Protokoll fort vid arsstamma med
aktiedgarna i Beijer Ref AB (publ), org. nr
556040-8113, den 23 april 2024 i Malma.

Minutes of the annual general meeting with the
shareholders of Beijer Ref AB (publ), Reg. No.
556040-8113, on 23 April 2024 in Malmé, Sweden.

§1

Stamman 6ppnades pa uppdrag av styrelsen av advokat Madeleine Rydberger, varefter Madeleine
Rydberger utsags att sdsom ordférande leda férhandlingarna vid stamman. Noterades att Beijer Refs
chefsjurist Anna Luterkort tjanstgjorde som protokollforare.

Upplyste ordforanden att det justerade protokollet kommer att publiceras pa bolagets hemsida.
The meeting was opened on behalf of the board of directors by the lawyer Madeleine Rydberger, after which
Madeleine Rydberger was appointed chairperson to lead the proceedings at the meeting. It was noted that

Beijer Ref’s General Counsel Anna Luterkort kept the minutes of the meeting.

The chairperson informed that the approved minutes will be published on the company’s website.

§2

Det antecknades att styrelsen beslutat att aktiedgare ska kunna utGva sin rostratt bade genom
deltagande pa stdmman samt genom postrostning i enlighet med foreskrifterna i Beijer Refs
bolagsordning.

Upprattades forteckning, Bilaga 1, 6ver vid stdmman narvarande aktiedgare, ombud och bitrdaden, varvid
aktiedgare som postrostat registrerats som narvarande. Férteckningen godkandes som rostlangd vid
stdmman.

Godkéandes att vissa anstéllda, nagra inbjudna géster och nagra aktiedgare som inte fanns upptagna i
aktieboken narvarade vid stdmman.

It was noted that the board of directors had decided that shareholders shall be able to exercise their voting
rights both through participation in the meeting and by postal voting in accordance with the regulations in
Beijer Ref’s Articles of Association.

A list of the shareholders, representatives and assistants present at the meeting, in which shareholders who
had submitted postal votes had been registered as present, was drawn up, Appendix 1. The list was
approved as the voting list for the meeting.

The annual general meeting approved the presence of certain employees, some invited guests and some
shareholders who were not included in the share register at the annual general meeting.

§3
Det i kallelsen intagna forslaget till dagordning godkandes av stamman.

The proposed agenda included in the notice was approved by the meeting.



§4

Patrica Hedelius (representerande AMF Tjanstepension och Fonder) och Erik Stahl Hallengren
(representerande SEB Investment Management) utsags att jamte ordféranden justera dagens protokoll.

Patrica Hedelius (representing AMF Tjanstepension och Fonder) and Erik Stahl Hallengren (representing
SEB Investment Management) were appointed to approve the minutes of the meeting together with the
chairperson.

§5

Upplyste ordféranden att kallelse till stamman varit inford i Post- och Inrikes Tidningar den 25 mars 2024
samt att kallelsen publicerats pa bolagets hemsida den 21 mars 2024. Att kallelse har skett har vidare
annonserats i Dagens industri den 25 mars 2024. Stdamman konstaterades vara i behorig ordning
sammankallad.

The chairperson informed that the notice to attend the meeting had been published in the Swedish Official
Gazette (Sw. Post- och Inrikes Tidningar) on 25 March 2024, and that the notice was published on the
company'’s website on 21 March 2024. Further, on 25 March 2024, the company announced in Dagens
industri that notice had been issued. It was determined that the meeting had been duly convened.

§6

Ordforanden lamnade ordet till verkstallande direktéren Christopher Norbye som redogjorde for bolagets
och koncernens verksamhet under 2023. Tillfalle gavs for aktiedgarna att stalla fragor.

The chairperson gave the floor to the CEO, Christopher Norbye, who reported on the company and the
group’s operations in 2023. The shareholders were given the opportunity to ask questions.

§7

Framlades arsredovisning och revisionsberattelse samt koncernredovisning och
koncernrevisionsberéttelse for rakenskapsaret 2023 samt revisorsyttrande éver huruvida riktlinjer for
ersattning till ledande befattningshavare har foljts. Framlades vidare styrelsens yttrande enligt 18 kap.

4 § aktiebolagslagen avseende forslag till vinstutdelning, styrelsens rapport dver ersattningar enligt

8 kap. 53 a § aktiebolagslagen, styrelsens forslag enligt punkterna 15-16 samt styrelsens yttrande enligt
19 kap. 22 § aktiebolagslagen.

Bolagets huvudansvarige revisor Richard Peters presenterade det gangna arets revisionsarbete och
revisionsberéattelsen. Ldimnades tillfalle for fragor till Richard Peters.

The annual report and the auditor’s report and the consolidated financial statements and the group auditor's
report for the financial year 2023 and the statement by the auditor on the compliance with applicable
guidelines for remuneration was presented. The board of directors’ statement pursuant to Chapter 18,
Section 4, of the Swedish Companies Act, report regarding compensation pursuant to Chapter 8,

Section 53 a of the Swedish Companies Act, the board of directors’ proposals according to items 15-16 and
the statement by the board of directors pursuant to Chapter 19, Section 22 of the Swedish Companies Act
were also presented.

The Company’s auditor in charge, Richard Peters, presented the work of the auditors and the auditor's report
for the financial year 2023. The shareholders were given the opportunity to ask questions to Richard Peters.



§8

a) Faststillande av resultat- och balansrikningar

Beslutade stdmman att faststélla resultat- och balansrékningen samt koncernresultatrakningen och
koncernbalansrakningen for rakenskapsaret 2023.

b) Dispositioner betriffande bolagets resultat

Beslutade stamman i enlighet med styrelsens forslag pa sa satt att till aktiedgarna utdelas 1,30 kronor
per aktie vilket innebar en total utdelning om 658 854 203,80 kronor samt att resterande belopp
balanseras i ny rakning.

Beslutade stamman att utbetalning ska ske i tva utbetalningar, den forsta med 0,65 kronor per aktie och
den andra med 0,65 kronor per aktie.

Avstdmningsdagar

Beslutade stdamman att avstdmningsdag for den forsta utbetalningen ska vara den 25 april 2024 och for
den andra utbetalningen den 25 oktober 2024.

Upplystes att utdelningen berdknas kunna utsandas av Euroclear Sweden AB med bérjan den 30 april
2024 avseende den forsta utbetalningen och avseende den andra utbetalningen med borjan den 30
oktober 2024.

c) Godkdnnande av ersittningsrapporten

Beslutade stdmman att godkdnna styrelsens rapport dver erséttningar enligt 8 kap. 53 a §
aktiebolagslagen.

d) Ansvarsfrihet

Beslutade stamman enligt revisorernas tillstyrkan att bevilja styrelsen och verkstallande direktéren
ansvarsfrihet for rakenskapsaret 2023.

Antecknades att styrelsens ledamoter och verkstallande direktoren inte deltog i detta beslut avseende
sin egen ansvarsfrihet.

a) Adoption of the income statements and balance sheets

The meeting resolved to adopt the income statement, balance sheet and the consolidated income
statement and consolidated balance sheet for the financial year 2023.

b) Allocation of the company'’s result
The meeting resolved in accordance with the board of directors’ proposal to pay to the shareholders a
dividend of SEK 1.30 per share, a total of SEK 658,854,203.80 and that the remaining amount should be

carried forward.

The meeting resolved that the dividend shall be paid in two payments, the first of SEK 0.65 per share and
the second of SEK 0.65 per share.

Record dates

The meeting resolved that the record dates for the dividend shall be 25 April 2024 for the first payment and
25 October 2024 for the second payment.



It was informed that the dividend is expected to be distributed by Euroclear Sweden AB starting on 30 April
2024 regarding the first payment and regarding the second payment starting on 30 October 2024.

c) Approval of the remuneration report

The meeting resolved to adopt the board of directors’ report regarding compensation pursuant to Chapter 8,
Section 53 a of the Swedish Companies Act.

d) Discharge from liability

The meeting resolved, in accordance the auditors' recommendation, to grant the board of directors and the
CEO discharge from liability for the financial year 2023.

It was noted that the board members and the CEO did not participate in this decision regarding their own
discharge from liability.

§9

Patrica Hedelius, representant for AMF Tjanstepension och Fonder och ledamot i valberedningen,
redogjorde for valberedningens arbete och dess forslag infor arsstamman.

Beslutade stdamman enligt valberedningens forslag att styrelsen ska besta av atta stdammovalda
ledamdter, utan suppleanter.

Patrica Hedelius, representative for AMF Tjénstepension och Fonder and member of the Election
Committee, presented the Election Committee’s work and its proposals to the annual general meeting.

The meeting resolved in accordance with the proposal of the Election Committee that the number of board
members to be appointed by the meeting should be eight, without any deputies.

§10

Beslutade stamman enligt valberedningens forslag att styrelsearvode ska utga med 925 000 kronor till
styrelseordforanden samt 450 000 kronor till var och en av styrelseledamoterna. Arvoden till styrelsens
revisionsutskott ska utga med 220 000 kronor till revisionsutskottets ordférande och 140 000 kronor till
ledamoterna i utskottet. Arvoden till ersattningsutskottet ska utgd med 110 000 kronor till ordféranden i
ersattningsutskottet och 60 000 kronor till ledamoterna i utskottet.

The meeting resolved in accordance with the proposal of the Election Committee that board fees shall
amount to SEK 925,000 to the chairperson of the board of directors and SEK 450,000 to each of the board
members. Fees to the board of directors’ Audit Committee shall amount to SEK 220,000 to the chairperson
of the Audit Committee and SEK 140,000 to the members of the Committee. Fees to the Remuneration
Committee shall amount to SEK 110,000 to the chairperson of the Remuneration Committee and SEK
60,000 to the members of the Committee.

§11

Beslutade stdmman enligt valberedningens forslag att arvode till revisor ska utga enligt godkand
rakning.

The meeting resolved in accordance with the proposal of the Election Committee that fees to the auditor
shall be paid according to approved invoice.



§12

Upplystes att 6vriga uppdrag avseende de féreslagna styrelseledamoterna framgar av bolagets hemsida
och arsredovisning.

Beslutade stdamman i enlighet med valberedningens férslag om omval av styrelseledamdoterna Per
Bertland, Nathalie Delbreuve, Albert Gustafsson, Kerstin Lindvall, Joen Magnusson, Frida Norrbom Sams,
William Striebe och Kate Swann, fér en mandatperiod intill slutet av féljande arsstdmma.

Till styrelseordférande omvaldes Kate Swann.

It was informed that the assignments in other companies of the proposed board members were presented
on the company’s website and in the annual report.

The meeting resolved, in accordance with the Election Committee’s proposal, to re-elect the board members
Per Bertland, Nathalie Delbreuve, Albert Gustafsson, Kerstin Lindvall, Joen Magnusson, Frida Norrbom
Sams, William Striebe and Kate Swann, until the end of the next annual general meeting.

Kate Swann was re-elected as chairperson of the board of directors.

§13

Valde stdmman, i enlighet valberedningens forslag, for tiden intill slutet av nasta arsstdmma,
revisionsbolaget Deloitte AB till revisor. Det noterades att den auktoriserade revisorn Richard Peters
kommer att fortsatta som huvudansvarig revisor.

The meeting resolved, in accordance with the proposal of the Election Committee, to elect the auditing
company Deloitte AB until the end of the next annual general meeting. It was noted that the authorised
auditor, Richard Peters, will continue as auditor in charge.

§14
Beslutade stdmman i enlighet med valberedningens forslag om instruktion for valberedningen, Bilaga 2.

The meeting resolved in accordance with the Nomination Committee’s proposal on instructions for the
Nomination Committee, Appendix 2.

§15

Redogjorde ordféranden for det huvudsakliga innehallet i styrelsens forslag till beslut om bemyndigande
for styrelsen att besluta om nyemission av aktier.

Upplyste ordféranden att beslut enligt forslaget ska bitrddas av tva tredjedelar av saval avgivna roster
som vid stamman foretradda aktier.

Beslutade stamman i enlighet med styrelsens férslag om bemyndigande for styrelsen att, vid ett eller
flera tillfallen intill tiden fram till ndsta arsstdmma, fatta beslut om att emittera sd manga nya aktier som
motsvarar hogst 10 procent av bolagets totala antal aktier vid tidpunkten fér beslutet. Emissionen kan
ske med eller utan avvikelse fran aktiedgarnas foretradesratt, genom betalning kontant, genom apport
eller genom kvittning. Syftet med bemyndigandet och skalet till avvikelsen fran aktiedgarnas
foretradesratt ar att fullgora bolagets forvarvsstrategi genom att mojliggora forvarv genom betalning i
Beijer Ref-aktier (apportemission) eller flexibilitet i finansieringen av forvarv. Emissionskursen ska
faststallas enligt marknadsmassiga forhallanden, vilket kan innefatta sedvanliga rabatter. Andra villkor
kan beslutas av styrelsen. Styrelsen, eller den styrelsen utser, ska bemyndigas att vidta sddana mindre



justeringar i bolagsstammans beslut som kan visa sig erforderliga i samband med registrering vid
Bolagsverket.

Det antecknades att beslutet fattades med erforderlig majoritet.

The chairperson presented the principal conditions of the board of directors’ proposal on a resolution
regarding authorisation of the board of directors to resolve on new shares issue.

The chairperson informed that a resolution according to the proposal requires support by shareholders
representing at least two-thirds of both the votes cast and the shares represented at the meeting.

The meeting resolved in accordance with the board of directors’ proposal on authorisation for the board of
directors to, on one or more occasions during the period up to the next annual general meeting, resolve to
issue as many new shares as correspond to a maximum of 10 percent of the company’s total number of
shares at the time of the resolution. The share issue may be with or without deviation from the
shareholders’ preferential rights, by payment in cash, by contribution in kind or by set-off. The purpose of
the authorisation and the reason for the deviation from the shareholders’ preferential right is to pursue the
company's acquisition strategy by enabling acquisitions by payment in Beijer Ref shares (contribution in
kind) or flexibility in the financing of acquisitions. The share issue price shall be determined in accordance
with market conditions, which may include customary discounts. Other terms may be resolved by the board
of directors. The board of directors, or anyone appointed by the board of directors, shall be authorised to
make such minor adjustments of the resolution that may be necessary in connection with registration with
the Swedish Companies Registration Office.

It was noted that the resolution was adopted with the required majority.

§16

Redogjorde ordforanden foér det huvudsakliga innehallet i styrelsens forslag till beslut om
incitamentsprogram.

Upplyste ordféranden att stammans beslut att inféra incitamentsprogrammet enligt punkten A &r
villkorat av stdmmans paféljande beslut om sékringsatgéarder enligt punkten B alternativt punkten C,
varvid beslut enligt punkten B ar ett sadant beslut som ska bitrddas av nio tiondelar av saval avgivna
roster som vid stamman foretradda aktier.

Beslutade stamman, i enlighet med styrelsens forslag, att enligt (A) inratta ett langsiktigt aktiebaserat
incitamentsprogram LTI 2024, och att enligt (B) bemyndiga styrelsen att besluta om foérvarv av egna
aktier samt overlatelse av aterkopta aktier till deltagare i programmet, Bilaga 3.

Det antecknades att beslut fattades med erforderlig majoritet.

The chairperson presented the principal conditions of the board of directors’ proposal for resolution on an
incentive program.

The chairperson further informed the meeting's decision to introduce the incentive program according to (A)
is conditional on the meeting's subsequent decision on hedging measures according to (B) or alternatively
(C), whereby a decision according to (B) is such a decision that must be aapproved by shareholders
representing at least nine tenths of the votes cast and the shares represented at the meeting.

The meeting resolved, in accordance with the board of directors’ proposal, to implement according to (A), a
long-term share-based incentive program LTI 2024, and according to (B) authorize the board to decide on
the acquisition of own shares and the transfer of repurchased shares to participants in the program,

Appendix 3.

It was noted that the resolution was adopted by the required majority.



§17

Framfdrde ordféranden styrelsens tack till de anstéllda och ledningen for deras goda insatser under
2023.

Forklarades arsstamman avslutad.

The chairperson expressed the board of directors’ thanks to the employees and management for their good
efforts during 2023.

The meeting was declared closed.



Vid protokollet:
Minutes kept by:

Anna Luterkort

Justeras:
Approved:

Madeleine Rydberger

Patrica Hedelius

Erik Stahl Hallengren



Bilaga 2 Beijer Ref AGM 2024-04-23

Punkt 14 — Beslut om instruktion for valberedningen

Valberedningen ska besta av fem ledamoter. Styrelsens ordférande ska under september manad kontakta de fem
rostmassigt storsta aktiedgarna for att en valberedning ska inrdttas. Om nagon av de fem réstmassigt storsta
aktiedgarna valjer att avsta fran sin ratt att utse ledamot till valberedningen, eller annars far anses ha avstatt fran
sadan ratt, ska ratten 6verga till den aktiedgare som, efter dessa fem aktiedgare, har det till rostetalet storsta
aktiedgandet i bolaget. Namnen pa de personer som ska inga i valberedningen och namnen pa de aktiedgare som
utsett dem ska offentliggéras senast sex manader fore arsstdmman och grundas pa de kanda aktieinnehaven
den sista handelsdagen i augusti. Valberedningen utses for en mandattid fran den tidpunkt da dess
sammansattning offentliggdrs fram till dess att nédsta valberedning utsetts. Ordférande i valberedningen ska, om
inte ledamd&terna enas om annat, vara den ledamot som &r utsedd av den réstmaéssigt storsta agaren.
Valberedningen &r beslutfor om mer &n hélften av hela antalet ledaméter i valberedningen &r narvarande.
Valberedningen har ratt att adjungera styrelsens ordférande.

Om, under valberedningens mandatperiod, en eller flera av de aktiedgare som utsett ledaméter i valberedningen
inte langre tillhor de rostmassigt stérre dgarna sa ska ledamoter utsedda av dessa aktiedgare stélla sina platser
till forfogande och den eller de aktiedgare som tillkommit bland de rostmassigt storre aktiedgarna ska beredas
tillfalle att utse ledamoter till valberedningen. Om inte séarskilda skal foreligger ska dock inga forandringar ske i
valberedningens sammansattning om endast marginella forandringar i aktieinnehav dgt rum eller féréandringen
intraffar senare dn tva manader fore tidpunkten da kallelse till bolagsstamma ska offentliggoras.

Aktiedgare som utsett ledamot i valberedningen dger ratt att entlediga sddan ledamot och utse ny ledamot till
valberedningen. Likasa ska, om ledamot pa egen begaran lamnar valberedningen innan dess arbete &r slutfort,
den aktiedgare som utsett ledamoten dga ratt att utse ny ledamot till valberedningen. Férandringar i
valberedningens sammansattning ska offentliggéras sa snart sadana skett.

Valberedningen ska arbeta fram forslag i foljande fragor att foreldaggas arsstamman for beslut:
o forslag till stammoordforande,
o forslag till antal styrelseledamoter i bolagets styrelse,
o forslag till val av styrelseledamoter och ordférande i styrelsen,
o forslag till val av revisorer,
o forslag till arvodering av styrelsen och dess utskott,
o forslag till arvode for revisor, och

e Oversyn och vid behov forslag till nya instruktioner till valberedningen.

Valberedningen ska tillhandahalla sadan information till Beijer Ref som Beijer Ref behover for att kunna fullgéra
sin informationsskyldighet i enlighet med Svensk kod for bolagsstyrning. Valberedningen ska i samband med sitt
uppdrag i 6vrigt fullgéra de uppgifter som enligt Svensk kod fér bolagsstyrning ankommer pa valberedningen och
Beijer Ref ska pa begéran av valberedningen tillhandahalla personella resurser sasom sekreterarfunktion i
valberedningen for att underlatta valberedningens arbete. Vid behov ska Beijer Ref dven svara for skaliga
kostnader for externa konsulter och liknande som av valberedningen bedéms nédvéandiga for att valberedningen
ska kunna fullgora sitt uppdrag.

Dessa instruktioner ska gélla till dess att bolagsstamman beslutar annat.




Appendix 2 Beijer Ref AGM 2024-04-23

Item 14 - Resolution on instructions for the Nomination Committee

The nomination committee shall comprise of five (5) members. During September the chairperson of
the board shall contact the five largest shareholders in terms of votes regarding the formation of a
nomination committee. If any of the five largest shareholders in terms of votes decides to waive its
right to appoint a member of the nomination committee, or may otherwise be considered to have
waived such right, the right shall pass to the shareholder who, after these five shareholders, has the
largest shareholding in the company in terms of votes. The names of the members of the nomination
committee, and the names of the shareholders having appointed the members, shall be published no
later than six months prior to the annual general meeting and be based upon the known shareholding
as per the last trading day in August. The nomination committee is appointed for a term of office
commencing at the time of the announcement of its composition and ending when a new nomination
committee is formed. Unless the committee members agree otherwise, the chairperson of the
nomination committee shall be the member appointed by the largest shareholder in terms of votes. The
committee forms a quorum when more than half of its members are present. The nomination
committee has the right to co-opt the chairperson of the board.

If during the nomination committee's term of office one or more of the shareholders that have
appointed members to the nomination committee are no longer among the largest shareholders in
terms of votes, then the members appointed by these shareholders shall resign their positions and the
shareholder or shareholders who have become among the largest shareholders in terms of votes shall
be offered the opportunity to appoint members to the nomination committee. Unless there is special
cause, no changes shall be made to the composition of the nomination committee if only minor
changes in shareholding have been made, or if the changes take place later than two months prior to
the time when the notice to the general meeting is to be announced.

Shareholders who appoint members to the nomination committee have the right to dismiss their
member and appoint a new one. Equally, the shareholder whose member requests to leave the
committee before its work is completed has the right to replace such a member. Changes to the
composition of the nomination committee shall be published as soon as they take place.

The nomination committee shall produce proposals for the following items to be resolved by the
annual general meeting:

e proposal for chairperson of the meeting,

e proposal for number of board members,

e proposal for nomination of board members and chairperson of the board,
e proposal for nomination of auditors,

e proposal for fees to the board of directors and its committees,

e proposal for fees to auditors, and

e review and, if necessary, proposals for new instructions to the nomination committee.

The nomination committee shall make available the requisite information to Beijer Ref so that Beijer
Ref can meet the information requirements of the Swedish corporate governance code. Furthermore,
the nomination committee shall in performing its duties meet the requirements set by the Swedish
corporate governance code for nomination committees, and Beijer Ref shall at the request of the
nomination committee provide staff resources, such as secretary of the nomination committee, in
order to facilitate the committee's work. If so required, Beijer Ref shall also pay reasonable costs for
external consultants and similar which are considered necessary by the nomination committee for it to
perform its duties.

These instructions apply until the general meeting resolves otherwise.




Bilaga 3, AGM 2024-04-23

Punkt 16 — Beslut om (A) inrattande av langsiktigt aktiebaserat incitamentsprogram LTI 2024, (B) forvérv och
overlatelse av egna aktier, alternativt (C) andra sakringsatgarder

Styrelsen for Beijer Ref AB ("Beijer Ref”) foreslar att arsstamman 2024 beslutar om att inratta ett langsiktigt
aktiebaserat incitamentsprogram ("LTI 2024” eller "Programmet”) for ledandebefattningshavare och andra
nyckelpersoner i Beijer Ref-koncernen ("Koncernen”).

Styrelsen har, i samrad med externa radgivare, genomfort en detaljerad utvardering av tidigare
incitamentsprogram och alternativa program, samt analyserat och jamfort program i andra bérsnoterade foretag.
Baserat pa denna utvardering har styrelsen foreslagit ett nytt incitamentsprogram enligt féljande.

LTI 2024 &r ett prestationsbaserat incitamentsprogram med ett element av egen ekonomisk investering. Det
prestationskrav som anvands for att bedoma utfallet i Programmet ar tillvéxt av resultat per aktie, vilket har en
tydlig koppling till aktiedgarnas langsiktiga intressen. Det 6vergripande syftet med LTI 2024 &r att starka
foretagets tillvaxt genom att motivera och behalla personal med nyckelkompetens.

Styrelsen &r av uppfattningen att &terkommande langsiktiga incitamentsprogram &r en viktig del i Koncernens
totala ersattningspaket och har darfér for avsikt att arligen féresla incitamentsprogram for arsstammans
godkannande.

(A) Beslut om inrattande av LTI 2024

LTI 2024 foreslds omfatta koncernledningen (f.n. 8 personer) samt ytterligare cirka 140 nyckelpersoner inom
Koncernen.

LTI 2024 omfattar hogst 550 000 B-aktier i Beijer Ref som kan komma att 6verlatas till deltagare baserat pa
prestationsvillkor enligt Programmets villkor samt sdsom utdelningskompensation i enlighet med Programmets
villkor och/eller som kan komma att dverlatas 6ver marknaden, i syfte att kassaflodesmassigt sakra kostnader
for Programmet, huvudsakligen sociala avgifter samt kontantreglering i vissa lander.

Deltagare och egen investering

For att ha ratt att delta i LTI 2024 kravs att deltagarna forvarvar och allokerar egna B-aktier i Beijer Ref till
Programmet eller till Programmet allokerar aktier som redan innehas (nedan kallade “Investeringsaktier”), i
enlighet med vad som framgar nedan.

For varje Investeringsaktie sa kommer Bolaget att allokera ett maximalt antal sk. prestationsaktieratter, som
motsvarar samma antal underliggande B-aktier i Beijer Ref. Allokerade prestationsaktieratter intjanas under
Programmets I6ptid baserat pa uppnddda prestationsmal. Intjanat antal prestationsaktieratter vid programtidens
avslut ger en ratt att vederlagsfritt erhdlla ett motsvarande antal B-aktier i Beijer Ref, enligt nedan.

Egna Investeringsaktier far allokeras till LTI 2024 under perioden 2 maj 2024 - 31 maj 2024
("Investeringsperioden”). Om deltagare tilltrader sin tjanst efter Investeringsperioden eller om deltagare innehar
insiderinformation och darfér ar forhindrad att forvarva Investeringsaktier under Investeringsperioden, sa ska
styrelsen ha ratt att forlanga eller senareldgga Investeringsperioden i enskilda fall, dock inte senare an till 31
december 2024.

LTI 2024 ska omfatta féljande personalkategorier och deltagaren far allokera hogst féljande antal
Investeringsaktier till LTI 2024. Deltagaren erhaller baserat pa antalet Investeringsaktier nedanstaende allokering
av ett visst antal prestationsaktieratter per Investeringsaktie. Hogsta antalet Investeringsaktier motsvarar vid
tidpunkten for detta forslag i varde cirka 6-10 procent av befattningshavarens fasta arslon.

Befattning Hogst antal Allokerade prestationsaktieritter
Investeringsaktier per Investeringsaktie / Totalt
(per deltagare)

VD (1 person) 7 400 9/ 66 600

Del av koncernledningoch | 1775 75/13313

andra nyckel-personer




(kategori A)
(cirka 5 personer)

Del av koncernledning och | 900 7,5/6750
andra nyckel-personer
(kategori B)

(cirka 15 personer)

Andra nyckelpersoner 800 6 /4800
(kategori C)
(cirka 24 personer)

Andra nyckelpersoner 525 4,5/2363
(kategori D)
(cirka 40 personer)

Andra nyckelpersoner 350 3/1050
(kategori E)
(cirka 65 personer)

Prestationsvillkor och intjdning

Allokerade prestationsaktieratter ar foremal for intjaning under Programmets 16ptid, som I6per till och med dagen
for Beijer Refs arsstamma 2026 respektive arsstamman 2027. Tilldelade aktier jamte ev. utdelningskompensation
enligt nedan, utbetalas till deltagaren efter arsstamman 2026 (avseende rakenskapsaren 2024 och 2025 samt
matperioden 2024-2025) samt efter arsstamman 2027 (avseende rakenskapsaret 2026 samt matperioden
2024-2026).

Antalet allokerade prestationsaktierdtter som kan intjanas beror pa tillvéxt av resultat per aktie baserat pa
faststallda tillvaxtmal for respektive rakenskapsar. Med resultat per aktie for visst rakenskapsar avses resultat
per aktie efter utspadning exklusive jamforelsestérande poster. Styrelsen faststéller fore Investeringsperiodens
boérjan prestationsmal enligt ovan. Detta sker i form av en minimimalniva respektive en stretchmalniva for mattet
resultat per aktie, dels (i) avseende ettvart av rakenskapsaren 2024, 2025 samt 2026, dels (ii) en minimimalniva
respektive stretchmalniva for resultat per aktie for perioden 2024-2025 (baserat pa malen per rakenskapsar),
samt (iii) en minimimalniva respektive stretchmalniva for resultat per aktie for hela perioden 2024-2026 (baserat
pa malen per rakenskapsar).

Om minimimalnivan fér ndgon matperiod inte uppnas intjdnas ingen aktieprestationsratt. Om stretchmalnivan for
ett rakenskapsar uppnas, sa intjanas en tredjedel av hela antalet allokerade prestationsaktieratter. Om
stretchmalnivan for méatperioden 2024-2025 uppnas intjanas tva tredjedelar av hela antalet allokerade
prestationsaktieratter. Om stretchmalnivan for hela méatperioden 2024-2026 uppnas intjanas hela antalet
allokerade prestationsaktieratter. Vid utfall mellan minimi- och stretchmalniva i nagot fall, beraknas intjaningen
linjart. Deltagarens individuella intjaning av allokerade prestationsaktieratter utgérs harvid av det hogsta av (i)
utfallet for varje individuellt rakenskapsar 2024 och 2025 jamfort med hela méatperioden 2024-2025, samt (ii)
darutover utfallet rakenskapsaret 2026 jamfort med hela méatperioden 2024-2026, med avdrag for vad som
intjdnats och utbetalats avseende rakenskapsaren 2024-2025.

Erhallande av B-aktier i Beijer Ref

Varje intjanad prestationsaktieratt ger deltagaren ratt att vederlagsfritt erhalla tilldelning och utbetalning av en
aktie av serie B i Beijer Ref. Antalet intjdnade prestationsaktierdtter och motsvarande tilldelning av aktier
faststalls av styrelsen i samband med Bolagets bokslutskommuniké fér 2025 respektive for 2026 baserat pa
Programmets villkor, men &r foremal for fortsatt intjaning t.o.m. arsstdmman 2026 respektive arsstamman 2027.
Hartill erhalls en utdelningskompensation som motsvarar aktieutdelningen under respektive intjanandeperiod pa
tilldelat antal aktier t.0.m. utbetalningstillfallet. Bolaget ska ha ratt att erlagga utdelningskompensationen kontant
eller i aktier av serie B, dar antalet aktier faststalls baserat pa stangningskursen under férsta dagen aktien
handlas utan ratt till (forsta) utdelning, 2025, 2026 respektive 2027.

Exempel: En medarbetare i kategori C har investerat i och allokerat 810 Investeringsaktier till LTI 2024. Medarbetaren
kan ddrmed tjdna in h6gst 4 860 prestationsaktieratter, antingen hogst 1 620 per rakenskapsar 2024 och 2025 eller
hogst 3 340 avseende perioden 2024-2025 och darutéver hogst 1 620 for rakenskapsaret 2026 eller hégst 4 860
avseende perioden 2024-2026, med avdrag for vad som tidigare intjdnats och utbetalats avseende rdkenskapsaren
2024 och 2025.



Motivet till varfor intjanandeperioden delvis understiger tre ar, &r att framja motivationen for medarbetare att
investera eller aterinvestera fran tidigare LTl-program samt att skapa starkare incitament for prestationsmalen for
rakenskapsaren 2024 och 2025 och darigenom uppna en hog deltagandegrad.

Villkor for att erhalla tilldelning och utbetalning av aktier &r dels att Deltagaren behallit samtliga sina
Investeringsaktier till och med arsstamman 2026 respektive arsstamman 2027 samt vid dessa tidpunkter
kvarstar i anstallning i Koncernen och inte sjélv har sagt upp sin anstéllning (med sedvanliga undantag).

Antalet B-aktier som varje prestationsaktieratt kan berattiga deltagaren att erhalla kan bli foremal foér omrakning
pa grund av bolagshéndelser sasom nyemissioner, uppdelning, sammanlaggning eller liknande atgéarder.

Prestationsaktieratterna kan inte 6verlatas eller pantsattas.

Utformning och hantering
Styrelsen ansvarar for den ndrmare utformningen av villkor for LTI 2024, inom ramen for har angivna villkor och
riktlinjer.

Styrelsen ha ratt att gora rimliga anpassningar for att uppfylla sarskilda regler eller marknadsforutséattningar
utomlands, sasom att avvika fran investeringskravet och/eller att erbjuda deltagare kontantavréakning. Inom
ramen harfor ska styrelsen ha ratt att tillampa en alternativ incitamentslosning for medarbetare i sddana lander
dar deltagande i LTI 2024 inte &r lampligt, varvid den alternativa I6sningen, sa langt praktiskt mojligt, ska
motsvara villkoren i LTI 2024. Styrelsen ska ocksa ha ratt att vidta andra rimliga justeringar om det sker
betydande férandringar i Koncernens verksamhet inklusive foretagsforvarv eller foretagstransaktioner som skulle
medfora att beslutade villkor enligt LTI 2024 inte langre &r &ndamalsenliga. Sddana justeringar omfattar dven rétt
for styrelsen att besluta om en reducering av tilldelning av aktier om med beaktande av Beijer Refs resultat och
finansiella stéllning, koncernens utveckling i 6vrigt samt férhallandena pa aktiemarknaden, tilldelningen skulle
vara uppenbart oskalig.

For det fall styrelsen anser att leverans av aktier enligt LTI 2024 i nagot enskilt fall inte kan ske till rimliga
kostnader, med rimliga administrativa insatser eller pa grund av séarskilda marknadsforutséattningar eller sarskilda
regler kan deltagare istéllet komma att erbjudas kontantavrakning.

Deltagande i LTI 2024 forutsétter att deltagandet lagligen kan ske och att deltagandet enligt Beijer Refs
bedémning kan ske med skaliga kostnader.

I hdndelse av ett offentligt uppkdpserbjudande, forséljning av bolagets verksamhet, likvidation, fusion eller
liknande héndelser, ska styrelsen vara berattigad att besluta att prestationsaktieratterna ska vara (helt eller
delvis) intjanade och aktier tilldelas i samband med en sadan transaktions slutférande. Styrelsen ska darvid fatta
detta beslut baserat pa graden av uppfyllelse av prestationsmalen, aterstoden av Programmets 16ptid och andra
faktorer som styrelsen anser relevanta.

Programmets omfattning och kostnad
LTI 2024 omfattar hogst 550 000 aktier av serie B vilket motsvarar cirka 0,11 procent av det totala antalet
utestaende aktier i bolaget.

Kostnaderna for LTI 2024, som redovisas Over resultatrdkningen, ar berdknad enligt redovisningsstandarden IFRS
2 och UFR 7 och periodiseras 6ver intjanandeperioden. Berakningen har utforts med foljande antaganden: (i) en
aktiekurs for Beijer Refs B-aktier om 135,10 kronor vid implementering av programmet (motsvarar stangningskurs
den 18 mars 2024), (i) en arlig aktiekursuppgang for Beijer Refs B-aktie om 10 procent per ar) (iii) en arlig
utdelning baserade pa consensus estimat 2024-2026, (iv) fullt deltagande i programmet samt (v) genomsnittliga
sociala avgifter om 25 procent. Vidare, vid antaganden om en genomshnittlig maluppfyllelse om 50 procent och en
arlig personalomsattning om 10 procent, medfér detta en berdknad redovisningsmassig kostnad for LTI 2024 om
cirka 27,7 MSEK, varav ca 8,8 MSEK avser sociala avgifter. Vid maximal maluppfyllelse och en arlig
aktiekursuppgang om 20 procent, sa blir motsvarande kostnad cirka 55,4 MSEK, varav 21,2 MSEK avser sociala
avgifter. | beskrivna scenarion skulle LTI 2024 paverka resultatet per aktie med -0,02 kronor respektive -0,04
kronor per aktie pa proforma basis for 2023.

Styrelsen avser att presentera uppfyllelsen av prestationsbaserade mal i sina framtida arsredovisningar och
ersattningsrapporter.

Styrelsen bedomer att de positiva resultateffekterna som forvantas uppsta genom att ledande befattningshavare
och vissa andra nyckelpersoner 6kar sitt aktieigande genom LTI 2024 6vervéger de kostnader som &r hanforliga
till LTI 2024.



Séakringsatgérder och utspddning

Styrelsen foreslar att stamman som ett huvudalternativ beslutar om att bolagets forpliktelser i anledning av LTI
2024 fullgors genom aterkép och dverlatelse av egna aktier enligt punkten (B) nedan. For den handelse erforderlig
majoritet for punkten (B) nedan inte kan uppnas, féreslar styrelsen att Beijer Ref ska kunna inga sk.
aktieswapavtal med tredje part, i enlighet med punkten (C) nedan. Inget av sékringsalternativen medfér en 6kning
av antalet aktier i bolaget och féljaktligen kommer ingen utspadningseffekt i antalet utgivna aktier att uppkomma
for befintliga aktiedgare.

till deltagare i Programmet

(i) Forvérv av egna aktier

| syfte att sdkerstélla Beijer Refs leverans av aktier till deltagare i saval LTI 2024 och eventuella framtida
incitamentsprogram, samt att likvidmassigt sékra utbetalningar av framtida sociala avgifter hanforliga till
leverans av aktier, foreslar styrelsen att arsstamman fattar beslut om att bemyndiga styrelsen att fére
arsstamman 2025 férvarva hogst 550 000 aktier av serie B i Bolaget. Forvarv ska ske pa Nasdaqg Stockholm i
enlighet med Nasdaq Stockholms regelverk till ett pris inom det vid var tid registrerade kursintervallet. Forvarv
ska ske mot kontant betalning och far ske vid ett eller flera tillfallen.

(i) Overlatelse av &terképta aktier till deltagare i Programmet

Med anledning av LTI 2024 foreslar styrelsen att arsstdmman beslutar att 6verlata aktier i Beijer Ref enligt
foljande. Hogst 550 000 B-aktier far 6verlatas. Ratt att forvarva B-aktier ska, med avvikelse fran aktiedgarnas
foretradesratt, tillkomma de personer som deltar i LTI 2024, med ratt for envar deltagare att forvarva hogst det
antal aktier som féljer av villkoren i LTI 2024. Overlatelse av B-aktier till deltagare i LTI 2024 ska ske vederlagsfritt
vid den tidpunkt och pa de 6vriga villkor i LTI 2024 som deltagare i LTI 2024 har ratt att tilldelas aktier. Antalet
aktier som kan komma att 6verlatas ska omréknas i handelse av mellanliggande fondemission, aktiesplit,
foretradesemission och liknande bolagsatgarder.

Overlatelsen av egna aktier utgér ett led i det féreslagna LTI 2024 och styrelsen anser det vara till férdel fér
bolaget och aktiedgarna att deltagare i Programmet erbjuds majlighet att bli aktiedgare i bolaget enligt villkoren
for LTI 2024.

Eftersom LTI 2024 inledningsvis inte férvantas ge upphov till behov av kontantreglering eller betalning av sociala
avgifter har styrelsen beslutat att inte foresla for arsstimman 2024 att besluta om 6verlatelser av egna aktier pa
en reglerad marknad for att likvidmassigt sékra sadana utbetalningar. Innan eventuella 6verlatelser av Beijer Ref-
aktier sker till deltagare i LTI 2024 kan styrelsen komma att foresla senare bolagsstamma att besluta att
overlatelser far ske av egna aktier pa en reglerad marknad for att sékra sddana utbetalningar.

(C) Aktieswapavtal med tredje part

Styrelsen foreslar att stamman, for den handelse tillracklig majoritet enligt punkten (B) ovan inte kan uppnas,
fattar beslut om att sdkra den finansiella exponering som LTI 2024 férvantas medféra genom att Beijer Ref pa
marknadsmaéssiga villkor ska kunna inga sk. aktieswapavtal med tredje part, varvid den tredje parten i eget namn
ska kunna forvarva och Gverlata aktier i Beijer Ref till deltagarna.

*k*k

For en beskrivning av bolagets andra pagaende incitamentsprogram héanvisas till not 6 i arsredovisningen for
2023 samt styrelsens ersattningsrapport 2023. Utéver dar beskrivna program finns inga andra langsiktiga
incitamentsprogram i bolaget.

LTI 2024 har initierats av Beijer Refs styrelse och erséattningsutskott i samrad med storre aktiedgare och har
utarbetats i samrad med externa radgivare baserat pa en utvardering av tidigare incitamentsprogram. LTI 2024
har beretts i styrelsens ersattningsutskott och behandlats vid styrelsemoten.

Stammans beslut enligt punkten (A) ovan kraver en majoritet om mer &n halften av de avgivna rosterna. For giltigt
beslut enligt forslaget under punkten (B) ovan kravs att beslutet bitrads av aktiedgare med minst nio tiondelar av
saval de avgivna rosterna som de vid stamman foretradda aktierna. For giltigt beslut enligt forslaget under
punkten (C) ovan kravs en majoritet om mer &n halften av de avgivna rosterna.

Stammans beslut om LTI 2024 enligt punkten (A) ovan ér villkorat av att stdmman antingen beslutar i enlighet
med styrelsens forslag enligt punkten (B) ovan eller i enlighet med styrelsens forslag enligt punkten (C) ovan.



Appendix 3 Beijer Ref AGM 2024-04-23

Item 16 - Resolution on (A) implementation of a long-term share-based incentive program LTI 2024, (B)
acquisition and transfer of own shares, alternatively (C) other hedging measures

The board of directors of Beijer Ref AB (“Beijer Ref”) proposes that the annual general meeting 2024
resolves to establish a long-term share-based incentive program (“LTI 2024" or the “Program”) for
group management and other key individuals with the Beijer Ref group of companies (the “Group”).

The board of directors has, in consultation with external advisors, conducted a detailed evaluation of
previous incentive programs and alternative programs, as well as analysed and compared programs of
other public companies. Based on this evaluation, the board of directors has proposed a new incentive
program as follows.

LTI 2024 is a performance-based incentive program with an element of personal financial investment.
The performance targets used to assess the outcome of the Program is growth in profit per share,
which has a clear link to the long-term interests of the shareholders. The overall purpose of LTI 2024 is
to strengthen the company’s growth by motivating and retaining personnel with key competence.

The board of directors is of the opinion that recurring long-term incentive programs are an important
part of the Group's total remuneration package and therefore intends to annually propose incentive
programs for approval by the annual general meeting.

(A) Resolution on the establishment of LTI 2024

LTI 2024 is proposed to include the group management (currently 8 persons) and approximately 140
additional key individuals within the Group.

LTI 2024 comprises a maximum of 550,000 B-shares in Beijer Ref which may be transferred to
participants based on performance targets under the terms and conditions of the Program and as
dividend compensation in accordance with the terms and conditions of the Program and/or which may
be transferred on the market, in order to, in terms of liquidity, hedge costs for the Program, mainly
social security contributions and cash settlement in certain countries.

Participants and own investment

In order to be entitled to participate in LTI 2024, the participants are required to acquire and allocate
own B-shares in Beijer Ref to the Program or allocate shares already held by the participant to the
Program (hereinafter referred to as “Investment Shares”), as set out below.

For each Investment Share, the company will allocate a maximum number of so-called performance
share rights, corresponding to the same number of underlying B-shares in Beijer Ref. Allocated
performance share rights are vested during the duration of the Program based on achieved
performance targets. The vested number of performance share rights at the end of the program
entitles the holder to receive a corresponding number of B shares in Beijer Ref, free of charge, as
follows.

Own Investment Shares may be allocated to LTI 2024 during the period 2 May 2024 - 31 May 2024 (the
“Investment Period”). If a participant enter into employment after the Investment Period or if a
participant possesses inside information and is therefore prevented from acquiring Investment Shares
during the Investment Period, the board of directors shall be entitled to extend or postpone the
Investment Period in individual cases, however no later than 31 December 2024.

LTI 2024 shall include the following employee categories and the participant may allocate a maximum
of the following number of Investment Shares to LTI 2024. Based on the number of Investment Shares,
the participant receives the following allocation of a certain number of performance share rights per
Investment Share. At the time of this proposal, the maximum number of Investment Shares
corresponds in value to approximately 6-10 per cent of the executive’s fixed annual salary.



Position Maximum number of Allocated performance share
Investment Shares rights per Investment Share /
(per participant) Total

CEO (1 person) 7,400 9/ 66,600

Part of group management 1,775 7.5/13,313

and other key individuals

(category A)

(around 5 individuals)

Part of group management 900 7.5/6,750

and other key individuals

(category B)

(around 15 individuals)

Other key individuals 800 6/ 4,800

(category C)

(around 24 individuals)

Other key individuals 525 4.5/ 2,363

(category D)

(around 40 individuals)

Other key individuals 350 3/1,050

(category E)

(around 65 individuals)

Performance targets and vesting

Allocated performance share rights are subject to vesting during the term of the Program, with duration
up to and including the date of Beijer Ref’s annual general meeting 2026 and annual general meeting
2027, respectively. Allocated shares, together with any dividend compensation as described below, will
be distributed to the participant after the annual general meeting 2026 (relating to the financial years
2024 and 2025 and the measurement period 2024-2025) and after the annual general meeting 2027
(relating to the financial year 2026 and the measurement period 2024-2026).

The number of allocated performance share rights that may be vested depends on the growth of profit
per share based on established growth targets for each financial year. Profit per share for a given
financial year refer to profit per share after dilution excluding items affecting comparability. Prior to the
start of the Investment Period, the board of directors will decide on performance targets as described
above. This takes place in the form of a minimum target level and a stretch target level for the profit per
share, relating to (i) each of the financial years 2024, 2025 and 2026, (ii) a minimum target level and
stretch target level for profit per share for the period 2024-2025 (based on the targets per financial
year), and (iii) a minimum target level and stretch target level for profit per share for the entire period
2024-2026 (based on the targets per financial year).

If the minimum target level for any measurement period is not reached, no performance share rights
shall be vested. If the stretch target level for a financial year is reached, one third of the total number of
allocated performance share rights shall be vested. If the stretch target level for the measurement
period 2024-2025 is reached, two thirds of the total number of allocated performance share rights
shall be vested. If the stretch target level for the entire measurement period 2024-2026 is achieved,
the entire number of allocated performance share rights shall be vested. If the outcome falls between
the minimum and stretch target level in any case, the profit shall be calculated linearly. The
participant’s individual vesting of allocated performance share rights is thereby determined as the
highest of (i) the outcome for each individual financial year 2024 and 2025 compared to the entire
measurement period 2024-2025, and (ii) in addition, the outcome for the financial year 2026 compared
to the entire measurement period 2024-2026, minus the vesting paid out for the financial years 2024-
2025.

Receiving B-shares in Beijer Ref

Each performance share right vested entitles the participant to receive allotment and payment of one
share of series B in Beijer Ref, free of charge. The number of vested performance share rights and the
corresponding allotment of shares is determined by the board of directors in connection with the
company’s year-end report for 2025 and 2026, respectively, based on the terms and conditions of the
Program, but subject to continued vesting up to and including the annual general meeting 2026 and



annual general meeting 2027, respectively. In addition, a dividend compensation is received
corresponding to the share dividend during respective vesting period on the allotted number of shares
up to and including the time of payment. The company shall have the right to pay the dividend
compensation in cash or in shares of series B, where the number of shares is determined based on the
closing price during the first day the share is traded without the right to (first) dividend in 2025, 2026
and 2027, respectively.

Example: An employee in category C has invested in and allocated 810 Investment Shares to LTI 2024.
The employee can thus vest a maximum of 4,860 performance share rights, either a maximum of 1,620
per financial year 2024 and 2025 or a maximum of 3,340 for the period 2024-2025 and in addition a
maximum of 1,620 for the financial year 2026 or a maximum of 4,860 for the period 2024-2026, with
deductions for what has previously been vested and paid out for the financial years 2024 and 2025.

The reason why the vesting period is partly less than three years is to facilitate motivation for
employees to invest or reinvest from previous LTI-programs and to create strong incentives for the
performance targets for the financial years 2024 and 2025 and thereby achieve a high level of
participation.

A condition for receiving allotment and payment of shares is that the Participant has retained all of
his/her Investment Shares up to and including the annual general meeting 2026 and the annual general
meeting 2027, respectively, and at such dates remains employed by the Group and has not terminated
his/her employment (with customary exceptions).

The number of B shares that each performance share right may entitle the participant to receive shall
be subject to recalculation due to corporate events such as new issues, splits, mergers or similar
dispositions.

Performance share rights are not transferable or possible to pledge.

Preparation and administration
The board of directors shall be responsible for preparing the details of the terms and conditions of LTI
2024, in accordance with the mentioned terms and guidelines.

The board of directors shall be entitled to make reasonable adjustments to meet specific regulations or
market conditions abroad, such as deviating from the investment requirement and/or offering cash
settlement to participants. To this end, the board of directors shall have the right to implement an
alternative incentive arrangement for employees in such countries where participation in LTI 2024 is
not appropriate, whereby the alternative arrangement shall, as far as practically possible, correspond to
the terms and conditions of LTI 2024. The board of directors shall also be entitled to make other
reasonable adjustments if there are significant changes in the Group’s operations including M&A that
would entail that the decided terms and conditions under LTI 2024 are no longer appropriate. Such
adjustments also include the right for the board of directors to resolve on a reduction of the allocation
of shares if, taking into account Beijer Ref’s results and financial position, the Group’s development in
general and the conditions on the stock market, the allocation would be clearly unreasonable.

In the event that the board of directors considers that delivery of shares under LTI 2024 in any
individual case cannot be made at reasonable costs, with reasonable administrative efforts or due to
specific market conditions or specific rules, participants may instead be offered cash settlement.

Participation in LTI 2024 requires that the participation can legally take place and that the participation,
according to Beijer Ref's assessment, can be carried out with reasonable costs.

In the event of a public takeover bid, sale of the company’s business, liquidation, merger or similar
events, the board of directors shall be entitled to resolve that the performance share rights shall be
(fully or partially) vested and shares allotted in connection with the completion of such transaction. The
board of directors shall make this decision based on the level of achievement of the performance
targets, the remaining duration of the Program and other factors deemed relevant by the board of
directors.



Scope and cost of the program
LTI 2024 comprises a maximum of 550,000 shares of series B which corresponds to approximately
0.11 percent of the total outstanding shares in the company.

The costs for LTI 2024, which are reported in the income statement, are calculated in accordance with
the accounting standard IFRS 2 and UFR 7 and are accrued over the vesting period. The calculation has
been carried out with the following assumptions: (i) a share price for Beijer Ref's B-shares of

SEK 135.10 upon implementation of the program (corresponding to the closing price on 18 March
2024), (ii) an annual share price increase for Beijer Ref's B-share of 10 per cent per year, (i) an annual
dividend based on the consensus estimate 2024-2026, (iv) full participation in the program and (v)
average social security contributions of 25 per cent. Furthermore, assuming an average achievement of
the performance targets of 50 per cent and an annual employee turnover of 10 per cent, this entails an
estimated accounting cost for LTI 2024 of approximately SEK 27.7 million, of which approximately SEK
8.8 million relates to social security contributions. At maximum fulfillment of the performance targets
and an annual share price increase of 20 per cent, the corresponding cost is approximately SEK 55.4
million, of which SEK 21.2 million relates to social security contributions. In the scenarios described,
LTI 2024 would affect profit per share by SEK -0.02 and SEK -0.04 per share, respectively on pro forma
basis for 2023.

The board of directors intends to present fulfilment of performance-based conditions in its future
Annual Reports and Remuneration Reports.

The board of directors considers that the positive results expected to arise from executives and other
key individuals increasing their shareholding through LTI 2024 outweigh the costs attributable to LTI
2024,

Hedging measures and dilution

The board of directors proposes that the general meeting as a main alternative resolves that the
company’s obligations in connection with LTI 2024 are fulfilled through acquisition and transfer of own
shares in accordance with item (B) below. In the event that the required majority for item (B) below
cannot be met, the board of directors proposes that Beijer Ref shall be able to enter into so-called share
swap agreement with a third party, in accordance with item (C) below. None of the hedging alternatives
entail an increase in the number of shares in the company and consequently no dilution effect in the
number of issued shares will arise for existing shareholders.

(B) Resolution on authorisation for the board of directors to resolve on acquisition of own shares and
transfer of own shares to participants in the Program.

(i) Acquisition of own shares

In order to ensure Beijer Ref’s delivery of shares to participants in both LTI 2024 and any future
incentive programs, as well as to secure the payment of future social security contributions attributable
to the delivery of shares, the board of directors proposes that the annual general meeting resolves to
authorise the board of directors to acquire a maximum of 550,000 shares of series B in the company
before the annual general meeting 2025. Acquisitions shall take place at Nasdaq Stockholm in
accordance with Nasdag Stockholm's rulebook at a price within the price range registered at any time.
Acquisitions shall be paid for in cash and may take place on one or several occasions.

(ii) Transfer of repurchased shares to participants in the Program

In the view of LTI 2024, the board of directors proposes that the annual general meeting resolves to
transfer shares in Beijer Ref as follows. A maximum of 550,000 B-shares may be transferred. The right
to acquire B-shares shall, with deviation from the preferential rights of the shareholders, be granted to
the persons participating in LTI 2024, with the right for each participant to acquire a maximum number
of shares that follows from the terms and conditions of LTI 2024. Transfer of B-shares to participants
in LTI 2024 shall be made free of charge at the time and on the terms and conditions of LTI 2024 that
participants in LTI 2024 are entitled to be allotted shares. The number of shares that may be
transferred shall be recalculated in the event of an intervening bonus issue, share split, rights issue and
similar corporate actions.

The transfer of own shares is part of the proposed LTI 2024 and the board of directors considers it to
be beneficial to the company and the shareholders that participants in the Program are offered the
opportunity to become shareholders in the company under the terms and conditions of LTI 2024.



Since LTI 2024 is initially not expected to give rise to a need for cash settlement or payment of social
security contributions, the board of directors has decided not to propose to the annual general meeting
2024 to resolve on transfers of own shares on a regulated market to secure such payments in terms of
liquidity. However, before any transfers of Beijer Ref shares take place to participants in LTI 2024, the
board of directors may propose to a later general meeting to resolve that transfers may be made of
own shares on a regulated market to secure such payments.

(C) Share swap agreement with a third party

The board of directors proposes that the general meeting, in the event that a sufficient majority
according to item (B) above cannot be met, resolves to hedge the financial exposure that LTI 2024 is
expected to entail by Beijer Ref being able to enter into a so-called share swap agreement with third
party on market terms, whereby the third party in its own name shall be able to acquire and transfer
shares in Beijer Ref to the participants.

*kk

For a description of the company’s other ongoing incentive programs, please refer to note 6 in the
annual report for 2023 and the board’s remuneration report for 2023. In addition to the programs
described therein, there are no other long-term incentive programs in the company.

LTI 2024 has been initiated by Beijer Ref's board of directors and remuneration committee in
consultation with major shareholders and has been prepared in consultation with external advisors
based on an evaluation of previous incentive programs. LTI 2024 has been prepared by the
remuneration committee and discussed at board meetings.

The resolution of the meeting under item (A) above requires a majority of more than half of the votes
cast. For a valid resolution under item (B) above, the resolution must be supported by shareholders
holding at least nine tenths of both the votes cast and the shares represented at the meeting. A valid
resolution in accordance with the proposal under item (C) above requires a majority of more than half
of the votes cast.

The resolution of the meeting on LTI 2024 under item (A) above is conditional upon the general
meeting either resolving in accordance with the board of directors’ proposal under item (B) above or in
accordance with the board of directors’ proposal under item (C) above.
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