payment
to holders of ordinary shares.

Aktier av Serie C 2021 ska medfora samma rétt till vinstutdelning som stamaktier fran och med den 1
januari 2026, aktier av Serie C 2022 ska medfora samma ritt till vinstutdelning som stamaktier frdn och med
den 1 januari 2027, aktier av Serie C 2023 ska medfora samma rétt till vinstutdelning som stamaktier fran
och med den 1 januari 2028, aktier av Serie C 2024 ska medfora samma ritt till vinstutdelning som
stamaktier fran och med den 1 januari 2029 och aktier av Serie C 2025 ska medfora samma rétt till
vinstutdelning som stamaktier fran och med den 1 april 2030.

Shares of Class C 2021 will entitle the same right to dividends as ordinary shares as of 1 January 2026,
shares of Class C 2022 will entitle the same right to dividends as ordinary shares as of 1 January 2027,
shares of Class C 2023 will entitle the same right to dividends as ordinary shares as of 1 January 2028,



shares of Class C 2024 will entitle the same right to dividends as ordinary shares as of 1 January 2029 and
shares of Class C 2025 will entitle the same right to dividends as ordinary shares as of 1 April 2030.

Avstdmningsdagar for rtt till utbetalning av det Innestaende Beloppet till Serie C 2021, Serie C 2022, Serie
C 2023, Serie C 2024 och Serie C 2025 samt annan vinstutdelning till en Omvandlingsbar Aktieserie far inte
faststillas till en dag som infaller innan styrelsen det aret har fattat beslut om inldsen av aktier i de
Omvandlingsbara Aktieserierna for vilka villkoret for omvandling inte uppfyllts och ett sddant beslut ska
fattas det innevarande aret.

The record dates for payments of the Outstanding Amount to Class C 2021, Class C 2022, Class C 2023,
Class C 2024 and Class C 2025 as well as other dividends to a Reclassifiable Share Class may not be set to
a day that occur prior to the Board'’s resolution that year to redeem shares of the Reclassifiable Share
Classes for which the condition for reclassification has not been fulfilled and such resolution is due the
relevant year.

Vid bolagets upplosning har aktier av Serie C 2021 rétt att delta i utskiftningen av bolagets tillgdngar fran
och med den 1 januari 2026, aktier av Serie C 2022 fran och med den 1 januari 2027, aktier av Serie C 2023
fran och med den 1 januari 2028, aktier av Serie C 2024 frén och med den 1 januari 2029 och aktier av Serie
C 2025 fran och med den 1 april 2030. Omvandlingsbara Aktier har rtt att delta i utskiftningen av bolagets
tillgdngar endast i den utstrackning villkoret for omvandling av respektive Omvandlingsbar Aktie har
uppfyllts, enligt vad som anges nedan.

Upon the company’s liquidation, shares of Class C 2021 have a right to assets in the distribution as of and
including 1 January 2026, shares of Class C 2022 as of and including 1 January 2027, shares of Class C
2023 as of and including 1 January 2028, shares of Class C 2024 as of and including 1 January 2029 and
shares of Class C 2025 as of and including 1 April 2030. Reclassifiable Shares have a right to assets in the
distribution only to the extent that the condition for reclassification for such Reclassifiable Shares,
respectively, has been fulfilled, as set out below.

Omvandling av Omvandlingsbara Aktier / Reclassification of Reclassifiable Shares

De Omvandlingsbara Aktierna kan, genom beslut av styrelsen, omvandlas till stamaktier. Antalet aktier
inom en Omvandlingsbar Aktieserie som ska omvandlas till stamaktier ska baseras pa graden av uppfyllande
av det relevanta villkoret for omvandling i respektive Omvandlingsbar Aktieserie under métperioden.
Mitperioderna 16per fran 1 januari 2021 till 31 december 2025 for aktier av Serie C 2021, respektive 1
januari 2022 till 31 december 2026 for aktier av Serie C 2022, respektive 1 januari 2023 till 31 december
2027 for aktier av Serie C 2023, respektive 1 januari 2024 till 31 december 2028 for aktier av Serie C 2024,
respektive 1 april 2025 till 31 mars 2030 for aktier av Serie C 2025.

The Reclassifiable Shares may, by a resolution by the Board, be reclassified into ordinary shares. The
number of shares in a Reclassifiable Share Class which shall be reclassified into ordinary shares shall be
based on the degree of fulfilment of the relevant condition for reclassification in that Reclassifiable Share
Class during the measurement period. The measurement periods are 1 January 2021 to 31 December 2025
as regards the shares of Class C 2021, I January 2022 to 31 December 2026 as regards the shares of Class
C 2022, 1 January 2023 to 31 December 2027 as regards the shares of Class C 2023, 1 January 2024 to 31
December 2028 as regards the shares of Class C 2024, and 1 April 2025 to 31 March 2030 as regards the
shares of Class C 2025, respectively.

Styrelsen ska fatta beslut om omvandling av aktierna i Serie C 2021 under perioden 1 juli 2026 — 31 augusti
2026, av aktierna i Serie C 2022 under perioden 1 juli 2027 — 31 augusti 2027, av aktierna i Serie C 2023
under perioden 1 juli 2028 — 31 augusti 2028, av aktierna i Serie C 2024 under perioden 1 juni 2029 — 31
augusti 2029 och av aktierna i Serie C 2025 under perioden 1 juni 2030 — 31 augusti 2030.

A resolution by the Board to reclassify shares of Class C 2021 during the period 1 July 2026 —31 August
2026, as regards shares of Class C 2022 during the period 1 July 2027 — 31 August 2027, as regards shares
of Class C 2023 during the period 1 July 2028 — 31 August 2028, as regards shares of Class C 2024 during
the period 1 June 2029 — 31 August 2029 and as regards shares of Class C 2025 during the period 1 June
2030 — 31 August 2030.

Villkoren som ska uppfyllas for omvandling av aktier i Serie C 2021 framgér av Bilaga 2021 /2026.
The conditions that must be fulfilled for reclassification of shares of Class C 2021 are set forth in Appendix
2021/2026.

Villkoren som ska uppfyllas for omvandling av aktier i Serie C 2022 framgér av Bilaga 2022 / 2027.



The conditions that must be fulfilled for reclassification of shares of Class C 2022 are set forth in Appendix
2022 /2027.

Villkoren som ska uppfyllas for omvandling av aktier i Serie C 2023 framgér av Bilaga 2023 /2028.
The conditions that must be fulfilled for reclassification of shares of Class C 2023 are set forth in Appendix
2023 /2028.

Villkoren som ska uppfyllas for omvandling av aktier i Serie C 2024 framgér av Bilaga 2024 / 2029.
The conditions that must be fulfilled for reclassification of shares of Class C 2024 are set forth in Appendix
2024 /2029.

Villkoren som ska uppfyllas for omvandling av aktier i Serie C 2025 framgér av Bilaga 2025 / 2030.
The conditions that must be fulfilled for reclassification of shares of Class C 2025 are set forth in Appendix
2025 /2030.

Om styrelsen beslutar om omvandling av ett visst antal eller en viss andel av aktierna i en Omvandlingsbar
Aktieserie har aktiedgarna ratt att fa sina aktier av en Omvandlingsbar Aktieserie omvandlade till nya
stamaktier i forhallande till det antal aktier inom aktuell Omvandlingsbar Aktieserie som innehavaren
tidigare dger, eller i den man detta inte kan ske, genom lottning.

If the Board resolves to reclassify a certain number or a certain portion of the shares in a Reclassifiable
Share Class, the shareholders are entitled to have their shares of a Reclassifiable Share Class reclassified to
new ordinary shares in proportion to the number of shares in the relevant Reclassifiable Share Class
already held, or, to the extent that this is not possible, by lot.

Omedelbart efter ett beslut om att omvandla aktier i en Omvandlingsbar Aktieserie ska styrelsen anmaila
omvandlingen for registrering till Bolagsverket. Omvandlingen ar verkstdlld nar registrering skett och
omvandlingen antecknats i avstimningsregistret.

Immediately after a decision to reclassify shares in a Reclassifiable Share Class, the Board shall report the
reclassification to the Swedish Companies Registration Office (Sw. Bolagsverket) for registration. The
reclassification is effectuated when it has been registered and the reclassification has been noted in the
Central Securities Depository ("CSD”) register.

Inlésen av Omvandlingsbara Aktier / Redemption of Reclassifiable Shares

De Omvandlingsbara Aktierna &r inlosenbara for att minska antalet aktier genom minskning av
aktiekapitalet. Minskningsbeloppet per aktie ska motsvara kvotvérdet.

The Reclassifiable Shares are redeemable, for cancellation of shares through a reduction of the share
capital. The reduction price per share shall correspond to the quota value.

Ett beslut av styrelsen om inldsen av aktier ska fattas senast tre manader efter begéran av en aktiedgare och
ska avse de aktier som begidran omfattar.

A resolution by the Board to redeem shares shall be resolved no later than three months after a request from
a shareholder, and shall refer to the shares encompassed by the request.

Frén och med den 1 januari 2026 for aktier av Serie C 2021, den 1 januari 2027 for aktier av Serie C 2022,
den 1 januari 2028 for aktier av Serie C 2023, den 1 januari 2029 for aktier av Serie C 2024, respektive den
1 april 2030 for aktier av Serie C 2025 kan ett beslut av styrelsen om inldsen dven avse det antal aktier i en
Omvandlingsbar Aktieserie som &r utgivna vid tillféllet for styrelsens beslut och for vilka villkoret for
omvandling inte har uppnatts, i férhallande till det antal aktier inom aktuell Omvandlingsbar Aktieserie som
dgs av innehavaren, eller i den mén detta inte kan ske, genom lottning. Ett sadant beslut ska fattas av
styrelsen senast den 30 juni 2026 for aktier av Serie C 2021, den 30 juni 2027 for aktier av Serie C 2022,
den 30 juni 2028 for aktier av Serie C 2023, den 30 juni 2029 for aktier av Serie C 2024, respektive den 30
juni 2030 for aktier av Serie C 2025.

With effect from and including 1 January 2026 as regards shares of Class C 2021, 1 January 2027 as
regards shares of Class C 2022, 1 January 2028 as regards shares of Class C 2023, 1 January 2029 as
regards shares of Class C 2024, and 1 April 2030 as regards shares of Class C 2025, respectively, a
resolution by the Board regarding redemption of shares may also encompass all outstanding shares in a
Reclassifiable Share Class for which the condition for reclassification has not been fulfilled, in relation to
the number of shares in the relevant Reclassifiable Share Class owned by the holder, or, to the extent that
this is not possible, by lot. Such resolution by the Board shall be made no later than 30 June 2026 as
regards shares of Class C 2021, 30 June 2027 as regards shares of Class C 2022, 30 June 2028 as regards



shares of Class C 2023, 30 June 2029 as regards shares of Class C 2024, and 30 June 2030 as regards
shares of Class C 2025, respectively.

Nir beslut om inlosen fattas, ska ett belopp motsvarande minskningsbeloppet avsittas till reservfonden om
hérfor erforderliga medel finns tillgdngliga. Omedelbart efter ett beslut om inldsen av aktier ska styrelsen
anmala inldsen for registrering till Bolagsverket. Inlosen &r verkstélld nér registrering skett och inlésen
antecknats i avstimningsregistret.

When a resolution regarding redemption of shares is passed, an amount corresponding to the reduction
amount shall be allocated as restricted equity, provided that requisite funds are available. Immediately after
a resolution regarding redemption of shares is passed, the Board shall report the redemption to the Swedish
Companies Registration Office (Sw. Bolagsverket) for registration. The redemption is effectuated when it
has been registered and the redemption been noted in the CSD register.

§ 5  Emissioner / Issuances

Beslutar bolaget att ge ut nya stamaktier och aktier inom samtliga Omvandlingsbara Aktieserier mot annan
betalning 4n apportegendom, ska dgare av stamaktier och Omvandlingsbara Aktier 4ga foretrddesrétt att
teckna nya aktier av samma aktieslag i forhallande till det antal aktier innehavaren forut dger (priméar
foretradesritt). Aktier som inte tecknas med primér foretradesrétt ska erbjudas samtliga aktiedgare till
teckning (subsididr foretradesritt). Om inte sdlunda erbjudna aktier riacker for den teckning som sker med
subsididr foretradesritt ska aktierna fordelas mellan tecknarna i forhallande till det antal aktier de forut dger,
och i den méan detta inte kan ske, genom lottning.

Should the company resolve on an issue of new ordinary shares and of all Reclassifiable Share Classes
against other payment than contribution in kind, each holder of ordinary shares and Reclassifiable Shares
has preferential rights to subscribe for new shares of the same class in proportion to the number of shares
previously held by such holder (primary preferential rights). Shares not subscribed for with primary
preferential rights shall be offered for subscription to all shareholders in the company (subsidiary
preferential rights). If the number of shares so offered is less than the number subscribed for with subsidiary
preferential rights, the shares shall be distributed among the subscribers in proportion to the number of
shares already held, or, to the extent that this is not possible, by lot.

Beslutar bolaget att ge ut endast stamaktier eller aktier inom nagon av de Omvandlingsbara Aktieserierna,
mot annan betalning &n apportegendom, ska samtliga aktiedgare, oavsett vilken serie deras aktie &r, dga
foretradesritt att teckna nya aktier i férhallande till det antal aktier de forut dger.

Should the company resolve on an issue of new shares consisting solely of ordinary shares or of a
Reclassifiable Share Class, against other payment than contribution in kind, all shareholders, irrespective of
which class of shares held, are entitled to preferential rights to subscribe for new shares in proportion to the
number of shares previously held.

Beslutar bolaget att ge ut teckningsoptioner eller konvertibler mot annan betalning &n apportegendom, ska
vad som foreskrivs ovan om aktiedgares foretriadesritt 4ga motsvarande tillimpning.

Should the company resolve on an issue of warrants or convertibles, against other payment than
contribution in kind, the above stated regarding the shareholders’ preferential rights shall apply mutatis
mutandis.

Vad som foreskrivs ovan i foregédende stycken ska inte innebéara nagon inskrankning i méjligheten att fatta
beslut om emission med avvikelse fran aktiedgarnas foretradesritt.

The stipulations in the sections above should not infringe on the possibility to resolve on an issue in which
the preferential rights of shareholders are waived.

Vid 6kning av aktiekapitalet genom fondemission med utgivande av nya aktier ska nya aktier ges ut av
respektive aktieslag i forhéllande till det antal aktier av dessa slag som finns sedan tidigare. Dérvid ska
gamla aktier av ett visst aktieslag medfora rétt till nya aktier av samma aktieslag. Vad nu sagts ska inte
innebéra nidgon inskrankning i mojligheten att genom fondemission, efter erforderlig dndring av
bolagsordningen, ge ut aktier av nytt slag.

In the event of a share capital increase by a bonus issue including issuance of new shares, new shares shall
be issued pro rata to the number of shares previously issued within that share class. Thereby, shares of a
specific class entitles to new shares of the same class. Following a requisite amendment in the Articles of



Association, the aforementioned stipulation shall not infringe on the possibility to issue shares of a new
class by a bonus issue.

§ 6 Avstimningsbolag / Euroclear company

Bolagets aktier ska vara registrerade i ett avstimningsregister enligt lagen (1998:1479) om
vardepapperscentraler och kontoforing av finansiella instrument.

The company’s shares shall be registered in a securities register in accordance with the Swedish Central
Securities Depositories and Financial Instruments (Accounts) Act (SFS 1998:1479).

§ 7 Styrelse / Board of directors
Styrelsen ska bestd av 3—10 ledamoter, utan suppleanter.
The board of directors shall comprise 3—10 members, with no alternate directors.

§ 8 Revisorer / Auditors
Bolaget ska ha 1-2 revisorer med hogst 2 revisorssuppleanter eller ett registrerat revisionsbolag.
The company shall have 1-2 auditors and not more than 2 alternate auditors or a registered accounting

firm.

§ 9 Kallelse till bolagsstimma / Notice to attend general meetings

Kallelse till bolagsstimma ska ske genom annonsering i Post- och Inrikes Tidningar och genom att kallelsen
halls tillgdnglig pa bolagets webbplats. Samtidigt som kallelse sker ska bolaget genom annonsering i
Svenska Dagbladet upplysa om att kallelse har skett.

Notice to attend general meetings shall be published in Post- och Inrikes Tidningar (the Swedish Official
Gazette) and shall be made available on the company’s web. Simultaneously, information about the notice
shall be published in Svenska Dagbladet.

Kallelse till arsstimma samt till extra bolagsstimma dér fraga om dndring av bolagsordningen kommer att
behandlas skall utfardas tidigast sex och senast fyra veckor fore stimman. Kallelse till annan extra
bolagsstamma skall utfardas tidigast sex och senast tva veckor fore stimman.

Notice to attend an annual general meeting or a general meeting where a change of the articles of
association shall be addressed shall be given not earlier than six weeks and not later than four weeks prior
to the meeting. Notice to attend any other general meeting shall be given not earlier than six weeks and not
later than two weeks prior to the meeting.

§ 10 Anmilan om deltagande i bolagsstimma / Notice of participation in shareholders’ meetings

En aktiedgare som vill delta i en bolagsstimma ska anméla detta till bolaget senast den dag som anges i
kallelsen till bolagsstimman. Denna dag fér inte vara sondag, annan allmén helgdag, 16rdag,
midsommarafton, julafton eller nyarsafton och inte infalla tidigare 4n femte vardagen fore bolagsstimman.
Om en aktiedgare vill ha med sig bitrdden vid bolagsstimman ska antalet bitrdden (hogst tva) anges i
anmélan.

A shareholder who wishes to participate in a shareholders’ meeting must notify the company no later than
on the day specified in the notice of the meeting. That day must not be a Sunday, other public holiday,
Saturday, Midsummer’s Eve, Christmas Eve or New Year’s Eve and shall not be earlier than the fifth
weekday prior to the meeting. If a shareholder wishes to be joined by counsel at the shareholders’ meeting
the number of counsellors (which shall not be more than two) must be stated in the notice of participation.

§ 11 Insamling av fullmakter och postrostning / Collecting of powers of attorneys and vote by post
Styrelsen far samla in fullmakter enligt det forfarande som anges i 7 kap. 4 § andra stycket aktiebolagslagen.
The board of directors may collect powers of attorney in accordance with the procedures described in
Chapter 7, Section 4, second paragraph of the Swedish Companies Act.

Styrelsen féar infor en bolagsstimma besluta att aktieigarna ska kunna utdva sin rostritt per post fore
bolagsstimman.



The board of directors may decide, prior to a general meeting, that the shareholders be permitted to
exercise their voting rights by post prior to the general meeting.

§ 12 Utomstiendes nirvaro vid bolagsstimma / Non-shareholders right to attend a general meeting
Styrelsen fér besluta att den som inte dr aktiedgare i bolaget ska, pa de villkor som styrelsen bestimmer, ha
ritt att nérvara eller pa annat sétt folja forhandlingarna vid en bolagsstimma.

The board of directors may resolve that persons not being shareholders of the company shall be entitled, on
the conditions stipulated by the board of directors, to attend or in any other manner follow the discussions at
a general meeting,

§ 13 Oppnande av stimma / Opening of the meeting

Styrelsens ordfoérande eller den styrelsen dértill utser dppnar bolagsstimman och leder férhandlingarna till
dess ordforande vid stimman valts.

The chairman of the board of directors or a person appointed by the board of directors for this purpose
opens the general meeting and presides over the proceedings until a chairman of the meeting is elected.

§ 14 Arsstimma / Annual general meeting

Arsstimma halls arligen inom sex manader efter rikenskapsarets utgang.

The annual general meeting is held each year within six months of the end of the financial year.
Pé arsstimma ska foljande drenden férekomma.

The following matters shall be addressed at the annual general meeting.

1. Val av ordforande vid stimman,
Election of a chairman of the meeting;,

2. Upprittande och godkidnnande av rostlingd,
Preparation and approval of the voting register,

3. Godkénnande av dagordning,
Approval of the agenda;

4. I forekommande fall, val av en eller tvé justeringspersoner,
Election of one or two persons to attest the minutes, where applicable;

5. Provning av om stdimman blivit behdrigen sammankallad,
Determination of whether the meeting was duly convened;

6. Foredragning av framlagd arsredovisning och revisionsberittelse samt, i forekommande fall,
koncernredovisning och koncernrevisionsberittelse,
Presentation of the annual report and auditor’s report and, where applicable, the consolidated
financial statements and auditor’s report for the group,

7. Beslut om
Resolutions regarding

a) faststéillande av resultatrikning och balansrikning, samt, i forekommande fall,
koncernresultatrikning och koncernbalansrakning,
adoption of the income statement and balance sheet and, where applicable, the consolidated
income statement and consolidated balance sheet;

b) dispositioner betriffande vinst eller forlust enligt den faststéllda balansrakningen,
allocation of the company’s profit or loss according to the adopted balance sheet;

¢) ansvarsfrihet &t styrelseledamoéter och verkstéllande direktor,
discharge from liability for board members and the managing director,



8. Faststéllande av styrelse- och revisorsarvoden,
Determination of fees for the board of directors and the auditors;

9. Val av styrelse och revisionsbolag eller revisorer,
Election of the board of directors and accounting firm or auditors;

10.  Annat drende, som ankommer pa stimman enligt aktiecbolagslagen eller bolagsordningen.
Any other business incumbent on the meeting according to the Companies Act or the articles of
association.

§ 15 Rékenskapsar / Financial year

Bolagets rdkenskapsér ska omfatta tiden den 1 januari — den 31 december.

The company'’s financial year shall comprise the period commencing 1 January up to and including 31
December.




Bilaga 2021/2026; villkor for omvandling av aktier av Serie C 2021 / Appendix 2021 /2026, conditions
for reclassification of shares of Class C 2021

VEF AB (publ) ska fora en sddan redovisning att graden av uppfyllande av det relevanta villkoret for
omvandling av aktier av Serie C 2021, enligt vad som anges nedan, framgar.

VEF AB (publ) shall keep its accounting so that the degree of fulfilment of the relevant condition for
reclassification of shares of Class C 2021 set out below is disclosed.

Tio trettiofemte-delar (10/35) av aktierna av Serie C 2021 ska omvandlas till stamaktier om genomsnittlig
arlig utveckling av VEF AB (publ):s substansvirde per aktie under perioden 1 januari 2021 — 31 december
2025 uppgér till 10,00 procent. Tjugo trettiofemte-delar (20/35) av aktierna av Serie C 2021 ska omvandlas
till stamaktier om genomsnittlig arlig utveckling av VEF AB (publ):s substansvirde per aktie under perioden
1 januari 2021 — 31 december 2025 uppgér till 15,00 procent. Samtliga aktier av Serie C 2021 ska
omvandlas till stamaktier om genomsnittlig arlig utveckling av VEF AB (publ):s substansvirde per aktie
under perioden 1 januari 2021 — 31 december 2025 &r minst 20,00 procent. Om den genomsnittliga arliga
utvecklingen av VEF AB (publ):s substansvirde per aktie under perioden 1 januari 2021 — 31 december
2025 &r mellan 10,00 procent och 15,00 procent kommer omvandling av aktierna av Serie C 2021 att ske pa
linjér basis mellan tio trettiofemte-delar (10/35) och tjugo trettiofemte-delar (20/35). Om den genomsnittliga
arliga utvecklingen av VEF AB (publ):s substansviarde per aktie under perioden 1 januari 2021 — 31
december 2025 dr mellan 15,00 procent och 20,00 procent kommer omvandling av aktierna av Serie C 2021
att ske pa linjér basis mellan tjugo trettiofemte-delar (20/35) och samtliga aktier av Serie C 2021. Om antalet
aktier som ska omvandlas inte &r ett heltal ska antalet aktier som ska omvandlas avrundas nedét till ndrmaste
heltal aktier.

Ten thirty-fifths (10/35) of the shares of Class C 2021 shall be reclassified to ordinary shares if the
compounded annual growth rate of VEF AB (publ)’s net asset value per share during the period 1 January
2021 — 31 December 2025 is 10.00 percent. Twenty thirty-fifths (20/35) of the shares of Class C 2021 shall
be reclassified to ordinary shares if the compounded annual growth rate of VEF AB (publ)’s net asset value
per share during the period 1 January 2021 — 31 December 2025 is 15.00 percent. All of the shares of Class
C 2021 shall be reclassified to ordinary shares if the compounded annual growth rate of VEF AB (publ)’s
net asset value per share during the period 1 January 2021 — 31 December 2025 is at least 20.00 percent. If
the compounded annual growth rate of VEF AB (publ)’s net asset value per share during the period 1
January 2021 — 31 December 2025 is between 10.00 percent and 15.00 percent, the shares of Class C 2021
will be reclassified on a linear basis as from ten thirty-fifths (10/35) to twenty thirty-fifths (20/35). If the
compounded annual growth rate of VEF AB (publ)’s net asset value per share during the period 1 January
2021 — 31 December 2025 is between 15.00 percent and 20.00 percent, the shares of Class C 2021 will be
reclassified on a linear basis as from twenty thirty-fifths (20/35) to all shares of Class C 2021. If the number
of shares that shall be reclassified is not a whole number of shares, the number of shares to be reclassified
shall be rounded down to the nearest whole number of shares.

Genomsnittlig arlig utveckling av substansvérdet per aktie ska berdknas enligt f6ljande, (B/A)*(1/n)-1, dér
(A) ar substansvirdet per stamaktie i borjan av mitperioden, och (B) dr substansvérdet per stamaktie i slutet
av matperioden, och (n) dr programmets langd i &r. Genomsnittlig arlig utveckling av substansvérdet per
aktie ska berdknas justerat for utdelningar, andra vardeoverforingar till aktiedgarna och aterkop av egna
aktier. Vérdet pd VEF AB (publ):s innehav ska vara baserat pa substansvérdet i VEF AB (publ):s eller VEF
Ltd.:s (sasom tillampligt) delarsrapporter for perioden januari — december 2020 (startvdrdet) respektive
januari — december 2025 (slutvérdet).

The compounded annual growth rate of the net asset value per share shall be calculated using the formula;
(B/A)N(1/n)-1 where (A) is the net asset value per ordinary share at the beginning of the measurement
period, and (B) is the net asset value per ovdinary share at the end of the measurement period, and (n) is the
duration of the program in years. The compounded annual growth rate of the net asset value per share shall
be calculated adjusted for dividends, other value transfers to shareholders and repurchases of shares. The
value of VEF AB (publ)’s assets shall be based on the net asset value statements in VEF AB (publ)’s or VEF
Ltd’s (as applicable) financial reports for the periods January — December 2020 (the start value) and
January — December 2025 (the end value), respectively.




Bilaga 2022/2027; villkor for omvandling av aktier av Serie C 2022 / Appendix 2022 /2027; conditions
for reclassification of shares of Class C 2022

VEF AB (publ) ska fora en sddan redovisning att graden av uppfyllande av det relevanta villkoret for
omvandling av aktier av Serie C 2022, enligt vad som anges nedan, framgar.

VEF AB (publ) shall keep its accounting so that the degree of fulfilment of the relevant condition for
reclassification of shares of Class C 2022 set out below is disclosed.

Tio trettiofemte-delar (10/35) av aktierna av Serie C 2022 ska omvandlas till stamaktier om genomsnittlig
arlig utveckling av VEF AB (publ):s substansvirde per aktie under perioden 1 januari 2022 — 31 december
2026 uppgér till 10,00 procent. Tjugo trettiofemte-delar (20/35) av aktierna av Serie C 2022 ska omvandlas
till stamaktier om genomsnittlig arlig utveckling av VEF AB (publ):s substansvirde per aktie under perioden
1 januari 2022 — 31 december 2026 uppgér till 15,00 procent. Samtliga aktier av Serie C 2022 ska
omvandlas till stamaktier om genomsnittlig arlig utveckling av VEF AB (publ):s substansvirde per aktie
under perioden 1 januari 2022 — 31 december 2026 &r minst 20,00 procent. Om den genomsnittliga arliga
utvecklingen av VEF AB (publ):s substansvirde per aktie under perioden 1 januari 2022 — 31 december
2026 &r mellan 10,00 procent och 15,00 procent kommer omvandling av aktierna av Serie C 2022 att ske pa
linjér basis mellan tio trettiofemte-delar (10/35) och tjugo trettiofemte-delar (20/35). Om den genomsnittliga
arliga utvecklingen av VEF AB (publ):s substansviarde per aktie under perioden 1 januari 2022 — 31
december 2026 dr mellan 15,00 procent och 20,00 procent kommer omvandling av aktierna av Serie C 2022
att ske pé linjér basis mellan tjugo trettiofemte-delar (20/35) och samtliga aktier av Serie C 2022. Om antalet
aktier som ska omvandlas inte &r ett heltal ska antalet aktier som ska omvandlas avrundas nedét till ndrmaste
heltal aktier.

Ten thirty-fifths (10/35) of the shares of Class C 2022 shall be reclassified to ordinary shares if the
compounded annual growth rate of VEF AB (publ)’s net asset value per share during the period 1 January
2022 — 31 December 2026 is 10.00 percent. Twenty thirty-fifths (20/35) of the shares of Class C 2022 shall
be reclassified to ordinary shares if the compounded annual growth rate of VEF AB (publ)’s net asset value
per share during the period 1 January 2022 — 31 December 2026 is 15.00 percent. All of the shares of Class
C 2022 shall be reclassified to ordinary shares if the compounded annual growth rate of VEF AB (publ)’s
net asset value per share during the period 1 January 2022 — 31 December 2026 is at least 20.00 percent. If
the compounded annual growth rate of VEF AB (publ)’s net asset value per share during the period 1
January 2022 — 31 December 2026 is between 10.00 percent and 15.00 percent, the shares of Class C 2022
will be reclassified on a linear basis as from ten thirty-fifths (10/35) to twenty thirty-fifths (20/35). If the
compounded annual growth rate of VEF AB (publ)’s net asset value per share during the period 1 January
2022 — 31 December 2026 is between 15.00 percent and 20.00 percent, the shares of Class C 2022 will be
reclassified on a linear basis as from twenty thirty-fifths (20/35) to all shares of Class C 2022. If the number
of shares that shall be reclassified is not a whole number of shares, the number of shares to be reclassified
shall be rounded down to the nearest whole number of shares.

Genomsnittlig arlig utveckling av substansvérdet per aktie ska berdknas enligt f6ljande, (B/A)*(1/n)-1, dér
(A) ar substansvirdet per stamaktie i borjan av mitperioden, och (B) dr substansvérdet per stamaktie i slutet
av matperioden, och (n) dr programmets langd i &r. Genomsnittlig arlig utveckling av substansvérdet per
aktie ska berdknas justerat for utdelningar, andra vardeoverforingar till aktiedgarna och aterkop av egna
aktier. Vérdet pd VEF AB (publ):s innehav ska vara baserat pa substansvérdet i VEF AB (publ):s
delarsrapporter for perioden januari — december 2021 (startvérdet) respektive januari — december 2026
(slutvérdet).

The compounded annual growth rate of the net asset value per share shall be calculated using the formula;
(B/A)N(1/n)-1 where (A) is the net asset value per ordinary share at the beginning of the measurement
period, and (B) is the net asset value per ovdinary share at the end of the measurement period, and (n) is the
duration of the program in years. The compounded annual growth rate of the net asset value per share shall
be calculated adjusted for dividends, other value transfers to shareholders and repurchases of shares. The
value of VEF AB (publ)’s assets shall be based on the net asset value statements in VEF AB (publ)’s
financial reports for the periods January — December 2021 (the start value) and January — December 2026
(the end value), respectively.




Bilaga 2023/2028; villkor for omvandling av aktier av Serie C 2023 / Appendix 2023 / 2028; conditions
for reclassification of shares of Class C 2023

VEF AB (publ) ska fora en sddan redovisning att graden av uppfyllande av det relevanta villkoret for
omvandling av aktier av Serie C 2023, enligt vad som anges nedan, framgar.

VEF AB (publ) shall keep its accounting so that the degree of fulfilment of the relevant condition for
reclassification of shares of Class C 2023 set out below is disclosed.

Tio trettiofemte-delar (10/35) av aktierna av Serie C 2023 ska omvandlas till stamaktier om genomsnittlig
arlig utveckling av VEF AB (publ):s substansvirde per aktie under perioden 1 januari 2023 — 31 december
2027 uppgér till 10,00 procent. Tjugo trettiofemte-delar (20/35) av aktierna av Serie C 2023 ska omvandlas
till stamaktier om genomsnittlig arlig utveckling av VEF AB (publ):s substansvirde per aktie under perioden
1 januari 2023 — 31 december 2027 uppgér till 15,00 procent. Samtliga aktier av Serie C 2023 ska
omvandlas till stamaktier om genomsnittlig arlig utveckling av VEF AB (publ):s substansvirde per aktie
under perioden 1 januari 2023 — 31 december 2027 &r minst 20,00 procent. Om den genomsnittliga arliga
utvecklingen av VEF AB (publ):s substansvirde per aktie under perioden 1 januari 2023 — 31 december
2027 &r mellan 10,00 procent och 15,00 procent kommer omvandling av aktierna av Serie C 2023 att ske pa
linjér basis mellan tio trettiofemte-delar (10/35) och tjugo trettiofemte-delar (20/35). Om den genomsnittliga
arliga utvecklingen av VEF AB (publ):s substansviarde per aktie under perioden 1 januari 2023 — 31
december 2027 dr mellan 15,00 procent och 20,00 procent kommer omvandling av aktierna av Serie C 2023
att ske pa linjér basis mellan tjugo trettiofemte-delar (20/35) och samtliga aktier av Serie C 2023. Om antalet
aktier som ska omvandlas inte &r ett heltal ska antalet aktier som ska omvandlas avrundas nedét till ndrmaste
heltal aktier.

Ten thirty-fifths (10/35) of the shares of Class C 2023 shall be reclassified to ordinary shares if the
compounded annual growth rate of VEF AB (publ)’s net asset value per share during the period 1 January
2023 — 31 December 2027 is 10.00 percent. Twenty thirty-fifths (20/35) of the shares of Class C 2023 shall
be reclassified to ordinary shares if the compounded annual growth rate of VEF AB (publ)’s net asset value
per share during the period 1 January 2023 — 31 December 2027 is 15.00 percent. All of the shares of Class
C 2023 shall be reclassified to ordinary shares if the compounded annual growth rate of VEF AB (publ)’s
net asset value per share during the period 1 January 2023 — 31 December 2027 is at least 20.00 percent. If
the compounded annual growth rate of VEF AB (publ)’s net asset value per share during the period 1
January 2023 — 31 December 2027 is between 10.00 percent and 15.00 percent, the shares of Class C 2023
will be reclassified on a linear basis as from ten thirty-fifths (10/35) to twenty thirty-fifths (20/35). If the
compounded annual growth rate of VEF AB (publ)’s net asset value per share during the period 1 January
2023 — 31 December 2027 is between 15.00 percent and 20.00 percent, the shares of Class C 2023 will be
reclassified on a linear basis as from twenty thirty-fifths (20/35) to all shares of Class C 2023. If the number
of shares that shall be reclassified is not a whole number of shares, the number of shares to be reclassified
shall be rounded down to the nearest whole number of shares.

Genomsnittlig arlig utveckling av substansvérdet per aktie ska berdknas enligt f6ljande, (B/A)*(1/n)-1, dér
(A) ar substansvirdet per stamaktie i borjan av mitperioden, och (B) dr substansvérdet per stamaktie i slutet
av métperioden, och (n) dr programmets langd i ar. Genomsnittlig arlig utveckling av substansvérdet per
aktie ska berdknas justerat for utdelningar, andra vardedverforingar till aktiedgarna och aterkdp av egna
aktier. Vérdet pd VEF AB (publ):s innehav ska vara baserat pa substansvérdet i VEF AB (publ):s
delarsrapporter for perioden januari — december 2022 (startvérdet) respektive januari — december 2027
(slutvérdet).

The compounded annual growth rate of the net asset value per share shall be calculated using the formula;
(B/A)N(1/n)-1 where (A) is the net asset value per ordinary share at the beginning of the measurement
period, and (B) is the net asset value per ovdinary share at the end of the measurement period, and (n) is the
duration of the program in years. The compounded annual growth rate of the net asset value per share shall
be calculated adjusted for dividends, other value transfers to shareholders and repurchases of shares. The
value of VEF AB (publ)’s assets shall be based on the net asset value statements in VEF AB (publ)’s
financial reports for the periods January — December 2022 (the start value) and January — December 2027
(the end value), respectively.




Bilaga 2024/2029; villkor for omvandling av aktier av Serie C 2024 / Appendix 2024/ 2029; conditions
for reclassification of shares of Class C 2024

VEF AB (publ) ska fora en sddan redovisning att graden av uppfyllande av det relevanta villkoret for
omvandling av aktier av Serie C 2024, enligt vad som anges nedan, framgar.

VEF AB (publ) shall keep its accounting so that the degree of fulfilment of the relevant condition for
reclassification of shares of Class C 2024 set out below is disclosed.

Tvé tiondelar (2/10) av aktierna av Serie C 2024 ska omvandlas till stamaktier om den genomsnittliga arliga
totalavkastningen for aktiedgarna pd VEF AB (publ):s stamaktie berédknad enligt nastfoljande stycke under
perioden 1 januari 2024 — 31 december 2028 uppgar till 10,00 procent. Samtliga aktier av Serie C 2024 ska
omvandlas till stamaktier om den genomsnittliga &rliga totalavkastningen for aktieigarna pa VEF AB
(publ):s stamaktie under perioden 1 januari 2024 — 31 december 2028 ar minst 30,00 procent. Om den
genomsnittliga arliga totalavkastningen for aktiedgarna pd VEF AB (publ):s stamaktie under perioden 1
januari 2024 — 31 december 2028 ar mellan 10,00 procent och 30,00 procent kommer omvandling av
aktierna av Serie C 2024 att ske pé linjér basis mellan tva tiondelar (2/10) och samtliga aktier av Serie C
2024. Om antalet aktier som ska omvandlas inte ar ett heltal ska antalet aktier som ska omvandlas avrundas
nedat till ndrmaste heltal aktier.

Two tenths (2/10) of the shares of Class C 2024 shall be reclassified to ordinary shares if the average
annual total shareholder return of the VEF AB (publ) ordinary share calculated in accordance with the
subsequent paragraph during the period 1 January 2024 — 31 December 2028 is 10.00 percent. All of the
shares of Class C 2024 shall be reclassified to ordinary shares if the average annual total shareholder
return of the VEF AB (publ) ordinary share during the period 1 January 2024 — 31 December 2028 is at
least 30.00 percent. If the average annual total shareholder return of the VEF AB (publ) ordinary share
during the period 1 January 2024 — 31 December 2028 is between 10.00 percent and 30.00 percent, the
shares of Class C 2024 will be reclassified on a linear basis as from two tenths (2/10) to all shares of Class
C 2024. If the number of shares that shall be reclassified is not a whole number of shares, the number of
shares to be reclassified shall be rounded down to the nearest whole number of shares.

Den genomsnittliga arliga totalavkastningen for aktiedgarna pA VEF AB (publ):s stamaktie ska berdknas
genom att slutvérdet for VEF AB (publ):s stamaktie den 31 december 2028 delas med startvérdet for VEF
AB (publ):s stamaktie den 1 januari 2024, justerat pa basis av att aktiedgaren har aterinvesterat samtliga
erhallna medel frén kontantutdelningar, sakutdelningar och obligatoriska inlésenprogram i VEF AB (publ),
fore skatt, pa den forsta respektive handelsdagen utan rétt till utdelning eller inlosenaktie, och den
resulterade totala avkastningen omréknas sedan som ett arligt matt, samt korrigerat for utspadning fran
eventuella nyemissioner under perioden 1 januari 2024 till 31 december 2028. Startvérdet ska baseras pa den
genomsnittliga stdngningskursen for stamaktien under perioden november — december 2023 och slutvérdet
pa den genomsnittliga stdngningskursen for stamaktierna under perioden november — december 2028.
Average annual total shareholder return of the VEF AB (publ) ordinary share shall be calculated by
dividing the end value for VEF AB (publ) ordinary shares on 31 December 2028 with the start value for
VEF AB (publ) ordinary shares on 1 January 2024, adjusted on the basis of the shareholder reinvesting all
cash dividends, dividends in kind, and mandatory share redemption proceeds into the VEF AB (publ) share,
before tax, on each respective ex-dividend date and the resulting total return is then recalculated as an
annual rate and corrected for dilutive effects of any share issues during the period 1 January 2024 to 31
December 2028. The start value shall be based on the average closing price for the ordinary share during
the period November-December 2023 and the end value shall be based on the average closing price for the
ordinary shares during the period November-December 2028.



Bilaga 2025/2030; villkor for omvandling av aktier av Serie C 2025 / Appendix 2025 / 2030; conditions
for reclassification of shares of Class C 2025

VEF AB (publ) ska fora en sddan redovisning att graden av uppfyllande av det relevanta villkoret for
omvandling av aktier av Serie C 2025, enligt vad som anges nedan, framgar.

VEF AB (publ) shall keep its accounting so that the degree of fulfilment of the relevant condition for
reclassification of shares of Class C 2025 set out below is disclosed.

Tvé tiondelar (2/10) av aktierna av Serie C 2025 ska omvandlas till stamaktier om den genomsnittliga arliga
totalavkastningen for aktiedgarna pd VEF AB (publ):s stamaktie berédknad enligt nastfoljande stycke under
perioden 1 april 2025 — 31 mars 2030 uppgér till 10,00 procent. Samtliga aktier av Serie C 2025 ska
omvandlas till stamaktier om den genomsnittliga &rliga totalavkastningen for aktieigarna pa VEF AB
(publ):s stamaktie under perioden 1 april 2025 — 31 mars 2030 &r minst 30,00 procent. Om den
genomsnittliga arliga totalavkastningen for aktiedgarna pd VEF AB (publ):s stamaktie under perioden 1 april
2025 — 31 mars 2030 dr mellan 10,00 procent och 30,00 procent kommer omvandling av aktierna av Serie C
2025 att ske pa linjar basis mellan tva tiondelar (2/10) och samtliga aktier av Serie C 2025. Om antalet aktier
som ska omvandlas inte &r ett heltal ska antalet aktier som ska omvandlas avrundas nedét till ndrmaste heltal
aktier.

Two tenths (2/10) of the shares of Class C 2025 shall be reclassified to ordinary shares if the average
annual total shareholder return of the VEF AB (publ) ordinary share calculated in accordance with the
subsequent paragraph during the period 1 April 2025 — 31 March 2030 is 10.00 percent. All of the shares of
Class C 2025 shall be reclassified to ordinary shares if the average annual total shareholder return of the
VEF AB (publ) ordinary share during the period 1 April 2025 — 31 March 2030 is at least 30.00 percent. If
the average annual total shareholder return of the VEF AB (publ) ordinary share during the period 1 April
2025 — 31 March 2030 is between 10.00 percent and 30.00 percent, the shares of Class C 2025 will be
reclassified on a linear basis as from two tenths (2/10) to all shares of Class C 2025. If the number of shares
that shall be reclassified is not a whole number of shares, the number of shares to be reclassified shall be
rounded down to the nearest whole number of shares.

Den genomsnittliga arliga totalavkastningen for aktiedgarna pA VEF AB (publ):s stamaktie ska berdknas
genom att slutvéardet for VEF AB (publ):s stamaktie den 31 mars 2030 delas med startvérdet for VEF AB
(publ):s stamaktie den 1 april 2025, justerat pa basis av att aktiedgaren har aterinvesterat samtliga erhéllna
medel fran kontantutdelningar, sakutdelningar och obligatoriska inldsenprogram i VEF AB (publ), fore
skatt, pa den forsta respektive handelsdagen utan rétt till utdelning eller inlosenaktie, och den resulterade
totala avkastningen omriknas sedan som ett arligt métt, samt korrigerat for utspadning fran eventuella
nyemissioner under perioden 1 april 2025 till 31 mars 2030. Startvirdet ska baseras pa den genomsnittliga
stangningskursen for stamaktien under perioden februari — mars 2025 och slutvirdet pa den genomsnittliga
stangningskursen for stamaktierna under perioden februari — mars 2030.

Average annual total shareholder return of the VEF AB (publ) ordinary share shall be calculated by
dividing the end value for VEF AB (publ) ordinary shares on 31 March 2030 with the start value for VEF
AB (publ) ordinary shares on 1 April 2025, adjusted on the basis of the shareholder reinvesting all cash
dividends, dividends in kind, and mandatory share redemption proceeds into the VEF AB (publ) share,
before tax, on each respective ex-dividend date and the resulting total return is then recalculated as an
annual rate and corrected for dilutive effects of any share issues during the period 1 April 2025 to 31 March
2030. The start value shall be based on the average closing price for the ordinary share during the period
February-March 2025 and the end value shall be based on the average closing price for the ordinary shares
during the period February-March 2030.




