
N.B. This is an in-house translation of the original Swedish text. In case of any discrepancies between 
the Swedish and the English text, the Swedish text shall prevail.
The Board of Directors’ proposal on resolution on a long-term incentive 
program in the form of a share savings program (“Share Savings Program 
2025”) including (a) adoption of Share Savings Program 2025, (b) 
resolution on a directed issue of warrants, (c) approval of transfer of 
warrants, and (d) authorization to enter into a share swap agreement with a 
third party 

Background and objective 
The Board of Directors of SaltX Technology Holding AB (publ) (“SaltX” or the “Company”) proposes 
that the Annual General Meeting on 25 April 2025 resolves on adoption of a long-term incentive 
program in the form of a share savings program for all permanent employees in the Company (“Share 
Savings Program 2025”).  

The Board of Directors’ proposal entails that the Annual General Meeting resolves on (a) adoption of 
Share Savings Program 2025, (b) a directed issue of no more than 675,000 warrants to the Company 
and (c) approval of transfer of warrants.  If the majority requirement for items (b) and (c) is not met, 
the Board of Directors proposes that measures to enable delivery shall be made by way of 
authorization to enter into a share swap agreement with a third party in accordance with item (d). 

The purpose of Share Savings Program 2025 is to create conditions for retaining, recruiting and 
motivating competent personnel in SaltX and to ensure that the Company’s employees are given the 
opportunity to partake in the value generation they contribute to. Further, the program aims to 
promote long-term shareholding and thereby strengthen the alignment of interests between the 
Company’s employees and its shareholders. The Board of Directors therefore believes that the Share 
Savings Program 2025 contributes to promoting shareholder value and the Company’s long-term 
value generation. 

(a) Adoption of Share Savings Program 2025 
The Board of Directors proposes adoption of Share Savings Program 2025 in accordance with the 
following terms. 

1. Share Savings Program 2025 is offered to all permanent employees in SaltX, and the group of 
which SaltX is the parent company, as of the date of the Annual General Meeting’s resolution, 
however no more than 23 participants in total (“Participants”). However, the Board of 
Directors shall be entitled to resolve that a person hired after the date of the Annual General 
Meeting, but no later than 30 September 2025, may participate in Share Savings Program 
2025 and, where applicable, be entitled to extend the period of notification and acquisition 
of Investment Shares in accordance with Section 2 below for such persons. The Board of 
Directors shall also be entitled to extend the period of application and acquisition of 
Investment Shares in accordance with Section 2 below in the event that Participants due to 
rules on insider trading or equivalent rules are prevented from acquiring shares.  

2. Participation in Share Savings Program 2025 requires the Participants to, through a personal 
investment, acquire class B shares in SaltX at market price on Nasdaq First North Premier 
Growth Market (“Investment Shares”) for an amount corresponding to no more than five (5) 
percent of the respective Participant’s annual gross fixed salary. Any existing shares in the 
Company held by the Participants cannot be allocated to the program. Application for 
participation in Share Savings Program 2025 shall be made no later than 31 May 2025 and 
acquisition of Investment Shares shall take place during the period from 6 May 2025 (after 
the publication of the Company’s interim report for the first quarter of 2025 up to and 
including 30 June 2025. 

3. Each Investment Share entitles the Participants to, subject to the limitations below and 
provided that the performance condition under Section 5 is met, at the Company’s discretion, 



either (a) receive three (3) class B shares in the Company free of charge (“Performance 
Shares”) or (b) receive three (3) warrants of series 2025/2027 free of charge entitling to 
subscription for one (1) Performance Share each at a subscription price corresponding to the 
quota value of the share, at the expiry of a two-year vesting period commencing on 1 July 
2025 (the “Vesting Period”). In the event that the Board of Directors extends the period of 
acquisition of Investment Shares in accordance with Section 1 above, the date on which the 
Vesting Period commences shall be adjusted to the day following the last date of acquisition 
of Investment Shares. 

4. The reasoning behind the Vesting Period being shorter than three years is that the Company 
is facing an important phase of scaling up and commercialization of the Company’s EAC 
technology (Electric Arc Calciner). The Board of Directors therefore considers it essential to 
increase shareholder interest among the Company’s employees and to provide the Company 
the opportunity to offer competitive remuneration in order to, both short term and long 
term, attract and retain qualified employees who are crucial for the Company’s future success 
and development. The Board of Directors therefore considers that applying a Vesting Period 
shorter than three years is in the interest of the Company and the shareholders. 

5. The right to receive Performance Shares is conditional upon the fulfilment of a performance 
condition related to the development of the Company’s share price during the measurement 
period from 1 July 2025 up to and including 30 June 2027. The share price will be measured 
as the volume weighted average price of the SaltX class B share during the ten (10) trading 
days immediately preceding 1 July 2025 and the ten (10) trading days immediately preceding 
1 July 2027. An increase in the share price by less than 20 percent does not entitle to receive 
any Performance Shares and an increase in the share price by 100 percent or more will entitle 
to receive the maximum number of Performance Shares, i.e. three (3) Performance Shares 
per Investment Share, at the expiry of the Vesting Period. In the event of an increase in the 
share price between 20 percent and 100 percent, vesting of Performance Shares will occur on 
a linear basis. The total number of Performance Shares that a Participant shall be entitled to 
receive at the expiry of the Vesting Period shall be rounded down to the nearest whole 
number. 

6. The right to receive Performance Shares is further conditional upon the Participant retaining 
the Investment Shares throughout the entire Vesting Period and that the Participant’s 
employment with SaltX has not been terminated at the expiry of the Vesting Period, with 
certain exceptions for customary “good leaver” situations. Investment Shares that have been 
divested prior to the expiry of the Vesting Period shall thus not be taken into account when 
determining any allotment of Performance Shares. 

7. In total, no more than 675,000 Performance Shares may be allotted to the Participants in 
Share Savings Program 2025. 

8. The number of Performance Shares to be allotted will be reduced proportionally should the 
price of the SaltX series B share, at the time of the Participants’ acquisition of Investment 
Shares, have decreased to such an extent that the number of Performance Shares that may 
be subject to allotment exceeds the maximum number of shares under Section 7 above. 

9. Provided that the above conditions are met, Performance Shares are expected to be allotted 
to the Participants within 30 days from the expiry of the Vesting Period. The Board of 
Directors is entitled to extend such period in the event that Participants due to rules on 
insider trading or equivalent rules are prevented from acquiring shares during the specified 
period.  

10. The number of Performance Shares to be allotted may be subject to recalculation by the 
Board of Directors in the event of a new issue, share split, reverse share split or similar action. 
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11. In the event of significant changes in the Company or in the market, or if the costs for Share 
Savings Program 2025 significantly exceed the estimated costs, and this, according to the 
Board of Directors, entails that the conditions for allotment of Performance Shares become 
unreasonable, the Board of Directors is entitled to make adjustments to Share Savings 
Program 2025, including, inter alia, resolving to reduce the allotment of Performance Shares 
or not to allot any Performance Shares at all. 

12. Participation in Share Savings Program 2025 is conditional upon such participation being 
permitted and appropriate under the applicable laws and regulations of the relevant 
jurisdictions and the Board of Directors deeming it feasible at reasonable administrative and 
financial costs. 

13. If Performance Shares cannot be delivered to a Participant in accordance with applicable laws 
and regulations, at reasonable costs or with reasonable administrative effort, the Board of 
Directors may decide that part or all of the allotment to such Participant shall be paid in cash 
instead of shares. The Board of Directors may also decide that allotted Performance Shares 
shall be withheld and that the Company shall pay part of the allotment in cash in order to 
facilitate the payment of the Participants’ tax obligations. 

14. The Board of Directors shall be responsible for the detailed design and handling of Share 
Savings Program 2025, including drafting of agreements between the Company and the 
Participants, within specified conditions and guidelines. In connection thereto, the Board of 
Directors shall be entitled to make adjustments in order to meet market conditions or to 
comply with applicable rules. 

(b) Resolution on a directed issue of warrants of series 2025/2027 
In order to enable the delivery of Performance Shares to the Participants under Share Savings 
Program 2025, the Board of Directors proposes that the Annual General Meeting resolves on an issue 
of no more than 675,000 warrants of series 2025/2027 to the Company in accordance with the 
following terms.  

1. The right to subscribe for the warrants shall, with deviation from the shareholders’ 
preferential right, only be granted the Company. The reason for deviation from the 
shareholders’ preferential right is to enable delivery of shares under Share Savings Program 
2025. 

2. The warrants shall be issued without consideration. 

3. Subscription for the warrants shall be made on a separate subscription list no later than 31 
July 2025. The Board of Directors shall be entitled to extend the subscription period. 

4. The warrants shall entitle to subscription for class B shares during the period from 1 July 2027 
up to and including 31 August 2027. In accordance with the terms of the warrants, the period 
during which the warrants may be exercised may be extended if holders are prevented from 
exercising their warrants due to applicable rules on insider trading or equivalent rules.  

5. Each warrant shall entitle to subscription for one (1) class B share at a subscription price 
corresponding to the quota value of the share. Recalculation may take place in accordance 
with the full terms of the warrants.  

6. Upon full exercise of the warrants, the Company’s share capital may be increased by up to 
SEK 54,000 (assuming the current quota value and that no recalculation has taken place). 

7. The newly subscribed shares shall entitle to dividend for the first time on the record date for 
dividends that occurs closest after the subscription has been effected.  
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8. Warrants held by the Company may be cancelled by the Company following a resolution by 
the Board of Directors. Cancellation shall be notified to the Swedish Companies Registration 
Office for registration. 

9. The full terms for the warrants are set out in Appendix A. As set forth therein, the 
subscription price as well as the number of shares that each warrant entitles to subscribe for 
may be subject to recalculation under certain circumstances. 

(c) Approval of transfer of warrants of series 2025/2027 
The Board of Directors proposes that the Annual General Meeting resolves to approve that the 
Company may transfer up to 675,000 warrants of series 2025/2027 free of charge to Participants in 
Share Savings Program 2025 (and/or to a designated third party) in connection with the delivery of 
Performance Shares under Share Savings Program 2025. 

(d) Authorization to enter into a share swap agreement with a third party 
If the majority requirement for the proposal under items (b) and (c) above is not met, the Board of 
Directors proposes that the Annual General Meeting resolves to authorize the Board of Directors to 
enter into a share swap agreement with a third party, whereby the third party in its own name 
undertakes to acquire and transfer shares in the Company to the Participants under Share Savings 
Program 2025.  

Preparation of the program 
Share Savings Program 2025 has been prepared by the Board of Directors and its remuneration 
committee in consultation with external advisors. 

Costs for the program, dilution and impact on key figures 
The costs for Share Savings Program 2025 will be calculated in accordance with IFRS 2 and accrued 
over the Vesting Period. 

Assuming (i) a volume weighted average share price of SEK 4 during the ten (10) trading days 
immediately preceding the Vesting Period and as of the Participants’ acquisition of Investment 
Shares, (ii) that each Participant invests in Investment Shares up to the maximum amount, (iii) that 
the maximum number of Performance Shares are allotted and (iv) a total increase in the share price 
of 100 percent during the Vesting Period, the total costs for Share Savings Program 2025, including 
costs for social security contributions, are estimated to amount to approximately SEK 1,750,000. 

The costs for Share Savings Program 2025 are expected to have a marginal impact on the group’s key 
figures. 

In order to ensure the delivery of Performance Shares, the Company will issue no more than 675,000 
warrants of series 2025/2027, entailing a dilution of approximately 0.4 percent of the total number of 
shares and votes in the Company in the event that the warrants are exercised in full. 

Existing incentive programs 
The Annual General Meeting 25 April 2022 resolved on an issue of up to 3,000,000 warrants of series 
2022/2025 to the Company, and approved transfer of the warrants to key employees in the SaltX 
group. 738,000 warrants have been transferred to key employees. The remaining 2,262,000 warrants 
have been cancelled following decision by the Board of Directors. Following recalculation due to the 
Company’s rights issue in 2023, each warrant entitles the holder to subscribe for 1.04 shares of series 
B in the Company during the period from and including 1 June 2025 up to and including 30 June 2025 
at a subscription price of SEK 5.66 per share, entailing an increase of the share capital with SEK 
61,401.60 upon full exercise of all 738,000 warrants, entailing a dilution of approximately 0.4 percent 
of the total number of shares and votes in the Company. The warrants may be subject to customary 
recalculation in accordance with the terms of the warrants. 
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Other 
The Board of Directors, or the person appointed by the Board of Directors, shall have the right to 
make the minor adjustments to the above resolution that may prove necessary in connection with 
registration with the Swedish Companies Registration Office. 

Majority requirements 
The Annual General Meeting’s resolution on adoption of Share Savings Program 2025 under item (a) 
above is conditional upon the Annual General Meeting resolving either in accordance with the Board 
of Directors’ proposals under items (b) and (c) above or in accordance with the Board of Directors’ 
proposal under item (d) above. The proposals under items (b) and (c) constitute a joint proposal and 
shall be made as one resolution. 

Resolution in accordance with items (a) and (d) above requires a majority of more than half of the 
votes cast at the Annual General Meeting. Resolution in accordance with the joint proposal under 
items (b) and (c) is valid only when supported by shareholders representing no less than nine tenths 
(9/10) of both the votes cast and the shares represented at the Annual General Meeting. 

____________________ 

Stockholm in March 2025 

SaltX Technology Holding AB (publ) 

The Board of Directors 
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