(Appendix 1)

investor

Notice of Investor AB’s Annual General Meeting on May 5, 2021

Investor AB (publ) summons to the Annual General Meeting (the “Meeting”) on Wednesday,
May 5, 2021.

Due to covid-19, the Meeting is only conducted by advance voting. Information on the
resolutions passed at the Meeting will be disclosed on May 5, 2021, as soon as the outcome of
the advance voting has been confirmed. Shareholders can submit questions to
InvestorAGM@investorab.com up to and including April 25, 2021, with written response from
the Company no later than on April 30, 2021.

A pre-recorded interview with the Chair of the Board, Jacob Wallenberg, and the President,
Johan Forssell, where they together discuss the fiscal year 2020 and answer a number of
questions received, will be available on Investor's website, www.investorab.com, on May 3,
2021. In addition, the Chair of the Board and the President will be available to answer questions
at a live conference call on May 3, 2021, via Investor's website, www.investorab.com.

Registration and notification
A shareholder who wishes to participate in the Meeting must
e be recorded as a shareholder in the share register prepared by Euroclear Sweden AB
concerning the circumstances on Tuesday, April 27, 2021, and
o notify its intention to participate by casting its advance vote in accordance with the
instructions under the heading Advance voting below so that the advance voting form is
received by Euroclear Sweden AB no later than Tuesday, May 4, 2021.

To be entitled to participate in the Meeting a shareholder whose shares are registered in the
name of a nominee must, in addition to providing notification of participation, register its shares
in its own name so that the shareholder is recorded in the share register on Tuesday, April 27,
2021. Such registration may be temporary (so-called voting right registration) and is requested
from the nominee in accordance with the nominee’s procedures and such time in advance as
the nominee determines. Voting right registrations completed not later than Thursday, April 29,
2021 are taken into account when preparing the share register.

Advance voting

The shareholders may exercise their voting rights at the Meeting only by voting in advance, so
called postal voting in accordance with section 22 of the Act (2020:198) on temporary
exceptions to facilitate the execution of general meetings in companies and other associations.

A special form shall be used for advance voting. The form is available on Investor's website,
www.investorab.com. The advance voting form is considered as the notification of participation
at the Meeting. The completed and signed voting form must be received by Euroclear Sweden
AB no later than Tuesday, May 4, 2021. The completed form may be sent by mail to Investor
AB, c/o Euroclear Sweden AB, Box 191, SE-101 23 Stockholm, Sweden, or by e-mail to
GeneralMeetingService@euroclear.com. Shareholders who are natural persons may also cast
their advance vote electronically by verification with BankID via Euroclear Sweden AB’s
website, https://anmalan.vpc.se/euroclearproxy. Such electronic votes must be submitted no
later than Tuesday, May 4, 2021. If the shareholder submits its votes in advance by proxy, a
power of attorney shall be enclosed to the form. If the shareholder is a legal entity, a registration
certificate or a corresponding document shall be enclosed to the form. The shareholder may not
provide special instructions or conditions in the voting form. If so, the vote (i.e. the advance vote
in its entirety) is invalid. Further instructions and conditions are included in the form for advance
voting.

For questions, please contact Euroclear Sweden AB by telephone +46 8 611 29 10 (workdays
between 9.00 a.m. to 5.00 p.m.).
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Shareholders’ right to receive information

The shareholders are reminded of their right to receive information from the Board of Directors
and the President in accordance with Chapter 7 Section 32 of the Swedish Companies Act (Sw.
aktiebolagslagen). A request for such information shall be made in writing to Investor AB,
Annual General Meeting, SE-103 32 Stockholm, Sweden, or by e-mail to
InvestorAGM@investorab.com, no later than on April 25, 2021. The information is available at
Investor AB, Arsenalsgatan 8C, SE-103 32 Stockholm, Sweden, and on www.investorab.com,
no later than on April 30, 2021. The information is also sent, within the same period of time, to
the shareholder who has requested it and stated its address.

Agenda
1. Election of the Chair of the Meeting.

2. Election of one or two persons to attest to the accuracy of the minutes.
3. Drawing up and approval of the voting list.

4, Approval of the agenda.

5. Determination of whether the Meeting has been duly convened.

6. Presentation of the Parent Company’s annual report and the auditors’ report, as well as
of the consolidated financial statements and the auditors’ report for the Investor Group.

i Resolutions regarding adoption of the income statement and the balance sheet for the
Parent Company, as well as of the consolidated income statement and the consolidated
balance sheet for the Investor Group.

8. Presentation of the Board of Directors’ Remuneration Report for approval.

9. Resolution regarding discharge from liability of the members of the Board of Directors
and the President.

10. Resolution regarding disposition of Investor's earnings in accordance with the approved
balance sheet and determination of record date for dividends.

11.  Decisions on:
A.  The number of members and deputy members of the Board of Directors who shall
be appointed by the Meeting.
B. The number of Auditors and deputy Auditors who shall be appointed by the
Meeting.

12.  Decisions on:
A The compensation that shall be paid to the Board of Directors.
B. The compensation that shall be paid to the Auditors.

13.  Election of members and deputy members of the Board of Directors.
Proposal from the Nomination Committee:
Gunnar Brock, re-election
Johan Forssell, re-election
Magdalena Gerger, re-election
Tom Johnstone, CBE, re-election
Sara Mazur, re-election
Grace Reksten Skaugen, re-election -
Hans Stréberg, re-election
Jacob Wallenberg, re-election
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l. Marcus Wallenberg, re-election
J. Isabelle Kocher, new election
K. Sven Nyman, new election

14.  Election of Chair of the Board of Directors.
Proposal from the Nomination Committee:
Jacob Wallenberg is proposed to be re-elected as Chair of the Board of Directors.

15.  Election of Auditors and deputy Auditors.

16. Proposals for resolutions on:
A.  Along-term variable remuneration program for employees within Investor,
excluding Patricia Industries.
B. A long-term variable remuneration program for employees within Patricia
Industries.

17.  Proposals for resolutions on:

A. Purchase and transfer of own shares in order to give the Board of Directors wider
freedom of action in the work with the Company’s capital structure, in order to
enable transfer of own shares according to 17B, and in order to secure the costs
connected to the long-term variable remuneration program according to 16A and
the allocation of synthetic shares as part of the compensation to the Board of
Directors.

B. Transfer of own shares in order to enable the Company to transfer own shares to
employees who participate in the long-term variable remuneration program 2021
according to 16A.

18.  Proposal for resolution on share split and amendment to the Articles of Association.
The Board of Directors’ proposals for decision

Item 10 - Dividend and record date

The Board of Directors proposes a dividend to the shareholders of SEK 14.00 per share to be
paid in two installments. At the first installment SEK 10.00 per share is paid with the record date
Friday, May 7, 2021. At the second installment SEK 4.00 per share is paid (or SEK 1.00 per
share after implementation of the share split 4.1 proposed by the Board of Directors to the
Annual General Meeting) with the record date Monday, November 8, 2021. Should the Meeting
decide in favor of the proposal, payment of the dividend is expected to be made by Euroclear
Sweden AB on Wednesday, May 12, 2021 and on Thursday, November 11, 2021.

Item 16 - Long-term variable remuneration (LTVR) programs

Item 16A - An LTVR program for employees within Investor, excluding Patricia Industries,
(the Investor program)

{(Numbers provided below are based on the current number of shares in Investor and will
change, as applicable, to reflect the increased number of shares should the Annual General
Meeting decide to approve the 4:1 share split proposed by the Board of Directors.)

The Board of Directors encourages employees to build up a significant shareholding in Investor.
The Investor Program is structured to provide a balance between risk and reward for the
employees. There is a requirement of personal holding of Investor shares (risk) but also the
possibility to receive performance-related allocations of Investor shares (reward). The
requirement of a personal holding of Investor shares is there to strengthen the commitment to
Investor and to create an exposure to the long-term development of Investor. It also aligns the
interests of shareholders and employees. The Grant Value per participant is set at a maximum
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of each participant's annual fixed cash remuneration before taxes ranging from 10 percent to
100 percent of the annual fixed cash remuneration before taxes.

The Investor program has two main components: The Stock Maiching Plan and the
Performance Plan. The Stock Matching Plan is offered to all employees. Under this Plan,
employees buy, or use already held, Investor shares ("Participation Shares”), and each
Participation Share gives the right to receive two options (“Matching Options”) and a right to
purchase one Investor share (“Matching Share"), The Performance Plan, offered to the
President and certain members of Senior Management, is performance based and provides the
opportunity to purchase additional Investor shares.

The Annual General Meeting of Investor has annually, over several years, made similar
decisions. on Stock Matching Plans and Performance Plans, The oldest outstanding Investor
programs are the programs from 2015. Since 2017, employees within Patricia Industries are
included in a separate long-term variable remuneration program (see description in item 16B).

The Investor program in short, decision procedure, majority requirements, etc.

The Board of Directors has decided to propose an Investor program to the Annual General
Meeting 2021, that is substantially the same as the program from 2020. The cost of the program
has increased slightly compared to |ast year's program. The Remuneration Committee has
prepared the matter before final decisions were taken by the Board of Directors. The
implementation of the Investor program is conditional upon the approval of the scope and main
principles of the program pursuant fo a resolution adopted by simple majority at the Annual
General Meeting.

The proposed Investor program for 2021 is connected to Investor shares of class B and has the
following two components.

1. Stock Matching Plan

All employees are offered to participate in the Stock Matching Plan. Employees who choose to
participate invest in Investor shares, or use Investor shares already held, as Participation
Shares, each giving the right o receive two Maiching Options and a right to purchase one
Maiching Share.

In order to qualify as a Participation Share, the share must be held by the employee with full title
and must not be subject to any restrictions under any outstanding Stock Matching Plan. The
employee may not dispose over the Investor share in any other way than as provided for in the
Stock Matching Flan during the vesting period. The Participation Share may either be a share
that the employee already owns or a share acquired during the so called "Measurement Period”,
i.e. a period following the publication of Investor's first interim report for 2021. The average
volume weighted purchase - price for the Investor share on Nasdag Stockholm during the
Measurement Period is referred to below as the “Participation Price”. '

Allocation occurs after a three-year vesting period. Then a four-year exercise period follows
during which the Matching Shares can be acquired for SEK 10 per share and each Maiching
Option eéntitles the holder t6 purchase one Investor share at an exercise price corresponding fo
120 percent of the Participation Price.

The President, other members of the Extended Management Group and a maximurn of 20 other
executives within Investor (“Senior Management”) are required to pariicipate in the Stock
Matching Plan with Participation Shares corresponding to a “Participation Value” of at least 5
percent of their fixed cash remuneration before taxes. "Participation Value” refers to the number
of Participation Shares muitiplied by the Participation Price.

In addition, Senior Management is offered to participate with Participation Shares to such an
extent that the value of the allocated Matching Options and Matching Shares amoéunts to a
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maximum of between 10 and approximately 33 percent (for the President, approximately 33
percent) of their respective annual fixed cash remuneration before taxes, depending on position,
performance, etc. Other employees are not obligated, but have a right, to participate with
Participation Shares to an extent that the value of the allotted Matching Options and Matching
Shares amounts to a maximum of 10 or 15 percent of fixed cash remuneration depending on
position, performance, etc.

Under the Stock Matching Plan, the President is entitled to participate with (invest in)
Participation Shares corresponding to a Participation Value of up to 40 percent of the annual
fixed cash remuneration before taxes. If the President participates fully in the Stock Matching
Plan, the possibility to receive Matching Shares and Matching Options under the Stock
Matching Plan corresponds to a theoretical value of approximately 33 percent of the annual
fixed cash remuneration before taxes.

The theoretical value of the Stock Matching Plan has been calculated taking into consideration
the value of the options, the investment risk, the risk of termination of employment and the price
paid for each Matching Share. At an estimated Participation Price of SEK 680 per share, the
calculated value amounts to approximately 84 percent of the invested amount.

2. Performance Plan
According to this proposal, Senior Management, in addition to participating in the Stock
Matching Plan, also participates in a Performance Plan.

Under the Performance Plan, Senior Management, after a three-year vesting period, has the
right, during a period of four years thereafter, to acquire additional Investor shares of class B
(“Performance Shares”) at a price corresponding to 50 percent of the Participation Price
conditional upon the total return on the Investor shares exceeding a certain level during the
vesting period.

The total return is measured during a three-year qualification period (quarterly measurement on
running 12-month basis where the total outcome is estimated as the average total return during
the three years based on 9 measurement points). In order to give the participants the right to
acquire the maximum number of Performance Shares, the average annual total return of the
Investor share (including reinvested dividends) must exceed the interest on 10-year government
bonds by more than 10 percentage points. If the total return does not exceed the 10-year
interest on government bonds by at least 2 percentage points, then Senior Management is not
entitled to acquire any Performance Shares. If the total return is between the 10-year interest on
government bonds plus 2 percentage points and the 10-year interest on government bonds plus
10 percentage points, then a proportional (linear) calculation of the number of shares that may
be acquired shall be made.

The theoretical value of the opportunity to acquire Performance Shares for Senior Management
shall amount to between 20 and approximately 67 percent of the respective Senior Manager’s
fixed cash remuneration for 2021 (for the President, approximately 67 percent).

The theoretical value of the opportunity to acquire a Performance Share considers, among other
things, the likelihood of meeting the performance criteria and is based on the Black-Scholes
valuation model. At an estimated stock price of SEK 680, the value of each opportunity to
acquire a Performance Share amounts to SEK 153. The likelihood to meet the performance
criteria has been, based on historical data for the Investor B share (verified by external
advisors), calculated to approximately 50 percent.

The final number of Performance Shares that may be acquired is dependent on the outcome of

the performance requirements, but cannot exceed a maximum number (limit) determined in
conjunction with the allocation in 2021.
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Dividend adjustment

When the Matching Shares and Performance Shares are acquired, the employee receives
compensation: for dividends paid during the vesting period and up to the date of acquisition in
order for the program to be dividend neutral.

Number of shares, costs and hedging arrangements

A Participation Price of SEK 680 entails that the employees as a restilt of the Matching Options
may acquire a maximum of 65,000 shares, if the employees exercise the Stock Matching Plan
possibility to its full extent. The highest number of Matching Shares that the employees can
have the right to acquire, including estimated remuneration for dividends, amounts to 40,000
provided employees fully exercise the possibility to participate in the Stock Matching Plan. The
highest number of Performance Shares that Senior Management can have the right to acquire,
given maximum outcome of the performance measures, including estimated remuneration for
dividends, amounts to 215,000. The highest number of shares that can be acquired under the
investor program is, in order to maintain the value given above, dependent upon the
Participation Price and can thus increase or decrease. The maximum number of shares can
also change following a recalculation due to a rights issue, split, bonus issue or similar action.

The costs for the 2021 Investor program is based on the accounting principles in accordance
with IFRS 2 and, with a Participation Price of SEK 680 and full participation for the shares
during the:Measurement Period, amounts to approximately SEK 28 million (of which the
Extended Management Group approximately 13) for the Stock Matching Plan and
approximately SEK 33 million (of which the Exiended Management Group approximately 21) for
the Performance Plan. Estimated costs for social security charges are included in these
amounts. The costs will be allocated over the three-year vesting period.

In order to limit the costs, for the long-term variable remuneration, inclusive of social security
charges, the Board of Directors intends to hedge the exposure by entering into total return
swaps with third parties and/or, provided that the Annual General Meeting so decides under
item 17 on the agenda, to purchase its own shares, which can be transferred to the employees
under the Stock Matching Plan and the Performance Plan. The hedging measures, and the
future handling of these, will have the effect that the costs mentioned above will not be affected
by an increasing share price, but the costs may decrease if the goals for the Performance
Shares are not fully met.

The intention is that no new shares shall be issued as a result of the Stock Matching Plan or the
Performance Plan. In case of hedging through the acquisition of own shares, already existing
shares may however first be repurchased and delivered {o the employees, or be sold in the
market in order to cover social security charges.

Miscellaneous

The Investor program 2021 i§ expected to result in only marginai dilutive effects for the
Company and its shareholders since the program is limited in scope and as already existing
shares will be used. Under the given assumptions above, the Investor program may lead to
delivery of not mare than 320,000 Investor shares, corresponding to approximately 0.04 percent
of the total number of shares and approximately 0.01 percent of the total number of votes in the
Company. Together with long-term variable remuneration proegrams previously resolved upon,
which comprise approximately 0.85 million shares, the variable remuneration programs of
Investor include approximately 0.2 percent of the total number of shares and approximately 0.03
percent of the total number of votes in the Company.

Further information regarding variable remuneration programs for previous years is contained in
Investor's Annual Report and on www.investorab.com.
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Item 16B — An LTVR program for employees within Patricia Industries (the Pl program)

It is the Board of Directors’ ambition to continuously ensure a strong alignment between the
variable remuneration of employees of Patricia Industries (“PI”) and the value creation in the PI
portfolio.

The purpose of the Pl program is to encourage employees to build up significant economic
holdings in Investor shares as well as, directly or indirectly, in existing and future investments
made by PI. The Pl program is structured to provide a balance between a) the employee’s own
personal investment in Investor shares, and b) performance-related allotments of instruments
tied to existing and future investments made by PI.

The aspiration is that employees’ own holdings should enhance the employees’ commitment to
Pl and Investor. In addition, since a substantial part of the remuneration of the participating
employees is related to the long-term development of PI (including new investments made by
PI), the employees will be exposed to value increases and value decreases and the employees
will thereby have goals aligned with those of Investor's shareholders.

In summary, the Pl program is built on the same structure as the Investor program, but is
related to the value growth of Pl. The instruments in the Pl program are granted under two
different Plans, as further described below:

1. The Pl Balance Sheet Plan (the “PI-BS Plan”)

2. The Pl North America Subsidiaries Plan (the “PI-NA Plan”).

The instruments have a duration of up to seven years and participants are granted, conditional
upon making a personal investment in Investor shares or the use of already held Investor
shares, instruments that vest after a three-year vesting period and may be exercised and/or
settled during the four-year period thereafter (subject to applicable US tax laws).

The PI program in short, decision procedure, majority requirements, etc.

The Board of Directors has decided to propose to the Annual General Meeting 2021 a PI
program which substantially is the same as the program from 2020. The cost for the Pl program
is in line with the program from last year. The Board of Directors’ decision has been preceded
by the Remuneration Committee’s preparation of the matter. The implementation of this Pl
program is conditional upon the approval of the scope and main principles of the program
pursuant to a resoclution adopted by simple majority at the Annual General Meeting in
accordance with the proposal set out below.

General terms for the Pl program

Personal investment

Similar to the proposed Investor program 2021 (item 16A), this program requires a personal
investment in Investor shares (“Participation Shares”). In order to qualify for participation, the
Participation Shares must be held by the employee with full title, and, must not be subject to any
restrictions under any outstanding long-term variable remuneration program. The employee
cannot dispose of the Participation Shares during the vesting period in any way other than as
provided for in the Pl program.

The Participation Shares may either be shares that the employee already owns or shares which
are acquired during a period following the publication of Investor's first interim financial report
for the year of grant (the “Measurement Period”).

Participants and Participation Value

A maximum of 25 employees within Pl are offered to participate in the Pl program with
Participation Shares corresponding to a “Participation Value” determined in line with the
principles set out in the proposal regarding item 16A. The maximum Participation Value for each
of the participants will depend on the participant’s role and responsibilities, as well as place of
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work, and will amount to a maximum of approximately between 17 percent and 58 percent of
the participant’s annual fixed cash remuneration before taxes.

Two categories of employees are offered to participate in the PI program: (i) Pl Senior
Management and (i) Other Pl Employees. Participants empioyed within the Pl Nordic
organization are only offered to participate in the PI-BS Plan whereas participants employed
within the PI North America organization are offered to participate with 60 percent of their grant
value (determined as described below) in the PI-BS Plan and 40 percent of their grant value in
the PI-NA Plan,

Grant Value

Each participant is allocated a so called “Grant Value”. The size of the Grant Value depends on
the participant’s position within Pl as well as regional differences with regards to remuneration.
The Grant Value per participant is set at a maximum of each participant’s annual fixed cash
remuneration before taxes ranging between 15 percent and approximately 160 percent of the
annual fixed cash remuneration before taxes. Each participant must participate with the
maximum number of Participation Shares, in order to be entitled to.the maximum Grant Value.
The Grant Value for each participant will be translated info a number of cash-settled
instruments. This number of instrumenis, determined in conjunction with the grant, can never be
exceeded (limit), only reduced, and depends on the outcome of the performance conditions (if
applicable) described helow. '

The FPI-BS Flan

Based on the Grant Value allocated to the PI1-BS Plan, participants are granted instruments.
The value of these instruments depends on the value creation in Pl during the term of the
instruments, The PI-BS Plan is structured to provide a balance betwéen, on the one hand, the
employees’ assumption of risk through' the requirement that they personally invest in investor
shares and, on the other hand, the passibility for the employees to receive remuneration based
on the value created within business area PI.

The PI-NA Plan

Participants are granted instruments, based on the Grant Value ailocated to the PI-NA Plan.
The value of these instruments depends on the value creation of the North American operating
subsidiaries of P| during the term of the instruments. The PI-NA Plan is structured to provide a
balance between, on the one hand, the employees’ assumption of risk through the reguirement
that they personally invest in Investor shares and, on the other hand, the possibility for the
employees to receive remuneration based on the value created in the North American
subsidiaries of PI.

General terms of the instruments
The instruments granted under the PI-BS Plan and the PI-NA Plan shail be governed by the
following terms and conditions:

s Granted free of charge.

» instruments granted to Other Pl Employees under the two Plans replicate the structure
of the Stock Matching Plan described in item 16A.

* Instruments granted to Pl Senior Mahagement under the two Plans consist both of
fnstruments replicating the Stock Matching Plan in item 16A and instruments subject to
specific performance conditions réplicating the structure of the Performance Plan
described in itern 16A.

e The theoretical value of the instruments in the Plans is based on the Black-Scholes
valuation model. The theoretical value of instruments in the Performance Plan also
considers, among other things, the likelihood of meeting the performance criteria.

» Vest three years after grant (the “Vesting Period”).

» May not be transferred or pledged.

» Subject to vesting, the instruments may be exercised and/or settled during the four-year
exercise period following the end of the Vesting Period, subject to applicable US tax
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laws and provided that the participant, with certain exceptions, maintains the
employment with Pl and keeps the Participation Shares during the Vesting Period.
Cash-settled.

e Participants receive remuneration for dividends paid from time of grant up to the date of
exercise and/or settlement in order for the Pl program to be dividend neutral.

Specific performance conditions for Pl Senior Management

The following performance conditions apply to the instruments under the Pl program allocated
to Pl Senior Management (replicating the structure of the Performance Plan described in item
16A).

Instruments granted under the PI-BS Plan: In order for participants to be awarded the maximum
number of instruments, the compounded annual growth of the fair market value of PI's balance
sheet must exceed the interest on 10-year Swedish government bonds by more than 10
percentage points. If the compounded annual growth of the fair market value of Pl's balance
sheet does not exceed the 10-year interest on Swedish government bonds by at least 2
percentage points, then participants will not be awarded any instruments. If the applicable
compounded annual growth is between the 10-year interest on Swedish government bonds plus
2 percentage points and the 10-year interest on Swedish government bonds plus 10 percentage
points, then a proportional (linear) calculation of the award shall be made. Performance is
measured three times during the three-year Vesting Period, each measurement on a running
12-month basis.

Instruments granted under the PI-NA Plan: In order for participants to be awarded the maximum
number of instruments the compounded annual growth of the North American operating
subsidiaries of Pl must exceed the interest on 10-year US government bonds by more than 12
percentage points. If the compounded annual growth of the fair market value of the North
American operating subsidiaries of Pl does not exceed the 10-year interest on US government
bonds by at least 4 percentage points, then participants will not be awarded any instruments. If
the applicable compounded annual growth is between the 10-year interest on US government
bonds plus 4 percentage points and the 10-year interest on US government bonds plus 12
percentage points, then a proportional (linear) calculation of the award shall be made.
Performance is measured once, at the end of the three-year Vesting Period.

Costs

The PI program is accounted for in accordance with IFRS 2 which stipulates that the
instruments are recorded as a personnel expense in the income statement and the Grant Value
is recognized during the relevant Vesting Period. The relevant instruments issued under the PI
program result in an obligation that is valued at fair value and recognized as an expense with a
corresponding increase in liabilities. The liability is revalued at fair value every closing and at
final settlement. At exercise or settlement, the liability is paid. All changes in the fair value as a
result of changes in the initial fair value of the instruments are recognized in the financial net
with a corresponding change in liabilities.

In addition to what is set forth below, the estimated costs for the Pl program following the full
three-year Vesting Period have been based on the following assumptions: that the Pl program
comprises up to a maximum of 25 participants, that each participant makes a maximum
personal investment, that Pl employees employed in Sweden have 100 percent of their Grant
Value in the PI-BS Plan, and that Pl employees employed in the US have 60 percent of their
Grant Value in the PI-BS Plan and 40 percent in the PI-NA Plan, and that the aggregated Grant
Value amounts to SEK 42 million.

Assuming an annual return of the fair market value of PlI's balance sheet that exceeds the
interest on 10-year Swedish government bonds (here assumed to be 0 percent) by 2
percentage points, the maximum cost for the PI-BS Plan as defined in IFRS 2 is estimated at
approximately SEK 13 million and the maximum social security cost is estimated at
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approximately SEK 1.7 million. Assuming an annual return on the fair market value of Pl's
balance sheet that exceeds the interest on 10-year Swedish government bonds (here assumed
to be 0 percent) by 6 percentage points, the maximum cost for the PI-BS Plan as defined in
IFRS 2 is estimated at approximately SEK 43 million and the maximum soctal security cost is
estimated at approximately SEK 5 million. Assuming-an annual return on the fair market value
of PI's balance sheet that exceeds the interest on 10-year Swedish government bonds (here
assumed to be 0 percent) by 10 percentage points, the maximum cost for the PI-BS Plan as
defined in IFRS 2 is estimated at approximately SEK 89 million and the maximum social security
cost is estimated at approximately SEK 11 million.

Assuming an annual return of the fair market value of the North American operating subsidiaries
that exceeds the interest on 10-year US government bonds.(here assumed to be 2 percent) by
4 percentage points, the maximum cost for the PI-NA Plan as defined in IFRS 2 is estimated at
approximately SEK 6 million and the maximum social security cost is estimated at
approximately SEK 0.1 million. Assuming an annual return of the fair market vaiue of the North
American operating subsidiaries that exceeds the inferest on 10-year US government bonds
{here assumed to be 2 percent) by 8 percentage points, the maximum cost for the PI-NA: Plan
as defined in IFRS 2 is estimated at approximately SEK 23 million and the maximum social
security cost is esfimated at approximately SEK 0.5 million. Assuming an annual return of the
fair market value of the North American operating subsidiaries that exceeds the interest on 10-
year US government bonds (here assumed to be 2 percent) by 12 percentage points, the
maximum cost for the PI-NA Plan as defined in IFRS 2 is estimated at approximately SEK 46
million and the maximum social security. cost is estimated at approximately SEK 0.9 million.

Miscellaneous
The PI program does not result in any share dilution,

The PI program has the purpose that employees within Pi should have a long-term variable
remuneration directly aligned with the value creation within the business area Pl. The program
is based on the same structure as Investor's program for long-term variable remuneration and
contains corresponding performance criteria, but the outcome is depending on the development
of the underlying assets of Pl. Since these assets aré not listed, the total cost of the program,
which is cash-settled, cannot in an efficient way be capped by hedging arrangements. In order
for the program to correspond as closely as possible and create a correspending incentive
profile as the Investor program, the total outcome for each individual participant in the program
is limited by a maximum number of instruments that can be allocated, but not by any other type
of predetermined limit.

Further information regarding variable remuneration programs in Investor and Patricia Industries
for previous years is provided in Investor's Annual Report and on Investor's website,
www.investorab.com.

Item 17 - Purchase and transfer of own shares

Item 17A - Purchase and transfer of own shares in order to give the Board of Directors
wider freedom of action in the work with the Company’s capital structure, in order to
enable transfer of own shares according to 178, and in order to secure the costs
‘connected to the long-term variable remuneration program according to 16A and the
allocation of synthetic shares as part of the compensation to the Board of Directors
The Board of Directors proposes that the Board is authorized, during the period until the next
Annual General Meeting, to decide on (i) purchases of Investor’s shares on Nasdaq Stockholm
and purchases in accordance with purchase offerings to shareholders, respectively, and en (ii)
transfer of Investor's shares on Nasdaq Stockholm; or in a manner other than on Nasdag
Stockholm including the right to decide on waiver of the shareholders’ preferential rights and
that payment may be effected other than in cash. The Company may purchase maximum so
many shares that the Company’s helding of own shares after the purchase amounts to a
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maximum of one-tenth of all the shares in the Company. The Company may transfer maximum
all own shares held at the time of the Board of Directors’ resolution to transfer shares.

The purpose of the proposal is to give the Board of Directors wider freedom of action in the
work with the Company’s capital structure, possibility to resolve on transfer of own shares
according to item 17B below, and possibility to secure the costs, including the social security
payments, in connection with the long-term variable remuneration program according to 16A
and with the allocation of synthetic shares as part of the compensation to the Board of Directors
(as regards synthetic shares, see the Nomination Committee’s proposal for decision below).

Item 17B - Transfer of own shares in order to enable the Company to transfer own shares
to employees who participate in the long-term variable remuneration program 2021
according to 16A

The Board of Directors proposes that the Meeting resolves that transfer of Investor's shares, in
a maximum number of 500,000 (or the higher number that may follow from a recalculation
because of a split, bonus issue or similar action), to the employees in accordance with the long-
term variable remuneration program described in item 16A shall be possible. The number of
shares has been calculated with a certain margin as share price fluctuations during the period
up and until the measurement period following the 2021 Annual General Meeting may have an
effect on the value of the program and, thus, on the number of shares to be included in the
program. (After implementation of the share split 4:1 proposed by the Board of Directors to the
Annual General Meeting for decision, the maximum number of shares will be 2,000,000).

Item 18 - Share split and amendment to the Articles of Association
With a view to obtaining a suitable number of shares for the Company, the Board of Directors
proposes that the Annual General Meeting resolves:

e that the number of shares in the Company is increased by dividing each share,
regardless of series, into four shares (share split), whereby the number of shares in the
Company increases to 3,068,700,120, of which 1,246,763,376 A-shares and
1,821,936,744 B-shares,

e that § 4 second paragraph of the Articles of Association is amended as follows:
"Shares may be issued in two classes, Class A and Class B. The minimum
aggregate number of shares shall be 324000000 1,296,000,000 and the
maximum aggregate number of shares shall be 1296000000 5,184,000,000.
The maximum number of Class A shares that may be issued shall be
1296000000 5,184,000,000 and the maximum number of Class B shares shall
be 1;296:000-000 5,184,000,000.”

e to authorize the Board of Directors to decide on the record date for the share split and

that

e the Board of Directors, or a person appointed by the Board of Directors, shall be
authorized to make such adjustments to the decision as required for registration or
implementation.

The Annual General Meeting is to decide on the above proposal as a whole, in one single
resolution.

The Nomination Committee’s proposals for decision

Investor's Nomination Committee, consisting of Michael Treschow (Wallenberg Foundations,
Chair of the Nomination Committee), Anders Oscarsson (AMF and AMF Funds), Lars Isacsson
(SEB Foundation), Ramsay Brufer (Alecta), jointly representing approximately 65 percent of the
voting rights for all the shares in Investor, and Jacob Wallenberg (Chair of the Board of
Directors), proposes the following.

Item 1 - The Chair of the Meeting

Eva Hagg, member of the Swedish Bar Association, or, in case of her impediment, the person
instead appointed by the Nomination Committee.
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ftem 11A - The number of members of the Board of Directors’
Eleven members of the Board of Directors and no deputy members of the Board of Directors.

Item 11B - The number of Auditors.
One registered auditing company.

ftem 12A - The compensation to the Board of Directors
A total compensation to the Beard of Directors of SEK 12,205,000 in accordance with the
following:
» SEK 10,865,000,
whereof SEK 2,925,000 (2,800,000) to the Chair, SEK 1,700,000 (1,625,000) to the
Vice Chair and SEK 780,000 (750,000) to each of the other eight members of the Board
which are not employed by the Company in cash and in so-called synthetic shares (see
below) and,
o SEK 1,340,000 in cash as compensation for work in the committees of the Board of
Directors, to be allocated as follows: _ _
o The Chair of the Audit and Risk Committee SEK 320,000 (305,000) and the three
other members SEK 210,000 (200,000). _
o The Chairof the Remuneration Committee SEK 190,000 (180,000) and the two

other members SEK 100,000 (95,000) each.

The Nomination Committee recommends the Board of Directors of investor to, as in 2011-2020,
establish a shareholding policy pursuant to which the members of the Board, that do not already
have such holding, are expected to, over a five year period, acquire an ownership in Investor
shares (or a corresponding exposure to the Investor share, for example in synthetic shares) with
a market value which is expected to correspond to at least one year board compensation,
before taxes, excluding compensation for committee work.

In order to facilitate the establishment of such holding or exposure the Nomination Committee
proposes that the nominated member of the Board shall be entitled to elect to receive 50
percent of the proposed compensation before taxes, excluding compensation. for committee
work, in the form of synthetic shares and 50 percent in cash, instead. of receiving 100 percent of
the compensation in cash.

The synthetic shares will be valued in connection with allocation after the Annual General
Meeting 2021 and shail be based on an average market price of shares of class B during a
measurement period in conjunction with the allocation.

A synthetic share carries the same economic fights as an Investor share of class B, which
means that the value of the Board of Director’s compensation in synthetic shares, in the same
way as shares of class B, fluctuate with the share price and dividend amount during the five
year period until 2026, when each synthetic share enfitles the member of the Board of Directars
to receive an amount based on the then prevailing share price of an Investor share of class B.

The synthetic shares have the right, during the fifth calendar year after the beginning of term of
office, on four occasions to receive payment, in respect of 25 percent of allocated synthetic
shares on each occasion, in an amount in cash per synthetic share corresponding to the market
price, at each respective occasion for payment, of an Investor share of class B. The synthetic
shares shall be regarded as continuously vested during the term of office, with 25 percent per
quarter. Dividends on Investor shares of class B, during the period up and until payment shall
be credited the member of the Board of Directors in form of allocation of additional synthetic
shares.

The Company’s undertaking to effect future payments regarding the synthetic shares as

described above, should be hedged by the Company, either by re-purchasing of its own shares,
which then shall be sold on the market in connection with the payment to the members of the
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Board of Directors or by hedging agreements with banks. The financial effect for the Company,
if the members of the Board of Directors receive part of their compensation in synthetic shares
compared to receiving the full compensation in cash, is due to the hedging arrangements,
assessed to be very limited.

The proposal thus entails that the Annual General Meeting approves compensation to the Board
of Directors in an amount of, in aggregate, SEK 12,205,000 whereof not less than SEK 0 and
not more than SEK 5,432,500 shall consist of synthetic shares.

Item 12B - The compensation to the Auditors
Auditors’ fees to be paid upon approval of their invoice.

Item 13 - The members of the Board of Directors

The following persons are proposed for re-election as members of the Board of Directors:
Gunnar Brock, Johan Forssell, Magdalena Gerger, Tom Johnstone, Sara Mazur, Grace Reksten
Skaugen, Hans Straberg, Jacob Wallenberg and Marcus Wallenberg.

Lena Treschow Torell has declined re-election.

Isabelle Kocher and Sven Nyman are propesed to be elected as new members of the Board of
Directors.

Isabelle Kocher was born in 1966 and is a French citizen. Isabelle Kocher is a member of the
Board of the non for profit organizations Le Cercle des Economistes, RAISE and The B Team.
Isabelle Kocher was CEO of Engie S.A. between 2016 and 2020, one of the world largest
energy production and services group. Before her role as CEO of Engie, Isabelle Kocher had a
long career within Engie (formerly GDF-Suez) at different executive roles including Head of
Strategy, CEO of Lyonnaise des Eaux, Chief Financial Officer and Chief Operating Officer.
Before her career in Engie, Isabelle Kocher held various positions in the French Ministry of
Finance, including Industrial Advisor to the French Prime Minister. Isabelle Kocher's previous
Board assignments include, among others, Director of the Board of Arkema S.A., AXA S.A.,
Engie S.A. and Suez S.A.. Isabelle Kocher is a graduate from Ecole Normale Supérieure (UIm),
she holds a PhD (Agregation) of Physics and is a graduate from the Ecole des Mines de Paris.

Sven Nyman was born in 1959 and is a Swedish citizen. Sven Nyman is Vice Chair of the Board
of Skandinaviska Enskilda Banken AB, Director of the Board of Ferd Holding AS, Axel and
Margaret Ax:son Johnson Foundation, the Stockholm School of Economics and the School of
Economics Association, as well as member of the Nobel Foundation Investment Committee.
During the period 2002-2020, Sven Nyman was founder, CEO as well as Chair of the Board of
RAM Rational Asset Management AB and RAM ONE AB. During the period 1984-2002, Sven
Nyman held various executive roles within Investor AB and its partly-owned companies, and
was in addition CEO and founder of Arbitech AB, at the time the leading Derivatives Market-
Maker in Sweden, as well as of Lancelot Asset Management AB. Sven Nyman has also held
positions as Financial Analyst and Portfolio Manager. Sven Nyman'’s previous Board
assignments include, among others, Director of the Board of Alecta, Diligentia AB, Gambro AB
and OM AB. Sven Nyman has a M.Sc. in Economics and Business Administration from the
Stockholm School of Economics, Sweden.

Item 14 - The Chair of the Board of Directors
Jacob Wallenberg is proposed to be re-elected as Chair of the Board of Directors.

Item 15 - The Auditors

The registered auditing company Deloitte AB is proposed to be re-elected as Auditor for the
period until the end of the Annual General Meeting 2022. Deloitte AB has informed that, subject
to the approval of the proposal from the Nomination Committee regarding Auditor, the
Authorized Public Accountant Jonas Stahlberg will continue as the auditor in charge for the
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audit. The Nomination Committee's proposal is consistent with the Audit and Risk Committee’s
recommendation.

Proposal for resolutions regarding persons to attest the minutes and regarding the
voting list

Item 2 - Persons to attest the minutes

Marianne Nilsson, Swedbank Robur Fonder, and Ossian Ekdahl, Férsta AP-fonden (AP1), (or if
one or both of them are prevented, the person or persons instead appointed by the Nomination
Committee) are proposed to be elected to attest the minutes of the Meeting. The task of
attesting the minutes of the Meeting also includes verifying the voting list and that the advance
votes received are correctly stated in the minutes of the Meeting.

Item 3 - Voting list

The voting list proposed for approval under item 3 on the agenda, is the voting list drawn up by
Euroclear Sweden AB on behalf of the Company, based on the Meeting's register of
shareholders and advance votes received, as verified by the persons attesting the minutes of
the Meeting.

Shares and votes

Investor's share capital amounts to SEK 4,794,843,937.50, represented by 767,175,030 shares
divided into 311,690,844 A-shares and 455,484,186 B-shares. A-shares carry one vote while B-
shares carry 1/10th vote. Investor holds, as per March 29, 2021, 1,283,867 own B-shares,
corresponding to 128,386.7 votes, which cannot be represented at the Meeting.

Qualified majority

The implementation of the Board of Directors’ proposal under item 17A and 18 on the agenda is
subject to the approval at the Annual General Meeting with at least 2/3 of both the votes cast
and of the shares represented at the Meeting. The implementation of the Board of Directors’
proposal under item 17B on the agenda is subject to the approval at the Annual General
Meeting with at least 9/10 of both the votes cast and of the shares represented at the Meeting.

Further information

Information about persons proposed as members of the Board of Directors of Investor AB,
information about proposed Auditor and the Nomination Committee’s statement etc., can be
found on Investor's website, www.investorab.com. The Board of Directors’ complete proposal
(and related statement) regarding item 17 on the agenda (purchase and transfer of own shares)
are available at Investor and on Investor's website, www.investorab.com, and are sent free of
charge to the shareholders who request the Company to do so. Accounting documents, the
Audit Report, the Board of Directors’ Remuneration Report and the statement of the Auditors
regarding the application of guidelines for remuneration, are presented by being available at
Investor and on Investor's website, www.investorab.com. They are also sent free of charge to
the shareholders who request the Company to do so. The shareholders’ register for the Meeting
will be available at Investor AB’s office, Arsenalsgatan 8C, SE-103 32 Stockholm, Sweden. For
those who want to vote in advance by proxy, a form of a power of attorney may be found on
Investor's website, www.investorab.com, and is sent free of charge to the shareholders who
request the Company to do so.

For information on how your personal data is processed, see:
https://www.euroclear.com/dam/ESw/Legal/Privacy-notice-bolagsstammor-engelska. pdf
Investor AB (publ) has Reg. No. 556013-8298 and registered office in Stockholm, Sweden.

Stockholm, March 2021

Investor AB (publ)
The Board of Directors
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(Appendix 2)

investor

NOTIFICATION OF PARTICIPATION AND FORM FOR ADVANCE VOTING

By postal voting in accordance with section 22 of the Act (2020:198) on temporary exceptions to
facilitate the execution of general meetings in companies and other associations.

To be received by Euroclear Sweden AB (that handles the administration of the forms on
behalf of Investor AB) no later than Tuesday, May 4, 2021.

The shareholder set out below hereby notifies the Company of its participation and exercises its
voting right for all of the shareholder’s shares in Investor AB (publ), Reg. No. 556013-8298 at
the Annual General Meeting on May 5, 2021. The voting right is exercised in accordance with
the voting options marked below.

Shareholder Personal identity number/registration number

Assurance (if the undersigned is a legal representative of a shareholder who is a legal entity): |, the
undersigned, am a board member, the CEO or a signatory of the shareholder and solemnly declare that |
am authorized to submit this advance vote on behalf of the shareholder and that the contents of the
advance vote correspond to the shareholder’s decisions.

Assurance (if the undersigned represents the shareholder by proxy): |, the undersigned, solemnly
declare that the enclosed power of attorney corresponds to the original and that it has not been revoked.

Place and date
Signature
Clarification of signature

Telephone number E-mail
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Instructions:

e Complete the information above.
e Select the preferred voting options below.

e Print, sign and send the form to Investor AB, c/o Euroclear Sweden AB, Box 191,
SE-101 23 Stockholm, Sweden, or by e-mail to GeneralMeetingService@euroclear.com.
Shareholders who are natural persons may also cast their advance vote electronically by
verification with BankID via Euroclear Sweden AB’s website,
https://anmalan.vpc.se/euroclearproxy.

e |f the shareholder is a natural person who is personally voting in advance, it is the
shareholder who should sign under Signature above. If the advance vote is submitted by a

proxy of the shareholder, it is the proxy who should sign. If the advance vote is submitted by

a legal representative of a legal entity, it is the representative who should sign.

e A power of attorney shall be enclosed if the shareholder submits its votes in advance by
proxy. If the shareholder is a legal entity, a registration certificate or a corresponding
document for the legal entity shall be enclosed with the form.

e Please note that a shareholder whose shares are registered in the name of a bank or
securities institute must register its shares in its own name to vote. Instructions regarding
this are included in the notice convening the Meeting.

A shareholder cannot give any other instructions than selecting one of the options specified at
each item in the form. If a shareholder wishes to abstain from voting in relation to a matter,
kindly refrain from selecting an option. A vote (i.e. the advance voting in its entirety) is invalid if
the shareholder has provided the form with specific instructions or conditions or if pre-printed
text is amended or supplemented. One form per shareholder will be considered. If more than
one form is submitted, the form with the latest date will be considered. The form latest received
by the company will be considered if two forms are dated at the same date. An incomplete or
wrongfully completed form may be discarded without being considered.

The form, together with any enclosed authorization documentation, shall be received by
Euroclear Sweden AB no later than Tuesday, May 4, 2021. An advance vote can be withdrawn
up to and including Tuesday, May 4, 2021, by contacting Euroclear Sweden AB via e-mail to
GeneralMeetingService@euroclear.com or on telephone number +46 8 611 29 10.

For complete proposals regarding the items on the agenda, please see the notice convening the

Meeting and proposals on Investor's website, www.investorab.com.

For information on how your personal data is processed, see the integrity policy that is available

at Euroclear's webpage
https://www.euroclear.com/dam/ESw/Legal/Privacy-notice-bolagsstammor-engelska. pdf

If questions, please contact +46 8 611 29 10.

2 (5)



Annual General Meeting in Investor AB (publ) on May 5, 2021

The voting options below comprise the proposals submitted by the Board of Directors and the

Nomination Committee included in the notice convening the Meeting and available on Investor's

website, www.investorab.com.

1.

Election of the Chair of the Meeting.
Yes [] No []

2. Election of one or two persons to attest to the accuracy of the minutes.
2A. Marianne Nilsson, Swedbank Robur Fonder
Yes [] No []
2B. Ossian Ekdahl, Férsta AP-fonden (AP1)
Yes [] No []
3. Drawing up and approval of the voting list.
Yes [] No []
4, Approval of the agenda.
Yes [] No []
5. Determination of whether the Meeting has been duly convened.
Yes [] No []

7. Resolutions regarding adoption of the income statement and the balance sheet for the
Parent Company, as well as of the consolidated income statement and the consolidated
balance sheet for the Investor Group.

Yes [] No []
8. Presentation of the Board of Directors’ Remuneration Report for approval.
Yes [] No []

9. Resolution regarding discharge from liability of the members of the Board of Directors and
the President.

9A. Gunnar Brock

Yes [] No []
9B. Johan Forssell

Yes [] No [
9C. Magdalena Gerger

Yes [] No []
9D. Tom Johnstone, CBE

Yes [] No []
9E. Sara Mazur

Yes [] No []
9F. Grace Reksten Skaugen

Yes [] No []
9G. Hans Straberg

Yes [] No []
9H. Lena Treschow Torell

Yes [] No []
9l. Jacob Wallenberg

Yes [] No []
9J. Marcus Wallenberg

Yes [] No []
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10.

Resolution regarding disposition of Investor's earnings in-accordance with the approved
balance sheet and determination of record date for dividends.

Yes [] Ne []

11A. Decision on the number of members and deputy members of the Board of Directors who
shall be appointed by the Meeting.
Yes [] No []
11B. Decision on the number of Auditors and deputy Auditors who shall be appointed by the
Meeting.
Yes [] No []
12A. Decision on the compensation that shall be paid to the Board of Directors:
Yes [ ] No ]
12B. Decision on the compensation that shall be paid to the Auditors.
Yes [ No []
13.  Election of members and deputy members of the Board of Directors.
Proposal from the Nomination Committee;
13A. Gunnar Brock, re-efection
Yes | | No- []
13B. Johan Forssell, re-glection
Yes [] No []
13C. Magdalena Gerger, re-election
Yes [] No []
13D. Tom Johnstone, CBE, re-election
Yes ] No {]
13E. ‘Sara Mazur, re-election
Yes [_] No []
13F. Grace Reksten Skaugen, re-election
Yes ] No []
13G. Hans Straberg, re-¢lection
Yes [] Na ]
13H. Jacob Wallenberg, re-election
Yes [[] No []
13l.  Marcus Wallenbery, re-election
Yes [] No []
134. Isabelle Kocher, new election
_ Yes [ 1 No []
13K. Sven Nyman, new election
Yes [ 1 No []
14.  Election of Chair of the Board of Directors.
Proposal from the Nomination Committee;
Jacob Wallenberg is proposed to be re-elected as Chair of the Board of Directors.
Yes [ No []
15.  Election of Auditors and deputy Auditors.

Yes [] No []
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16A.

Proposal for resolution on a long-term variable remuneration program for employees within
Investor, excluding Patricia Industries.

Yes [] No []

16B.

Proposal for resolution on a long-term variable remuneration program for employees within
Patricia Industries.

Yes [] No []

17A.

Proposal for resolution on purchase and transfer of own shares in order to give the Board
of Directors wider freedom of action in the work with the Company’s capital structure, in
order to enable transfer of own shares according to 17B, and in order to secure the costs
connected to the long-term variable remuneration program according to 16A and the
allocation of synthetic shares as part of the compensation to the Board of Directors.

Yes [] No []

17B.

Proposal for resolution on transfer of own shares in order to enable the Company to
transfer own shares to employees who participate in the long-term variable remuneration
program 2021 according to 16A.

Yes [] No []

18.

Proposal for resolution on share split and amendment to the Articles of Association.

Yes [] No []

The shareholder wishes that the resolutions under one or several items in the form above be
deferred to a continued general meeting
{(Completed only if the shareholder has such a wish)

ltem/items (use numbering):
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Deloitte.

Auditors’ report in accordance with Chapter 8, Section 54 of the Swedish Companies
Act (2005:551), regarding compliance with the guidelines for remuneration to senior
executives approved by the Annual General Meeting

To the Annual General Meeting of the Investor AB (publ.) Corporate Identity Number 556013-8298

We have audited whether the Board of Directors and the managing director of Investor AB (publ.) have
complied with the guidelines for remuneration to senior executives during the financial year 2020 which were
approved by the Annual General Meeting on May 8, 2019 and by the Annual General Meeting on June 17,
2020.

Responsibilities of the Board of Directors and the managing director

The Board of Directors and the managing director are responsible for compliance with these guidelines and for
such internal control as the Board of Directors and the managing director determine is necessary to enable
compliance with these guidelines.

Auditor’s responsibility

Our responsibility is to express an opinion, based on our audit, to the Annual General Meeting as to whether the
guidelines have been complied with. We conducted our audit in accordance with FAR’s standard RevR 8 Audit
of Remuneration to Senior Executives in Listed Companies. This standard requires that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the guidelines have,
in all material aspects, been complied with.

The audit firm applies ISQC 1 (International Standard on Quality Control) and accordingly maintains a
comprehensive system of quality control including documented policies and procedures regarding compliance
with ethical requirements, professional standards and applicable legal and regulatory requirements.

Our audit included a review of the organization for and the documentation supporting the remuneration to senior
executives as well as new decisions related to compliance with the guidelines. Our procedures have also
included testing a sample of payments during the year to senior executives. The procedures selected depend on
the auditor’s judgment, including the assessment of the risks of whether the guidelines have not, in all material
aspects, been complied with. In making those risk assessments, the auditor considers internal control relevant to
the compliance of the guidelines in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control.

We believe that our audit procedures provide a reasonable basis for our opinion, as set out below.

Opinion

In our opinion, the Board of Directors and the managing director of Investor AB (publ.) have, during the
financial year 2020 complied with the guidelines for remuneration to senior executives which were approved by

the Annual General Meeting on May 8, 2019 and by the Annual General Meeting on June 17, 2020.

Stockholm March 22, 2021

Deloitte AB
Signature on Swedish original

Jonas Stéhlberg
Authorized Public Accountant
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Remuneration report 2020

Introduction

This remuneration report provides an overview of how Investor's guidelines for executive
remuneration, adopted by the Annual General Meeting 2020, have been implemented in 2020. It
contains information on short-term and long-term variable remuneration as well as details on the
remuneration of Investor's CEO.

The report has been prepared in accordance with the Swedish Companies Act and the Rules on
Remuneration of the Board and Executive Management and on Incentive Programs issued by the
Swedish Corporate Governance Board.

Iinvestor is an engaged long-term owner and through substantial ownership and board participation,
we drive the initiatives that we believe will create the most value for each of our portfolio companies.
Our compensation philosophy is based on our strategy and focuses on long-term value creation and
must be competitive compared to the external market. It consists of fixed cash remuneration, variable
short-term and long-term remuneration, pension and other benefits.

Further information on executive remuneration is available in note 11 (Employees and personnel
costs) on pages 71-77 in the Annual Report 2020. Information on the work of the Remuneration
Committee in 2020 is set out in the Corporate Governance Report available on page 45 in the Annual
Report 2020.

Key developments for Investor 2020

Investor's CEQ, Johan Forssell, summarizes key events and Investor’s overall performance in his
statement on page 5 in the Annual Report 2020. He comments on the performance of the portfolio
companies as well as the development of Investor’s Total Shareholder Return.

Remuneration guidelines

Implementation 2020

During 2020, Investor has complied with the applicable remuneration guidelines adopted by the
general meeting. No deviations from the guidelines have been decided and no derogations from the
procedure for implementation of the guidelines have been made. No remuneration has been
reclaimed.

The remuneration guidelines are found on page 52 in the Annual Report 2020 and on
www.investorab.com, under section About Investor / Corporate Governance. The auditor's report

regarding Investor's compliance with the guidelines is available on www.investorab.com, under section
About Investor / Corporate Governance.
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Scope and purpose

A prerequisite for the successful implementation of our business strategy and safeguarding of
Investor's long-term interests, including sustainability, is that we are able to recruit and retain people
with key competences and experiences. The remuneration guidelines enable Investor to offer
executives a competitive total remuneration. Under Investor's remuneration guidelines, remuneration
of the CEO and other members of the Extended Management Group shall be on market terms and
may consist of fixed cash remuneration, short-term variable remuneration (STVR), pension and other
benefits. As further set out in the remuneration guidelines, long-term variable remuneration (LTVR) is
also included in the total remuneration.

Short-term variable remuneration shall be dependent upon the individual’s fulfillment of annual targets.
The criteria for the annual targets can be financial or non-financial, qualitative or quantitative, and shall
support Investor's business strategy and long-term interests, including fulfillment of our sustainability
targets.

The Annual General Meetings of Investor have resolved to implement long-term variable remuneration
programs. The rational is that a substantial part of the total compensation for Investor's executives
should be long-term, as Investor’s business model is to be an engaged long-term owner. Through
substantial ownership and board participation, we drive the initiatives that we believe will create the
most value for each individual company, for the longer term.

There is one long-term variable remuneration program for Investor AB and one for Patricia Industries.
These programs are described briefly in this report and in detail in the Board's proposal to the Annual
General Meeting that is presented on www.investorab.com.

Remuneration of the Board of Directors is resolved annually by the Annual General Meeting and
disclosed in note 11 (Employees and personnel costs) on page 77 in the Annual Report 2020. The
remuneration of the Board includes a possibility to elect to receive part of the remuneration in the form
of so-called synthetic shares instead of cash, as further described on page 77 in the Annual Report
2020.

Total CEO remuneration in 2020 and 2019 (SEK) - Table A

The remuneration to the CEQ is in line with the remuneration guidelines adopted by the Annual
General Meeting. The table below shows the total compensation for the CEO in 2019 and 2020 (all
amounts in SEK). For history prior to 2019, we refer to previous Annual Reports. In addition to the
remuneration specified in this table, the CEO received board fees for his board assignments, which in
2020 amounted to approximately SEK 4m.

1 Z
Fixed remuneration Variable remuneration 3 4 5 6
[ Proportion of
Financial Fixed cas?! Other " STVR® LTVR® Ex‘t_ranrd(izary Pension® Totai. E fixed and variable
Name of Director year remuneration | benefits! items remuneration® | remuneration”
and position
Johan Forssell, 2020 10,355,000 | 265,347 | 2,795,850 | 8,284,000 1,346,340 | 3,937,185 26,983,722 54/46
CEQ 2019 9,500,000 298,100 | 2,565,000 | 7,600,000 418,000 3,592,000 23,973,100 56/44
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Notes on Table A:

(1) Other benefits: Other benefits include health care insurance, domestic services, meal
contribution and vacation supplement.

(2) STVR / Short-term (One-year) variable remuneration: Maximum STVR for the CEO is 30% of
fixed cash remuneration. The average outcome for the last three years has been 90% of the
maximum STVR.

(3) LTVR / Long-term {multi-year) variable remuneration (the value shown is the grant value for
respective year)

2020:

» In 2020 Johan Forssell also exercised instruments from previous already vested programs from 2015
and 2016.

e The net value of vested instruments for the financial year of 2020 was SEK 26.2m. This is calculated

using the share price as of December 31, 2020 less strike, multiplied by the number of instruments

(granted in 2018) as well as applying performance vesting percentages.

To be able to receive the above stated value in 2020 Johan Forssell invested SEK 2.6m upon grant

(in 2018) and the grant amount was SEK 6.4m. Exercise amount to be paid is SEK 14.9m.

2019:

e During 2019 Johan Forssell also exercised instruments from previous already vested programs from
2014.

e The net value of vested instruments for the financial year of 2019 was SEK 12.1m. This is calculated
using the share price as of December 31, 2019 less strike multiplied by the number of instruments
(granted in 2017) as well as applying performance vesting percentages.

e To be able to receive the above stated value in 2019 Johan Forssell invested SEK 2.5m upon grant
(in 2017) and the grant amount was SEK 6.1m. Exercise amount to be paid is SEK 11.1m.

(4) Extraordinary items: Unused vacation paid out in cash. Any unused vacation days, exceeding
60 saved days or older than five years, are paid out in cash. By the end of 2020, the
accumulated number of unused vacation days, exceeding 60, amounted to 27.

(5) Pension: Pension according to Investor's pension plan for the Management Group.

(6) Total remuneration: Sum of Columns 1-4.

(7) Proportion of fixed and variable remuneration: Pension (column 4), which in its entirety relates
to fixed cash remuneration and is premium defined, has been counted entirely as fixed
remuneration.
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Long-term variable remuneration (LTVR) programs

Outstanding LTVR programs

Investor has LTVR programs in place for Investor AB and for Patricia Industries. The programs have
been prepared by the Remuneration Committee, approved by the Board of Directors and, finally,
decided annually by the Annual General Meeting.

The implementation of the Investor Program and the Patricia Program is conditional upon decision by
simple majority at the Annual General Meeting.

LTVR - Investor AB
The outstanding LTVR programs for Investor AB are, as of December 31, 2020, the vintages launched
annually from 2014 until 2020.

The program has a seven-year lifetime; three years of vesting, during which all instruments are locked,
and a four-year exercise window, when instruments can be exercised and turned into cash or shares.
Participation requires investment in Investor shares.

The program has two key components; a Stock Matching Plan and a Performance Plan. The Stock
Matching Plan is offered to all employees, including Senior Management, and the Performance Plan is
offered to Senior Management only.

The Stock Matching Plan: Each participation share gives the right, post vesting, to receive a matching
unit consisting of fwo “Matching Options” and a right to purchase one “Matching Share”. Allocation of
the matching instruments occurs after the three-year vesting period. Employees, who remain
employed at Investor, has subsequently a four-year window to exercise the instruments. The Matching
Share can be acquired for SEK 10 and each Matching Option entitles the holder to purchase one
Investor share at a price corresponding to 120 percent of the grant price.

The Performance Plan: Participation in the Performance Plan requires participation in the Stock
Matching Plan. Under the Performance Plan, participants have the right to acquire additional Investor
shares (‘Performance Shares”) at a price corresponding to 50 percent of the grant price. However, this
possibility is conditional upon achievement of certain pre-defined performance criteria. Performance is
measured as Total Shareholder Return (TSR) and is measured during the three-year vesting period
through nine quarterly measurement points, each on a running 12-month basis. The total outcome of
all of the nine measurements is assessed as the average total return.

At each measurement, the TSR development is compared with the 10-year government bond plus a
hurdle. Maximum target fulfilment is achieved if the average annual total return of the Investor share
(including reinvested dividends) exceeds the interest on 10-year government bonds by more than 10
percentage points. A maximum target fulfiilment provides participants the right to acquire the maximum
number of Performance Shares, that are set out and defined at grant.

On the other hand, if the total return does not exceed the 10-years interest on government bonds by at
least 2 percentage points, the plan participants are not entitled to acquire any Performance Shares.

If the total return falls between the 10-years interest on government bonds plus 2 percentage points and
the 10-year interest on government bonds plus 10 percentage points, a proportional (linear) calculation of
the number of shares that may be acquired is made.
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The Investor LTVR-program causes only marginal dilutive effects. In order to limit the costs for the
long-term variable remuneration, inclusive of social security charges, the exposure is hedged using
repurchased shares.

LTVR — Patricia Industries

The LTVR program for Patricia Industries was launched for the first time in 2017. Patricia Industries
was formed to focus on our unlisted investment portfolio and to add new subsidiaries. Therefore, the
program for Patricia Industries is designed to give the employees within Patricia Industries an even
stronger exposure to and alignment with the Patricia Industries’ portfolio.

The outstanding LTVR programs for Patricia Industries are the vintages launched annually from 2017
until 2020.

The Patricia Industries program is built on the same structure as the Investor Program but is related to
the value growth of Patricia Industries and is based on synthetic instruments. Like the Investor
program, the program has a seven-year lifetime, including three years of vesting and four years to
exercise the instruments. Participation requires investment in Investor shares.

The instruments in Patricia Industries’ program are granted under two different Plans: 1) The PI
Balance Sheet Plan (the “PI-BS Plan”); and 2) The Pl North America Subsidiaries Plan (the “PI-NA
Plan”). The PI-BS Plan is based on the value of the entire Patricia balance sheet, whereas the PI-NA
Plan is based on the value of the balance sheet of the Pl North American subsidiaries onfy.
Employees in Patricia Industries Nordic are part of the PI-BS Plan and employees in Patricia
Industries North America are part of both plans, with a 60/40 split (60% P1-BS Plan and 40% PI-NA
Plan).

Two categories of employees are offered to participate in Patricia Industries’ program: (i) Senior
Management in Patricia Industries and (ii) Other Employees in Patricia Industries. The group Other
Employees is offered participation in a Stock Matching Plan, that replicates the structure of Investor's
Stock Matching Plan. The group Senior Management is offered participation in a Stock Matching Plan
as well as in a Performance Plan, both replicating the structure of Investor's LTVR-program.

The following performance conditions apply to the instruments under Patricia Industries Performance
Plan.

Instruments granted under the PI-BS Plan: In order for participants to be awarded the maximum number of
instruments, the compounded annual growth of the fair market value of PI's balance sheet must exceed
the interest on 10-year Swedish government bonds by more than 10 percentage points.

If the applicable compounded annual growth is between the 10-year interest on Swedish government
bonds plus 2 percentage points and the 10-year interest on Swedish government bonds plus 10
percentage points, then a proportional (linear) calculation of the award shall be made.

Instruments granted under the PI-NA Plan: In order for participants to be awarded the maximum number of
instruments, the compounded annual growth of the North American operating subsidiaries of PI must
exceed the interest on 10-year US government bonds by more than 12 percentage points.
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If the applicable compounded annual growth is between the 10-year interest on US government bonds
plus 4 percentage points and the 10-year interest on US government bonds plus 12 percentage points,
then a proportional (linear) calculation of the award shall be made.

The Patricia Industries LTVR-program does not cause any dilution, since it is based on synthetic
shares.

Since the underlying assets of Patricia Industries are not listed, the total cost of the program cannot in
an efficient way be capped by hedging arrangements. The total outcome for each individual participant
in the program is limited by a maximum number of instruments that can be allocated but not by any
other predetermined limit.

Additional information regarding LTVR programs for previous years in Investor and Patricia Industries
is available in Investor's Annual Reports. For the year 2020 specifically, details are found in the
Annual Report note 11 (Employees and personnel costs), pages 71-77, and in the Notice to the
Annual General Meeting 2020. All to be found at www.investorab.com.

Long-term variable remuneration programs (CEQ) - Table B

The main conditions of the LTVR plans Information regarding the reported financial year
15 2 3. 4. 6. 7. Opening # v
b
bialance During the year Closing balance
8. 9. 10. 11. 12,
Name
of Specification of Vesting Award | Vesting | Exercise |Exercise Numberof | Numberof | Numberof | Numberof | Number of
dnrec;or pian pesiady date date period | price i ctruments| awarded vested instruments | instruments
ane Perforr‘n:]nce held at the | instruments |instruments®| subjecttoa | awarded
ROSItGH et beginning of | (yearly grant performance and
theyear | and dividend condition unvested
adjustments)
n
Mtchidg 10.00 : 6,318 . : 6,318
shares
Matching | 20200101- 20230101-
2020 options 20221231 20200101|20221231 20261231 632.60 - 12,636 - - 12,636
ko 263.59 » 46,192 : 46,192
shares
Matghing 1000 | 7421 135 : - 7,556
shares
b Matching | 20190101 20220101-
FOEZSGEIL 2019 options 20211231 20190101(20211231 20251231 519.20 14,722 - - - 14,722
RarfomanGe 21082 | 52,490 961 ; 53,451 =
shares
Matching 1000 | 7232 131 7,363
shares
Matching | 20180101- 20210101-
% 1 - - -
2018 options 20201231 20180101)20201231 20241231 456.60 3,904 13,904
Festormmes 17970 | 51,368 940 47,308 - .
shares

For additional information with regards to the long-term variable remuneration programs for the CEQ,
we refer to the Annual Reports.

The actual LTVR value, at exercise, for the CEO, depends on the development of the Investor share
price. Since the program is hedged, the cost for Investor is fixed and fully predictable, but the actual
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value for the receiver, in this case the CEO, depends on the value creation as refiected in the Investor
share price development.

Notes on Table B:

(1) The value of the 2020 LTVR program at grant was SEK 8.3m (80% of fixed cash
remuneration) calculated using Black-Scholes valuation at the time of the award. The value of
the dividend instruments (granted on all programs, both currently vesting and already vested)
are not adding value but merely compensating for the loss of value due to dividend paid by
Investor AB in the underlying Investor B-share.

(2) The unrealized value of vested instruments is SEK 26.2m, which corresponds to the net value
of each option vested in 2020 using the share price as of December 31, 2020 less strike
multiplied by the number of instruments granted as well as performance vesting percentages.
To be able to participate in the long-term variable remuneration programs the participant is
required to invest in Investor shares. Johan Forssell invested SEK 2.6m upon grant (in 2018)
to be granted this award and the amount granted was SEK 6.4m. Exercise amount to be paid
is SEK 14.9m.

Application of performance criteria

The performance measures for the variable remuneration of the CEO are constructed to meet
Investor's overall purpose, execute the strategy, drive value creation, practice engaged long-term
ownership and safeguard the development of Investor.

The CEOQ’s short-term variable remuneration is determined by achievement of pre-defined annual
performance targets, financial as well as non-financial, qualitative and quantitative. Examples of target
areas for the CEO, are deliverables linked to value creation plans for portfolio companies,
achievements of sustainability targets and the overall development of Investor. Maximum STVR for the
CEO equals 30 percent of fixed cash remuneration. The average outcome for the last three years, has
been 90 percent of the maximum STVR.

Regarding long-term variable remuneration, the CEO participates fully in Investor's LTVR programs.
Performance criteria for these programs is the Total Shareholder Return (TSR) for the Investor B-
share in relation to certain hurdle rates. For minimum vesting the TSR must reach above the low
watermark hurdle (the interest on a Swedish 10-year government bond plus two percentage points).
For maximum vesting the TSR must reach above the high watermark hurdle (the interest on a
Swedish 10-year government bond plus ten percentage points).

Performance outcome of long-term variable remuneration programs (CEQO) - Table C

Name of director and position Name of plan Vesting outcome
Performance shares 2020 N/A*
Performance shares 2019 N/A*
Performance shares 2018 90%

Johan Forssell, CEO
Performance shares 2017 57%
Performance shares 2016 58%
Performance shares 2015 60%

* Performance period still running.
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Comparative information on the change of remuneration and company performance
The table below shows information about the remuneration of the CEO, company performance and

average remuneration for our employees. The years of comparison will be added one by one each

year in coming remuneration reports.

Since the average number of employees is relatively low, (for 2020, the average number of employees
was 75), remuneration numbers fluctuate from one year to another and changes with the composition
of the workforce.

Worth noting is also that, in our case, as an industrial holding company, and different to an operational
company, it should be avoided to evaluate the performance of Investor based on one single year,
since it to a large extent depends on value changes of listed shares, which gives low predictability and
high volatility. Instead, the long-term performance of Investor is most relevant to evaluate our
performance. Please find additional details on the group net income, and why it is not a suitable
comparative measure, in note (1) below table D.

For additional information about company performance and employee remuneration, we refer to
Investor's Annual Reports.

Remuneration and company performance over the last two reported financial years (SEK m) -
Table D

Remuneration!" 2020 2019
Johan Forssell, CEQ SEK 27.0m (+12.5%) SEK 24.0m
Investor B, Total Shareholder Retum (TSR), one year 19.3% 40.0%
SIXRX, (TSR), one year 14.8% 35.0%
Investor B, (TSR), 5-year annualized 17.1% 15.8%
SIXRX, (TSR), 5-year annualized 12.2% 11.3%
Investor B, (TSR), 10-year annualized 19.0% 18.2%
SIXRX, (TSR), 10-year annualized 11.4% 12.5%
Investor B, (TSR), 15-year annualized 13.7% 16.3%
SIXRX, (TSR), 15-year annualized 10.2% 11.5%
J:;f;f:c::r:::ﬁg?um on a full time equivalent basis of employees of the SEK 2.0m SEK 1.7m

Additional comments on Table D:

(1) The group net income of 2020 was SEK 45,076m, and for 2019 it was SEK 101,242m. The
net income figure includes earnings from our wholly owned subsidiaries but also realized and
unrealized value changes of our holdings in Listed Companies, the part of our portfolio which 8
makes up the largest share of the balance sheet. The effect of unrealized value changes on
group net income makes the figure a somewhat inappropriate proxy for performance
evaluation. Over time, there are fluctuations, like the 55% decrease in 2020 compared to
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2019. In our case, as an industrial holding company, and different to an operational company,
evaluating company performance based on net income for one single year is problematic
since it to a large extent depends on the above stated unrealized value changes of listed
shares which gives low predictability and high volatility. A better proxy for performance
measurement therefore is Total shareholder return (TSR) which refers to the price changes of
the Investor B-share with reinvested dividends. While there is some connection between TSR
and group net income the TSR better provides a view of the equity market's view of the
Investor B-share in relation to alternative investments. Rewarding long term value creation
also suggests that it can be more suitable to look at the TSR-performance over a longer time
period. Therefore, in addition to each respective financial year, we also provide the 5-year, 10-
year and 15-year annualized TSR to give a broader representation of Investor's performance.
The average remuneration for all employees is calculated based on the average number of
full-time equivalent employees in Investor AB, the parent company, including the Extended
Management Group.

Stockholm, March 2021
Investor AB (publ)
The Board of Directors
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(Appendix 8)

Information about members of the Board of Directors proposed by the Nomination
Committee of Investor AB 2021

Jacob Wallenberg
Chair

Born 1956
Nationality: Swedish

Marcus Wallenberg
Vice Chair

Born 1956
Nationality: Swedish

Chair since 2005
Vice Chair 1999-2005
Director since 1998

Current assignments

Vice Chair: ABB, Ericsson, FAM, Patricia Industries

Director: Nasdagq, The Knut and Alice Wallenberg Foundation, Tsinghua School of
Economics Advisory board, Steering Committee The European Round Table of
Industrialists (ERT)

Member: Mayor of Shanghai's International Business Leaders Advisory Council
(IBLAC), The Royal Swedish Academy of Engineering Sciences (IVA)

Work experience

Chair: SEB

Vice Chair: Atlas Copco, Investor, SAS, Stora

Director: The Coca Cola Company, Electrolux, Stockholm School of Economics,
Stockholm Chamber of Commerce, Stora, WM-data

CEO: SEB

Executive Vice President and CFQ: Investor

Education
B.Sc. in Economics and M.B.A., Wharton School, University of Pennsyivania
Reserve Officer, Swedish Navy

Committee assignments
Chair: Remuneration Committee
Member: Audit and Risk Committee

Independence

Independent of the company and its management

Dependent of the company's major shareholders (Member of Knut and Alice
Wallenberg Foundation)

Shares in Investor: 146,669 A-shares and 315,572 B-shares
Synthetic shares in Investor: 3,341

Vice Chair since 2015
Director since 2012

Current assignments

Chair; FAM, Patricia Industries, Saab, SEB

Vice Chair: The Knut and Alice Wallenberg Foundation

Director: AstraZeneca

Member: The Royal Swedish Academy of Engineering Sciences (IVA)

Work experience

Chair: Electrolux, International Chamber of Commerce (ICC), LKAB
Director: EQT Holdings, Stora Enso, Temasek Holdings

CEO: Investor

Executive Vice President: Investor

Education
B.Sc. of Foreign Service, Georgetown University

Committee assignments

Independence

Independent of the company and its management

Dependent of the company’s major shareholders (Vice Chair of the Knut and Alice
Wallenberg Foundation)

Shares in Investor: 510,000 A-shares and 14,839 B-shares
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Gunnar Brock
Director

Born 1950
Nationality: Swedish

Johan Forssell
Director

President and CEO
Born 1971
Nationality: Swedish

Director since 2009

Current assignments

Chair: Mélnlycke, Neptunia Invest, Stena

Director: ABB, Patricia Industries

Member: The Royal Swedish Academy of Engineering Sciences (IVA)

Work experience

Chair: Rolling Optics, Stora Enso

Director: Lego, SOS Children's Villages, Stockholm School of Economics, Syngenta,
Total

CEO: Alfa Laval, Atlas Copco, Tetra Pak Group, Thule International

Education
M.Sc. in Economics and Business Administration, Stockholm School of Economics

Committee assignments
Member: Audit and Risk Committee

Independence
Independent of the company and its management
Independent of the company's major shareholders

Synthetic shares in Investor: 4,794

Director since 2015
President and CEO since 2015
Member of the Management Group since 2006, employed in 1995

Current assignments

Director: Atlas Copco, Confederation of Swedish Enterprise, Epiroc, EQT AB,
Patricia Industries, The Royal Swedish Academy of Engineering Sciences (IVA),
Stockholm School of Economics, Wartsila

Work experience

Directar: Saab

Project Director: Aleris

Head of Core Investments: Investor

Head of Research: Investor

Head of Capital Goods and Healthcare sector: Investor
Head of Capital Goods sector: Investor

Education
M.Sc. in Economics and Business Administration, Stockholm School of Economics

Committee assignments

Independence
Dependent of the company and its management (President and CEO)
Independent of the company’s major shareholders

Shares in Investor: 36,755 A-shares and 46,866 B-shares
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Magdalena Gerger
Director

Born 1964
Nationality: Swedish

Tom Johnstone, CBE
Director

Born 1955

Nationality: British

Director since 2014

Current assignments*

CEO: Systembolaget

Director: Humana, The Royal Swedish Academy of Engineering Sciences (IVA),
Volkswagen Group Advisory Board

Work experience

Chair: 1Q-initiativet

Director: Ahlsell, Husqvarna, IKEA (Ingka Holding), Svenska Spel

Vice President, responsible for Fresh Dairy, Marketing and Innovation: Arla Foods
Management consultant: Futoria

Category Director: Nestlé

Marketing Director: ICI Paints, Proctor & Gamble

Education
M. Econ. and M.B.A. Stockholm School of Economics
M.B.A. exchange, McGill University

Committee assignments
Member: Audit and Risk Committee

Independence
Independent of the company and its management
Independent of the company’s major shareholders

Shares in Investor: 4,447 B-shares
Synthetic shares in Investor: 2,936

* Proposed as Board member in Peab at the AGM in May 2021
* Has declined re-election in Humana at the AGM in May 2021

Director since 2010

Current assignments

Chair: Collegial, Combient, Husqvarna, British-Swedish Chamber of Commerce in
Sweden, Wartsila

Director: Northvolt, Volvo Cars

Member: The Royal Swedish Academy of Engineering Sciences (IVA)

Work experience

Vice Chair: Wartsila

Director: Electrolux, SKF, The Association of Swedish Engineering Industries,
Wartsila

CEO: SKF

Executive Vice President: SKF

President, Automotive Division: SKF

Education

M.A., University of Glasgow

Honorary Doctorate in Business Administration, University of South Carolina
Honorary Doctorate in Science, Cranfield University

Committee assignments
Member: Remuneration Committee

Independence
Independent of the company and its management
Independent of the company’s major shareholders

Synthetic shares in Investor: 4,794
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Sara Mazur
Director

Born 1966
Nationality: Swedish

Grace Reksten Skaugen
Director

Born 1953

Nationality: Norwegian

Director since 2018

Current assignments

Chair: Wallenberg Artificial Intelligence Autonomous System and Software Program
(WASP)

Director: Saab, Combient, Nobel Prize Outreach

Director Strategic Research: Knut and Alice Wallenberg Foundation

Member: The Royal Swedish Academy of Engineering Sciences (IVA)

Work experience

Director: Chalmers, Rise, SICS North Swedish ICT, The School of Electrical
Engineering, The Wireless@KTH center, Wallenberg Center for Quantum
Technology (WACQT)

Vice President and Head of Research: Ericsson

Various positions with Ericsson

Education

M. Sc. in Electrical Engineering, Ph.D. in Fusion Plasma Physics and Associate
Professor, Fusion Plasma Physics, Royal Institute of Technology

Honorate Doctor of Philosophy, Lulea University of Technology

Committee assignments

Independence

Dependent of the company and its management (Recent employment in Ericsson)
Dependent of the company’s major shareholders (Consultancy agreement with Knut
and Alice Wallenberg Foundation)

Shares in Investor: 5,750 B-shares
Synthetic shares in Investor: 2,630

Director since 2006

Current assignments
Founder and Director: Norwegian Institute of Directors
Director: Euronav, Lundin Energy, PJT Partners

Work experience

Chair; Entra Eiendom, Ferd, Norwegian Institute of Directors

Deputy Chair: Orkla, Statoil

Director: Atlas Copco, Corporate Finance Enskilda Securities, Opera Software,
Renewable Energy Corporation, Storebrand, Tandberg

Education

M.B.A., Bl Norwegian School of Management

Careers in Business Program, New York University

Ph.D., Laser Physics and B.Sc., Honours Physics, Imperial College of Science and
Technology, London University

Committee assignments
Chair: Audit and Risk Committee

Independence
Independent of the company and its management
Independent of the company’s major shareholders

Shares in Investor: 2,200 A-shares
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Director since 2011

Current assignments

Chair: Atlas Copco, CTEK, Roxtec, SKF

Director: Anocca, Mellbygard

Member: The Royal Swedish Academy of Engineering Sciences (IVA)

Work experience

Vice Chair: Orchid Orthopedics, Stora Enso

Director: Consilio International, The Confederation of Swedish Enterprise, The
Association of Swedish Engineering Industries, Hedson, N Holding

CEQ: Electrolux

COO: Electrolux

Various position with Electrolux

Education
M.Sc. in Engineering, Chalmers University
Reserve Officer, Swedish Army

Hans Straberg

Director Committee assignments

Born 1957 -

Nationality: Swedish
Independence
Independent of the company and its management
Independent of the company’s major shareholders

Shares in Investor: 13,300 B-shares
Synthetic shares in Investor: 4,794

Current assignments
Member of the Board of the non for profit organizations Le Cercle des
Economistes, RAISE and The B Team

Work experience

CEO: Engie

Director: Arkema, AXA, Engie, Suez

Various positions within the Engie Group (formerly GDF-Suez), including Head
of Strategy, CEO of Lyonnaise des Eaux, CFO, COO

Various positions in the French Ministry of Finance, including Industrial Advisor
to the French Prime Minister

Education
Isabelle Kocher Graduate from Ecole Normale Supérieure (Ulm), PhD (Agrégation) of Physics,
Born 1966 graduate from the Ecole des Mines de Paris
Nationality: French

Independence

Independent of the company and its management
Independent of the company’s major shareholders

Shares in Investor: -
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Current assignments
— Vice Chair: Skandinaviska Enskilda Banken (SEB)
Director: Axel and Margaret Ax:son Johnson Foundation, Ferd Holding, Stockholm
School of Economics and the School of Economics Association, The Nobel
e, Foundation Investment Committee

Work experience

Director: Alecta, Consilio International, Diligentia, Gambro, OM
Founder, CEQ and Chair: RAM Rational Asset Management, RAM ONE
Founder, CEO and Director: Arbitech, Lancelot Asset Management
Various positions within Investor and its partly-owned companies
Financial Analyst: Ohman Investkonsult

Education
Sven Nyman M.Sc. in Economics and Business Administration, Stockholm School of Economics
Born 1959 Honorary Doctorate, Stockholm School of Economics
Nationality: Swedish Independence

Independent of the company and its management
Independent of the company’s major shareholders

Shares in Investor: 106,001 B-shares

The number of shares in Investor reflects the holdings at the date of the notice convening the Annual General
Meeting and include holdings of close relatives and legal entities.

Since 2008, the AGM has each year resolved that part of the Board fee may be received in the form of synthetic
shares. A synthetic share is a right to receive in the future a payment corresponding fo the value of the class B
share in Investor at the time of payment.
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(Appendix 9)

investor

Annual General Meeting of Investor AB on May 5, 2021

Agenda Item 17
The Board of Directors’ proposals for resolutions on purchase and transfer of own shares

17A Purchase and transfer of own shares in order to give the Board of Directors wider
freedom of action in the work with the Company’s capital structure, in order to
enable transfer of own shares according to 17B, and in order to secure the costs
connected to the long-term variable remuneration program according to 16A and the
allocation of synthetic shares as part of the compensation to the Board of Directors

The Board of Directors proposes that the Annual General Meeting resolve to authorize the
Board of Directors to pass resolutions for the purchase and transfer of the Company's own
shares, allocated between class A shares and class B shares as decided by the Board of
Directors, where the following conditions shall apply.

1. Purchases may be effected on Nasdaq Stockholm at a price within the registered price
interval from time to time.

2. Purchases may also be effected in accordance with a purchase offer directed to all
shareholders for a consideration in the form of cash or property other than cash. A
purchase offer for cash consideration shall be made at a price not below the market price
at the time of the offer with a maximum upward deviation of 20 percent. In the event of a
purchase offer where the consideration shall consist of property other than cash, such
consideration shall take the form of shares issued by a company other than Investor AB
at a value which at the time of the offer corresponds to the market price of the Investor
shares to be purchased with such deviation as the Board of Directors finds appropriate.

3 The Company may purchase maximum so many shares that the Company’s holding of
own shares after the purchase amounts to a maximum of one-tenth of all the shares in
the Company.

4, The Company may transfer maximum all own shares held at the time of the Board of
Directors' resolution to transfer shares.

5. Transfers may be effected on Nasdag Stockholm at a price within the registered price
interval from time to time.

8. Transfers of shares may also be effected outside Nasdaq Stockholm, with or without
waiver of the preferential rights of shareholders and with or without a stipulation that the
shares shall be paid for with property other than cash. Such transfers may be effected at
a price in cash or value of property received which corresponds to the market price at the
time of the transfer of the Investor shares transferred with such deviation as the Board of
Directors finds appropriate.

7. Transfers of shares based on the authorization may not be made to Holders (as defined
below).

8. The authorization may be utilized on one or more occasions, however not longer than
until the 2022 Annual General Meeting.

The purpose of the proposal is to give the Board of Directors wider freedom of action in the
work with the Company’s capital structure, to enable transfer of own shares according to 17B,
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and to secure the costs, including the social security payments, connected to the long-term
variable remuneration program according to 16A and with the allocation of synthetic shares as
part of the compensation to the Board of Directors.

The reason for the deviation from the shareholders’ preferential right to purchase shares is that
transfer of the Company’s own shares on Nasdaq Stockholm or elsewhere with a waiver of the
preferential rights of shareholders can be effected with greater speed and flexibility and is more
cost effective than a transfer to all shareholders. If the Company's.own shares are transferred
for a consideration in a form other than cash in conjunction with an agreement on acquisition of
assets, the Company cannot provide an opportunity for shareholders to exercise any
preferential rights.

The implementation of the proposal under 17A above is subject to the approval at the: Annual
General Meeting with at least 2/3 of both the votes cast and of the shares represented at the
Meeting.

The Board of Director's statement pursuant to Chapter 19 Section 22 of the Companies Act will
be availabie at the Company and on the Company's website, www.investorab.com, as of April
14, 2021, at the latest, and will be sent free of charge to the sharehoiders who request the
Company to do so.

17B Transfer of own shares in order to enable the Company to transfer own shares to
employees who participate in the long-term variable remuneration program 2021
according to 16A

The Board of Directors proposes that the Annual General Meeting resolve that purchased
shares of class B in the Company shall be transferred as follows.

1. Persons (“Holders”), who under the long-term variable remuneration program 2021
according to 16A are entitled to purchase shares, shall have the right to purchase the
shares, with a right for each and every Holder to purchase maximum the number of
shares that follows from the terms and conditions of the program.

2. The right to purchase shares may be exercised in the period when the Holders are
entitled to purchase shares under the program, i.e. for the period from the date falling
three years until the date falling seven years from the start of the program.

3. The Holders shall effect payment for the shares on the terms and conditions and within
the time limits and.in a way described in the terms and conditions of the program.

4, The price for each Matching Share shall be SEK 10 (or SEK 2.50 after implementation of
the share split 4:1 proposed by the Board of Directors to the Annual General Meeting for
decision). The price for each Performance Share shall be 50 percent of the average
volume weighted payment price for the Investor share during a measurement period
following the Annual General Meeting 2021. The price for each share purchased by using
a Matching Option shall be 120 percent of the stock price of the [nvestor share during the
measurement period following the Annual General Meeting 2021. In order to create '
dividend neutrality between the Holders and the shareholders, the number of shares that
each Matching Share or Performance Share entitles to the acquisition of and the price for
the Performance Shares shall be recalculated on a yearly basis following payment of
dividends, if any. The price and the number of shares that each Matching Option entities
to the acquisition of, as well as the number of Matching Shares and Performance Shares
that may be purchased and the price for these, may also be subject to recalculation in
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accordance with the terms of the long-term variable remuneration program according to
16A following a bonus issue, split, preferential rights issue and similar actions.

5. Shares at a maximum of 500,000 (or the higher number that may follow from a
recalculation because of a split, bonus issue or similar action) may be transferred. (After
implementation of the share split 4:1 proposed by the Board of Directors to the Annual
General Meeting for decision, the maximum number of shares will be 2,000,000).

The purpose of the proposal and the reason for the deviation from the shareholders’ preferential
right to purchase shares is to enable the Company to transfer shares to Holders under the long-
term variable remuneration program 2021 according to 16A. The maximum number of shares
has been calculated with a certain margin as share price fluctuations during the period up and
until the measurement period following the 2021 Annual General Meeting may have an effect on
the value of the program and, thus, on the number of shares to be included in the program.

The implementation of the proposal under 17B above is subject to the approval at the Annual
General Meeting with at least 9/10 of both the votes cast and of the shares represented at the
Meeting.

Stockholm, March 2021

Investor AB (publ)
The Board of Directors
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The Board of Directors’ of Investor AB statement under Chapter 19 Section 22
of the Companies Act

The financial position of Investor and the Investor Group

The financial position of Investor and the Investor Group as of 31 December 2020 is
presented in the Annual Reportfor the financial year 2020. Furthermore, the principles applied
for valuation of assets, provisions and debt are presented in the Annual Report.

The proposal regarding transfer and repurchase of own shares entails that the Board is
authorized to acquire own shares so that the Company's holding amounts to a maximum of
1/10 of all the shares in the Company.

The defensibility of the authorization to purchase own shares

The Group's equity attributable to the shareholders of the Parent Company was SEK 461,837
million as of December 31, 2020 and unrestricted equity in the Parent Company was SEK
327,010 million. Unrestricted equity includes SEK 247,597 million attributable to unrealized
changes in value according to a valuation at fair value.

With reference to the above, and to other information that has come to the knowledge of the
Board of Directors, it is the opinion of the Board that the proposed authorization to purchase
own shares is deféndable with reference to the demands that the nature, scope and risks of
Investor's operations place on the size of the Company’s and the Group’s equity, and the
Company’s and the Group’s consolidation needs, liquidity and position in general. In-this
respect, the cash dividend proposed by the Board of Directors fo the Annual General Meeting
has been considered.

; Stockholm, March 2021

Investor AB (publ)
The Board of Directors
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(Appendix 10)

ARTICLES OF ASSOCIATION
FOR
INVESTOR AB

Reg. No. 556013-8298

§ 1

The name of the Company is Investor Aktiebolag. The Company is a public Company
(publ).

§2

The purpose for which the Company was formed is to own and manage real estate and
chattels.

§3

The Board of Directors shall maintain its registered office in Stockholm.

§4

The capital stock of the Company shall consist of no less than two billion, twenty-five
million (2,025,000,000) and no more than eight billion, one hundred million
(8,100,000,000) Swedish kronor.

Shares may be issued in two classes, Class A and Class B. The minimum aggregate
number of shares shall be 1,296,000,000 and the maximum aggregate number of shares
shall be 5,184,000,000. The maximum number of Class A shares that may be issued shall
be 5,184,000,000 and the maximum number of Class B shares shall be 5,184,000,000.

At General Meetings of shareholders, Class A shares carry one vote each and Class B
shares one-tenth of one vote each. As for the rest, Class A shares and Class B shares shall
convey similar right to a share in the Company's assets and profits.

Should the Company decide, through cash issue or through set-off issue, to issue new
shares of Class A and Class B, the owners of shares of Class A and Class B shall have
preferential right to subscribe for new shares of the same class in proportion to their
existing shareholdings (primary preferential right). Shares that are not subscribed for with
primary preferential right shall be offered to all shareholders for subscription (subsidiary
preferential right). Should the number of shares offered in this way not be enough for
subscription through subsidiary preferential right, said shares shall be apportioned among




subscribers in proportion to their existing shareholdings, and to the extent that this cannot
be done, by lottery.

Should the Company decide through a cash issue or through a set-off issue to offer shares
of only Class A or Class B, all shareholders, whether their shares are of Class A or Class
B, shall have preferential right to subscribe for new shares in proportion to their existing
shareholdings.

Should the Company decide to issue warrants or convertibles through a cash issue or
through a set-off issue, all shareholders shall have preferential right to subscribe for warrants
as if the issue was in respect of the shares that may be subscribed for by exercising the:
warrants and to subscribe for convertibles as if the issue was in respeet of the shares that the
convertibles may be exchanged against.

The aforesaid shall not imply any limitation in the possibility of a decision on cash issue or
set-off issue with divergence from shareholders' preferential right.

By increase of share capital through a bonus issug, new shares will be issued of each
share class in proportion to the number of existing shares of the same class. This way old
shares of a specific class shall convey the right to new shares of the same share class.
What has just been said shall not imply any limitation in the possibility that through
bonus issue, after appropriate amendment to the Articles of Association, shares of a new
class may be offered.

§5
In addition to the directors who, by law, are elected by others than the shareholders at a

General Meeting, the Board of Directots shall consist of no less than three and no more
than thitteen directors and no more than four deputies.

The Shareholders at a General Meeting shall appoint one or two auditors with no more
than two deputy auditors. A registered accounting firm may also be elected auditor.

§7

The Company's fiscal year shall be the calendar year.



§8

The following business shall come before the Annual General Meeting:

Election of the Chairman of the Meeting.

Drawing up and approval of the voting list.

Approval of the agenda.

Election of one or two persons to attest to the accuracy of the minutes.

A decision on whether proper notice of the Meeting has been made.

Presentation of the annual report and the auditors' report, as well as of the

consolidated financial statements and the auditors' report for the Group.

7. Resolutions regarding:

a) adoption of the income statement and the balance sheet, as well as of the
consolidated income statement and the consolidated balance sheet

b) discharge from liability of the Members of the Board of Directors and the
President

c) disposition of the Company's earnings or losses in accordance with the
approved balance sheet.

8. Decisions on the number of directors and deputy directors and, if appropriate,
on the number of auditors and deputy auditors, who shall be appointed by the
Meeting.

9. A decision on the compensation that shall be paid to the Board of Directors
and auditors.

10. Election of Members of the Board of Directors and deputy directors.

11. Where appropriate, election of auditors and deputy auditors.

12. Other business that shall be dealt with at the Meeting in accordance with the Swedish
Companies Act (2005:551).
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§ 9

General Meetings of Shareholders shall be held in either Stockholm or Solna.

§ 10

Notice of a General Meeting of shareholders shall be published in the Official Swedish
Gazette (Post- och Inrikes Tidningar) as well as at the Company’s website. At the time of
the notice, an announcement with information that the notice has been issued shall be
published in Dagens Nyheter and in Svenska Dagbladet.

§11

In order to participate at a General Meeting, a shareholder must notify the Company of
the intention to attend no later than on the day stipulated in the notice of the Meeting.




Such a day may not fall on a Sunday, other public holiday, Saturday, Midsummer's Eve,
Christmas Eve or New Year's Eve, nor may it fall earlier than the fifth weekday prior to
the Meeting.

A shareholder may be accompanied by assistants at a General Meeting only where the
shareholder has given the Company notice of the number of assistants (not more than
two) as specified in the previous paragraph.

§12
The Board of Diréctors may resolve that persons not being shareholders of the Company
shall be entitled, on the conditions stipulated by the Board, to attend or in any other

manner follow the discussions at a General Meeting.

"The Board of Directors has the right to collect powers of attorney as set out in Chapter 7,
section 4, second paragraph, of the Swedish Companies Act (2005:551).

The Board of Directors has the right before a General Meeting to decide that the
shareholders shall be able to exercise their right to vote before tlie General Meeting as set
out in Chapter 7, section 4 (a) of the Swedish Companies Act (2005:551).

§13
The Company’s shares shall be registered in a Record day Register in accordance with

the Swedish Central Securities Depositories and Financial Instruments Accounts Act
(1998:1479).

Adopted at the Annual General Meeting on May 5, 2021.



