Valberedningens for VNV Global AB (publ) forslag och motiverade yttrande infor
arsstamman 2026

The proposal of the Nomination Committee of VNV Global AB (publ) and the
motivated statement for the annual general meeting 2026

En valberedning i VNV Global AB (publ) ("Bolaget” eller "VNV”) har i enlighet med de principer som
faststalldes vid arsstamman 2025 utsetts bestdende av Johan Malm (Ohman), Jake Hennemuth (Acacia
Partners) och Cecilia Lundberg (Lorito SPV Floreal S.a.r.I) samt Tom Dinkelspiel (styrelseordférande).
Vid konstituterande méte utsdgs Johan Malm till valberedningens ordférande. Valberedningen kan
kontaktas via e-post till nomcom@vnv.global. Se nedan fér valberedningens férslag och yttrande infor
arsstamman 2026.

Bilaga A Valberedningens fdrslag till val av ordférande vid stdmman, faststéllande av antalet
styrelseledamoéter, faststéllande av arvode &t styrelse och revisor samt val av
styrelseledaméter, styrelseordférande och revisor samt eventuella styrelsesuppleanter och
principer for utseende av valberedningen

Bilaga B Valberedningens férslag till beslut om principer for utseende av valberedning
Bilaga C Valberedningens motiverade yttrande avseende forslag till styrelseledamaéter

A Nomination Committee of VNV Global AB (publ) (the “Company” or “VNV”) has been appointed in
accordance with the procedure established by the annual general meeting 2025 and consists of Johan
Malm (Ohman), Jake Hennemuth (Acacia Partners) and Cecilia Lundberg (Lorito SPV Floreal S.a.r.l) as
well as Tom Dinkelspiel (Chairman on the Board of Directors). At the inaugural meeting, Johan Malm was
appointed chairman of the Nomination Committee. The Nomination Committee can be contacted via e-
mail to nomcom@vnv.global. See below for the Nomination Committee’s proposals and statement for the
annual general meeting 2026:

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

Appendix B The proposal of the Nomination Committee for principles for appointment of a Nomination
Committee

Appendix C  The motivated statement of the Nomination Committee regarding proposals for members
of the Board of Directors
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Bilaga A / Appendix A

Valberedningens forslag till val av ordférande vid stamman, faststdllande av
antalet styrelseledamoter, faststillande av arvode 3t styrelse och revisor samt
val av styrelseledamoter, styrelseordforande och revisor samt eventuella
styrelsesuppleanter och principer for utseende av valberedningen

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

Valberedningen i Bolaget foreslar att arsstdmman ska besluta enligt foljande:

e Till ordférande pa arsstamman foreslas advokat Emil Hedberg eller den som valberedningen
foreslar vid hans forhinder.

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

e Arvode till styrelsen foreslas, for kommande mandatperiod, utga med totalt USD 500 000, varav
USD 120 000 till styrelsens ordférande och USD 95 000 vardera till évriga ledamoter utsedda av
bolagsstdmman och som inte ar anstallda i Bolaget. Darutéver féreslas en total ersattning om
USD 24 000 for utskottsarbete, varav USD 12 000 till revisionsutskottet samt USD 12 000 till
ersattningsutskottet vilket ger ett totalt arvode for styrelse- och utskottsarbete om USD 524 000.
Arvode i utskotten ska fordelas lika mellan ledamoéterna i respektive utskott. Hela styrelsen
foreslas fortsatt utgdra investeringsutskott. Arvode ftill revisorn foreslas utgéd enligt godkand
rakning.

e Till revisor foreslas, i enlighet med revisionsutskottets rekommendation, omval av det
registrerade revisionsbolaget Ohrlings PricewaterhouseCoopers AB.

e Till ordinarie ledaméter foreslas nyval av Lars-Ake Norling (se bif CV) samt omval av Therese
Angel, Josh Blachman, Per Brilioth, Keith Richman och Olga San Jacinto. Vidare féreslas val av
Lars-Ake Norling till styrelsens ordférande.

e Att anta principer for utseende av valberedningen i enlighet med Bilaga B.

Valberedningens motiverade yttrande avseende forslaget till styrelse framgar nedan. Information om de
ledamoter som ar foreslagna till omval aterfinns pa Bolagets webbplats (www.vnv.global).

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

o  Emil Hedberg, member of the Swedish Bar Association, or the one proposed by the Nomination
Committee if he has an impediment to attend, is proposed to chair the annual general meeting.

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

e  For the forthcoming period of office, it is proposed that a total Board remuneration be awarded in
the amount of USD 500,000, of which USD 120,000 shall be allocated to the Chairman of the
Board and USD 95,000 to each of the other directors who are not employed by the Company. In
addition, it is proposed that a total of USD 24,000 be awarded for work on Board Committees, of
which USD 12,000 to the Audit Committee and USD 12,000 to the Compensation Committee
resulting in total remuneration for Board and committee work of USD 524,000. Remuneration for
committee work shall be divided equally among the members of each committee, respectively. It
is proposed that the Board in its entirety continue to constitute the Investment Committee. It was
further resolved to propose that the auditor shall be remunerated upon approval of their invoice.

e The registered auditing company Ohrlings PricewaterhouseCoopers AB is, in accordance with
the Audit Committee's recommendation, proposed to be re-elected as the Company’s auditor.

e Lars-Ake Norling (CV attached) is proposed for election as new member of the Board, and
Therese Angel, Josh Blachman, Per Birilioth, Keith Richman and Olga San Jacinto are proposed
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for re-election as members of the Board. It is also proposed that Lars-Ake Norling is elected as
Chairman of the Board.
e To adopt principles for the nomination process in accordance with Appendix B.

The Nomination Committee’s motivated statement regarding the proposal for the Board composition can
be found below. Such statement together with information about the Board members who are proposed
for re-election can be found on the Company’s website (www.vnv.global).
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Lars-Ake Norling

Lars-Ake Norling var mellan 2019 och 2026 verkstéllande direktér for Nordnet AB och Nordnet Bank AB.
Han var fore det investeringsdirektor inom TMT pa Kinnevik med ansvar fér bland annat Tele2 och
Millicom. Dessforinnan var han verkstéllande direktor for Total Access Communications (dtac) i Thailand
och Digi Telecommunications i Malaysia samt verkstallande direktor for Telenor Sverige. Han har aven
haft roller som teknikchef (CTO) och operativ chef (COO) inom Telenor Sverige och inledde sin karriar pa
Bredbandsbolaget, Ericsson och ABB.

Lars-Ake Norling &r styrelseledamot i Hargreaves Lansdown och styrelseordférande i Modular Finance
Group. Han har tidigare varit styrelseledamot i bland annat Tele2 och Millicom.

Han ar civilingenjor i teknisk fysik fran Uppsala universitet samt har en MSc i systemteknik fran Case
Western Reserve University och en MBA fran Handelshdgskolan i Géteborg.

Lars-Ake Norling &r oberoende i forhallande till Bolaget, bolagsledningen och till Bolagets storre
aktiedgare.

Lars-Ake Norling

Lars-Ake Norling served as Chief Executive Officer of Nordnet AB and Nordnet Bank AB between 2019
and 2026. Before that, he served as Investment Director within TMT at Kinnevik, with responsibility for,
among others, Tele2 and Millicom. Prior to that, he was Chief Executive Officer of Total Access
Communications (dtac) in Thailand and Digi Telecommunications in Malaysia, as well as Chief Executive
Officer of Telenor Sweden. He has also held positions as Chief Technology Officer (CTO) and Chief
Operating Officer (COO) within Telenor Sweden and began his career at Bredbandsbolaget, Ericsson
and ABB.

Lars-Ake Norling is a Board member of Hargreaves Lansdown and Chairman of the Board of Modular
Finance Group. He has previously served as a Board member of, among others, Tele2 and Millicom.

He holds a Master of Science in Engineering Physics from Uppsala University, a Master of Science in
Systems Engineering from Case Western Reserve University, and a Master of Business Administration
(MBA) from Gothenburg School of Economics.

Lars-Ake Norling is independent in relation to the Company, the Company’s management and the
Company’s major shareholders.
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Valberedningens forslag till beslut om principer for utseende av valberedning
The proposal of the Nomination Committee for principles for appointment of a
Nomination Committee

Valberedningen foreslar att arsstamman ska besluta om principer for utseende av valberedning enligt
féljande.

En valberedning ska sammankallas av styrelsens ordférande och besta av en representant fér envar av
de tre till rostetalet storsta aktiedgarna. Om en aktiedgare avstar eller har en uppenbar intressekonflikt
ska styrelsens ordférande véanda sig till den nast storsta aktieagaren. Agarférhallandena ska baseras pa
aktiedgarstatistik fran Euroclear Sweden AB per den sista bankdagen i augusti for respektive ar.
Styrelsens ordférande ska adjungeras valberedningen och utgér darmed en deltagande men inte
rostberattigad ledamot. Valberedningens sammansattning ska offentliggoras sa snart de utsetts, vilket
ska ha skett den sista bankdagen i september for respektive ar. Om agarférhallandena andras vasentligt
innan valberedningens uppdrag slutforts ska andring kunna ske i valberedningens sammansattning.
Valberedningens mandatperiod ska stracka sig fram till dess att ny valberedning utsetts. Valberedningen
ska utse ordféranden inom sig. Om enighet inte kan uppnas ska till ordférande utses den som féretrader
den till rostetalet storste aktiedgaren. Valberedningen ska forbereda forslag till foljande beslut vid
arsstdmman: (i) forslag till val av ordférande vid stamman, (ii) forslag till val av styrelseledaméter, (iii)
forslag till val av styrelseordférande, (iv) forslag till styrelsearvoden, (v) forslag till val av revisorer, (vi)
forslag till arvode till revisorerna, samt, i den man sa anses erforderligt, (vii) andringar i dessa principer
for utseende av valberedningen.

Dessa principer ska galla tills dess att bolagsstamman beslutar om nya principer.

The Nomination Committee proposes that the annual general meeting shall resolve to adopt principles
for the appointment of a Nomination Committee in accordance with the following.

A Nomination Committee shall be convened by the Chairman of the Board and shall comprise one
representative from each of the three shareholders with the largest number of votes. If a shareholder
declines, or has an obvious conflict of interest, the Chairman of the Board should approach the next
largest shareholder. The ownership shall be based on the statistics from Euroclear Sweden AB over
shareholders as per the last bank day in August for the respective year. The Chairman of the Board shall
be co-opted to the Nomination Committee and, as such, is a participating member of the committee but
not a voting member. The names of the members of the Nomination Committee shall be announced as
soon as they have been appointed, which shall take place no later than the last bank day of September
for the respective year. In case of a material change in ownership prior to completion of the work to be
performed by the Nomination Committee, it shall be possible to change the composition of the
Nomination Committee. The Nomination Committee’s mandate period extends up to the appointment of a
new Nomination Committee. The Nomination Committee shall appoint a Chairman among its members. If
the representatives cannot agree upon appointment of Chairman, the representative representing the
shareholder with the largest number of votes shall be appointed as Chairman. The Nomination
Committee shall prepare proposals for the following decisions at the Annual General Meeting: (i) election
of the Chairman for the Meeting, (ii) election of directors, (iii) election of the Chairman of the Board of
directors, (iv) remuneration to the directors, (v) election of the Company’s auditors,(vi) compensation to
the Company’s auditors, and, to the extent deemed necessary, (vij) amendments to these principles for
the appointment of the Nomination Committee.

These principles shall apply until the general meeting resolves to adopt new principles.
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Valberedningens motiverade yttrande avseende forslag till styrelseledamoter i
VNV Global AB (publ)

The motivated statement of the Nomination Committee regarding proposals for
members of the Board of Directors of VNV Global AB (publ)

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

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

Valberedningen goér bedémningen att den féreslagna styrelsen, med hansyn till Bolagets verksamhet,
utvecklingsskede och foérhallanden i évrigt, ger en andamalsenlig sammansattning. Vid en bedémning av
de fdreslagna styrelseledamoéternas oberoende har valberedningen funnit att dess fdrslag il
styrelsesammansattning i VNV uppfyller de krav pa oberoende som uppstalls i Svensk kod for
bolagsstyrning. Dartill har valberedningen diskuterat jamstalldhets- och mangfaldsperspektiv utifran
uppfattningen att de ar vasentliga vid styrelsens sammanséattning.

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

Baserat pa styrelsens arliga sjalvutvardering samt ytterligare synpunkter som inhamtats i enskilda méten
mellan valberedningens ledaméter och styrelseledamdéterna konstaterar valberedningen att styrelse- och
utskottsarbetet fungerar val. Det noteras att den gallande arvodesnivan aterspeglar det forhallande att
styrelsen som helhet fungerar som investeringsutskott for att tillférsakra att samtliga styrelseledaméter
kanner ansvar och delaktighet fullt ut i handlaggningen av de fér Bolagets verksamhet sa centrala
investeringsbesluten. De ledamdter som inte ar anstallda i Bolaget fyller darmed i sjéalva verket en
betydligt mer operativ roll an vad som &r vanligt i styrelsearbete generellt, med ett pa senare ar okat
antal genomférda affarer samt hogre aktivitet i portfdlijen. Ersatiningen ar satt med tanke pa de
forvantningar pa ersattning som stalls av styrelseledamoéter av hogsta internationell kaliber.
Valberedningen anser dock att det aven ar av yttersta vikt att hela styrelsen har ett robust aktiedgande i
Bolaget. Det forvantas att styrelseledamoterna forvarvar aktier i Bolaget sd att deras respektive
aktieinnehav 6ver tid motsvarar deras respektive arsarvode.

Based on the Board’s annual self-evaluation as well as additional information gathered during one-on-
one meetings between the members of the Nomination Committee and each of the Board members, the
Nomination Committee concludes that the work of the Board and its committees appears to be
functioning well. The Nomination Committee notes that the current Board remuneration reflects the fact
that the Board in its entirety serves as investment committee to ensure that each Board member feels
the full weight of participation and responsibility for investment recommendations, which are the very
core of the Company’s business. The Board members who are not employed by the Company thus play
a considerably more operative role than is generally the case for boards, with an increasing number of
completed transactions as well as higher activity in the portfolio. The remuneration is set with the
expectations for remuneration posed by Board members of the highest international caliber in mind.
However, the Nomination Committee also strongly believes that it is of utmost importance that the entire
Board has a robust shareholding in the Company. It is expected that the Directors purchase shares in
the Company so that their respective shareholding over time amounts to the equivalent of their
respective annual board remuneration.
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