Protokoll fort vid drsstimma i Munters
Group AB, org.nr 556819-2321, den 17 maj
2018 i Stockholm

Minutes kept at annual general meeting of

Muniers Group AB, Reg. No. 556819-2321, held on

17 May 2018 in Stockholm

The English text is a translation of the Swedish original version. In the event of a conflict between the English and the
Swedish texts the Swedish text shall prevail,

1. Val av ordférande vid stimman/Election of chairman of the annual general
meeting

P4 styrelsens uppdrag Sppnades &rsstimman av advokat Eva Higg. Eva Hégg utsgs att som
ordférande leda stimmoforhandlingarna och presenterade dven bolagets nirvarande
styrelseledaméter, verkstéllande direktdr och bolagets revisor. Det antecknades att styrelsen
uppdragit 4t styrelsens sekreterare Johan Lekholm att fora protokoll Gver
stimmofGrhandlingarna.

Beslutade stdimman att godkénna nérvaron av gister, sdsom anstillda i bolaget och aktiesigare
som inte hunnit anmala sig i tid som géster samt att inte tillta fotografering eller inspelning av
ljud eller bild utéver bolagets egna fotografering och inspelning.

Informerade ordféranden att vissa av de ombud som foretridde aktiedigare meddelat att ndgra av
deras uppdragsgivare instruerat dessa att avseende vissa av dagordningens punkter rosta nej, att
det sammanlagda rostetalet av dessa nej-roster inte i nagot drende i sig kunde paverka den
erforderliga majoriteten samt att, om ordfranden efterhdrde huruvida hon kunde anteckna att
ett beslut fattats enhélligt, hon dirmed avsg enhillighet med bortseende frin dessa nej-roster.

At the board of directors’ request, the annual general meeting was opened by attorney at law Eva Higg. Eva Hiigg
was appointed chairman of the meeting and also presented the company’s present board members, chief executive
officer as well as the company’s auditor. It was noted that the secretary of the board of directors, Johan Lekholm,
had been instructed by the board of directors to keep the minutes at the annual general meeting

The meeting resolved to approve the presence of guests, such as employees of the company and shareholders not
registered in time to atiend the meeting as guests, and to not allow Pphotography or recording of audio or video except
Jor the company’s own recordings.

The chairman informed the meeting that certain representatives of shareholders had conveyed that a number of their
clients had instructed them to vote against certain items on the agenda, that the total number of votes of such
shareholders would not in any case affect ihe required majority and, if the chairman would ask whether she couid
note that a resolution had been adopted unanimously, she thus intended unanimously save for such votes against.

2. Uppriittande ock godkiinnande av réstlingd/Preparation and approval of the
voting list

Upprittades och framlades for godkdnnande forteckning enligt Bilaga 1 ver nirvarande
aktiedigare, ombud och bitréiden.

Godkindes forteckningen sisom réstléingd vid stimman.

A list of shareholders, proxies and advisors present at the meeting was drawn up and presented for approval at the
meeting in accordance with Appendix 1.

The list was approved as voting list at the meeting. m
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3. Godkiinnande av dagordning/Approval of the agenda
Beslutade stimman att godkénna styrelsens forslag till dagordning for arsstimman.

The meeting resolved to approve the board of directors’ proposal for agenda of the annual general meeting.

4, Val av tvi justeringsmiin att jimte ordféranden justera stimmans
protokoll/Election of two persons to check the minutes of the annual general
meeting together with the chairman

Utsags Magnus Billing, representerande Alecta Pensionsforsékring, och Johan Grip,
representerande Forsta AP-fonden, att jamte stimmoordfSranden justera dagens protokoll.

Magnus Billing, representing Alecta Pensionsforsikring, and Johan Grip, representing Férsta AP-fonden, were
elected to check the minutes together with the chairman of the meeting.

5. Provning av om stimman blivit behdrigen sammankallad/Determination of
whether the annual general meeting had been duly convened

Redogjordes for att kallelsen till &rsstdimman varit inford i Post- och Inrikes Tidningar
den 12 april 2018. Annons om att kallelse skett publicerades samma dag i Svenska Dagbladet.
Kallelsen har ocksé publicerats pd bolagets webbplats den 10 april 2018.

Konstaterades att rsstimman var behorigen sammankallad.

1t was informed that the notice of the annual general meeting had been published in the Swedish Official Gazette
(Sw: Post- och Inrikes Tidningar) on 12 April 2018. An announcement that notice had been made was published in
Svenska Dagbladet the same day. The notice has also been published on the company's website on 10 April 2018.

1t was established that the annual general meeting had been duly convened.

6. Framliiggande av drsredovisningen och revisionsberittelsen samt
koncernredovisningen och koncernrevisionsberittelsen for 2017. I anslutning
hiirtill redovisning av styrelsens ordférande Christopher Curtis avseende
styrelsens arbete under 2017 och anférande av VD och koncernchef John Peter
Leesi/Presentation of the annual report and the auditor’s report, the consolidated
financial statements and the auditor’s report on the consolidated financial
statements 2017, In connection herewith, a report by the chairman of the board of
directors Christopher Curtis of the work of the board of directors during 2017 and
a presentation by president and CEO John Peter Leesi.

Konstaterades att arsredovisningen, koncernredovisningen, revisionsberittelsen och
koncernrevisionsberittelsen for rikenskapsaret 2017 funnits tillgangliga for aktiefigarna pd
bolagets huvudkontor och pa bolagets hemsida frén och med den 26 april 2018 och skickats till
de aktiefigare som sa begirt samt att handlingarna fanns tillgéngliga vid stimman.
Konstaterades att handlingarna dirmed framlagts i behérig ordning pd &rsstimman.

Presenterade verkstiillande direktéren och koncernchefen John Peter Leesi bolagets verksamhet
det gingna verksamhetséret. Styrelsens ordférande Christopher Curtis redogjorde for styrelsens
samt styrelseutskottens arbete under verksamhetsiret.

Auktoriserade revisorn Erik Sandstrém redogjorde for revisionsarbetet och revisionsberéttelsen
och koncernrevisionsberittelsen for rikenskapséret 2017.
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Bereddes aktiedgarna tillfille att stilla frigor med anledning av &rsredovisning och
revisionsberdttelse, verkstillande direktérens redogbrelse och styrelseordférandens redogorelse.

It was noted that the annual report, the consolidated financial statements, the auditor’s report and the auditor’s
report on the consolidated financial statements for the financial year 2017 had been available to the shareholders at
the company’s head office and on the company’s website as from 26 April 2018 and had been sent to the
shareholders who had so requested and that said documents also were available at the annual general meeting. It
was established that the abovementioned documents thereby had been duly presented at the annual general meeting.

The president and chief executive officer of the company, John Peter Leesi, gave a presentation on ihe company’s
business during the past business year. The chairman of the board of directors, Christopher Curtis, presented the
work of the board of directors and the board committees during the past business year.

Erik Sandstrom, authorised public accountant, gave a presentation on the audit work and the auditor’s report and
the auditor’s report on the consolidated financial statements Jor the financial year 2017.

The shareholders were given the opportunity to ask questions with respect to the annual report and the auditor’s
report, the chief executive officer’s presentation and the chairman’s of the board of directors presentation.

7. Beslut om faststiillelse av resuitatriikning och balansriikning samt
koncernresultatriikning och koncernbalansrikning/Resolution to adopt the
income statement, the balance sheet, the consolidated income statement and the
consolidated balance sheet for 2017

Beslutade stdimman att faststilla den framlagda resultatrikningen och balansrikningen samt
koncernresultatrikningen och koncernbalansrikningen.

The meeting resolved to adopt the presented income statement and the balance sheet and the consolidated income
statement and consolidated balance sheet.

8. Beslut om dispositioner betriiffande bolagets vinst enligt den faststillda
balansriikningen samt faststiillande av avstimningsdag for utdelning/Resolution
on appropriation of the company’s profit as shown on the adopted balance sheet
and setting of record date for the dividend

Foredrog ordféranden styrelsens forslag att 1dmna utdelning till aktiedgarna for rdkenskapséret
2017 med 0,30 kronor per aktie med avstimningsdag den 21 maj 2018.

Beslutade stdimman i enlighet med styrelsens forslag.

The chairman presented the board of directors’ proposal for a dividend of SEK 0.30 per share for the financial year
2017 with 21 May 2018 as record day.

The meeting resolved in accordance with the Board of Directors’ proposal.

9, Beslut om ansvarsfrihet gentemot bolaget for styrelseledaméterna och VD for
forvaltningen under 2017/Resolution on discharge of the directors and the CEQ
Jrom personal liability towards the company for the administration of the company
in 2017

Beslutade stimman att bevilja styrelsens ledaméter och verkstillande direktéren ansvarsfrihet
for forvaltningen av bolagets angeligenheter under rikenskapsaret 2017. Det antecknades att :
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styrelsens ledaméter och den verkstillande direktdren inte deltog i beslut rorande ansvarsfrihet
for egen del.

The meeting resolved that the board of directors and the chief executive officer should be discharged from liability in
respect of their management of the company's affairs during the financial year 2017. It was noted that neither the
directors nor the chief executive officer participated in the decision concerning discharge from liability for their own
account.

10. Beslut om antalet styrelseledaméter och styrelsesuppleanter som stimman ska
viilja, samt om antalet revisorer och revisorssuppleanter/Resolution on number
of board members and alternate board members to be elected at the annual
general meeting, as well as on the number of auditors and deputy auditors

Presenterade valberedningens ordférande Robert Furuhjelm valberedningens forslag gallande
antalet styrelseledaméter och styrelsesuppleanter, styrelsearvode och arvode for arbete i
styrelsens utskott, revisorsarvode, antalet revisorer och revisorssuppleanter samt forslag till
styrelseval och val av styrelsens ordférande.

Beslutade stimman, i enlighet med valberedningens forslag, att styrelsen ska best av nio
ledaméter utan suppleanter och att antalet revisorer ska vara en.

The chairman of the nomination commitiee, Robert Furuhjelm, presented the nomination committee’s proposals
regarding the number of board members and alternate board members, board fees and fees for work in the
commiittees of the board of directors, fees to the auditor, the number of auditors and deputy auditors, and election of
board members and election of chairman of the board of directors.

The meeting resolved, in accordance with the nomination committee’s proposal, that the board of directors shall
consist of nine directors, without deputies, and that the number of auditors shall be one.

11. Beslut om arvode till styrelseledamdterna/Resolution on remuneration payable
to the board members

Beslutade stimman, i enlighet med valberedningens forslag, att styrelsearvode och arvode for
arbete i styrelsens utskott, for icke anstillda bolagsstimmovalda styrelseledaméter, ska utga
enligt foljande: med 1 050 000 kronor till styrelsens ordférande, med 400 000 kronor till var och
en av de 6vriga styrelseledamdterna, med 150 000 kronor till ordf6randen i revisionsutskottet,
med 100 000 kronor till var och en av de 6vriga ledaméterna av revisionsutskottet, med 100 000
kronor till ordféranden i ersttningsutskottet och med 50 000 kronor till var och en av de dvriga
ledaméterna av erséttningsutskottet.

The meeting resolved, in accordance with the nomination committee's proposal, that board fees and fees for work in
the committees of the board of directors, for non-employed members of the board of directors elected by the annual
general meeting, should be paid as follows: SEK 1,050,000 to the chairman of the board of directors, SEK 400,000 to
each of the other members of the board of directors, SEK 150,000 to the chairman of the audit committee,

SEK 100,000 to each of the other members of the audit committee, SEK 100,000 to the chairman of the compensation
committee and SEK 50,000 to each of the other members of the compensation committee.

12. Val av styrelseledaméter/Election of board members

Antecknades att en redogérelse for foreslagna styrelseledaméters uppdrag i andra foretag
funnits tillginglig pa bolagets hemsida och i drsredovisningen.

Beslutade stimman, i enlighet med valberedningens forslag, om omval av styrelseledamdterna
Christopher Curtis, Helen Fasth Gillstedt, Per Hallius, Joakim Karlsson, John Peter Leesi,
Andreas Nasvik, Lena Olving, Kristian Sildeby och Joachim Zetterlund. E v
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Antecknades att arbetstagarrepresentanter i styrelsen oférandrat kommer vara ordinarie
ledaméterna Pia Nordqvist och Robin Hedén och suppleanterna Simon Henriksson och Robert
Wahlgren.

It was noted that information regarding the proposed board members’ engagements for other companies had been
available at the company’s website and in the annual report.

The meeting resolved, in accordance with the nomination committee s proposal, to re-elect board members
Christopher Curtis, Helen Fasth Gillstedt, Per Hallius, Joakim Karlsson, John Peter Leesi, Andreas Nasvik,
Lena Olving, Kristian Sildeby and Joachim Zetterlund.

It was noted that the employee representatives of the Board of Directors unchanged will be ordinary members Pia
Nordgvist and Robin Hedén and deputies Simon Henriksson and Robert Wahigren.

13. Val av ordférande i styrelsen/Election of chairman of the board of directors

Beslutade stimman, i enlighet med valberedningens forslag, om omval av Christopher Curtis
som styrelsens ordférande.

The meeting resolved, in accordance with the nomination commitiee’s proposal, to re-elect Christopher Curtis as
chairman of the board of directors.

14. Beslut om arvode till revisor/Resolution of remuneration payable to the auditor

Beslutade stimman, i enlighet med valberedningens forslag, att revisorsarvode ska utga enligt
sedvanliga debiteringsnormer och enligt godkénd rikning.

The meeting resolved, in accordance with the nomination committee’s proposal, that fees to the auditor be paid in
accordance with normal standards and approved invoice.

15. Beslut om riktlinjer fir ersittning till ledande befattningshavare/Resolution on
guidelines for the remuneration of senior executives

Presenterade ordf6randen i ersittningsutskottet Joachim Zetterlund styrelsens forslag till
riktlinjer for ledande befattningshavare i enlighet med Bilaga 2.

Konstaterades att det fuilstéindiga forslaget fanns tillgingligt pa drsstimman och under tre
veckor fore stimman funnits tillgéngligt pa bolagets kontor och pa bolagets hemsida och
skickats till aktiefigare som s& begért samt presenterats i kallelsen. Konstaterades vidare att
revisorns yttrande avseende bolagets tilldmpning av riktlinjerna for ersittning till ledande
befattningshavare under foregéende ar fanns tillgingligt p4 drsstimman och under tre veckor
fore stimman funnits tillgéngligt pa bolagets kontor och pa bolagets hemsida samt skickats till
aktiedgare som sé begirt.

Beslutade stimman i enlighet med styrelsens forslag.

The chairman of the compensation committee, Joachim Zetterlund, presented the board of directors’ proposal on
guidelines for the remuneration of senior executives in accordance with Appendix 2.

It was established that the complete proposal was available at the annual general meeting and had been held
available at the company’s office and on the company’s website during three weeks prior to the meeting, had been
sent to shareholders who had so requested and had been presented in the notice to the annual general meeting. It was
Jurther established that the auditor’s statement regarding the company s compliance with the guidelines for
remuneration to the management was available at the company’s office and on the company s website during three
weeks prior to the meeting and had been sent to shareholders who had so requested.

The meeting resolved in accordance with the board of directors’ proposal. 211
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16. Beslut om inférande av lingsiktigt incitamentsprogram innefattande beslut om
utgivande av personaloptioner i enlighet med (a) samt sikringsatgirder i
anledning diirav i enlighet med (b) eller (c)/Resolution on the implementation of
a long-term incentive programme including resolutions on issuance of employee
stock options in accordance with (a) and hedging arrangements in respect of the
programme in accordance with (b) or (¢

Presenterade ordfGranden i erséttningsutskottet Joachim Zetterlund styrelsens forslag till
inférande av ldngsiktigt incitamentsprogram innefattande beslut om utgivande av
personaloptioner samt sikringsatgirder i anledning dérav i enlighet med Bilaga 3.

Konstaterades att det fullstéindiga forslaget fanns tillgéngligt p4 rsstdmman, under tre veckor
fore stdimman funnits tillgéngligt pa bolagets kontor och pa bolagets hemsida och skickats till
aktiedgare som sd begért samt presenterats i kallelsen. Konstaterades vidare att styrelsens
yttrande enligt 19 kap. 22 § aktiebolagslagen fanns tillgéingligt pa arsstimman och under tre
veckor fore staimman funnits tillgéngligt pd bolagets kontor och pa bolagets hemsida samt
skickats till aktiefigare som sd begért.

Beslutade stimman, i enlighet med styrelsens forslag, att inrétta ett lingsiktigt
incitamentsprogram i enlighet med punkten (a) i styrelsens forslag, Bilaga 3.

Beslutade stimman, med bitréde av aktiefigare representerande minst nio tiondelar av sévil de
angivna rosterna som de vid stimman foretridda aktierna, om sakringsatgérder i anledning av
det l4ngsiktiga incitamentsprogrammet i enlighet med punkten (b) i styrelsens forslag, Bilaga 3.

Antecknades att Forsta AP-fonden genom Johan Grip framforde foljande. Forsta AP-fonden &r
generellt sett positivt instélld till Idngsiktiga incitamentsprogram. Dock bér incitamentsprogram
innehalla ett krav pa prestation frin deltagarna. D4 det av styrelsen foreslagna programmet
saknar prestationskrav rostar Forsta AP-fonden emot styrelsens forslag enligt punkten (a). For
det fall erforderlig majoritet for inférandet av programmet enligt punkten (a) uppnis avsig
Forsta AP-fonden att rdsta for styrelsens forslag enligt punkten (b).

Ordféranden i ersittningsutskottet Joachim Zetterlund angav att styrelsen i samband med arbetet
med kommande program skulle Svervéga frin institutionera framforda synpunkter.

The chairman of the compensation committee, Joachim Zetterlund, presented the board of directors’ proposal on the
implementation of a long-term incentive programme including resolutions on issuance of employee stock options and
hedging arrangements in respect of the programme in accordance with Appendix 3.

It was established that the complete proposal was available at the annual general meeting, had been held available at
the company’s office and on the company’s website during three weeks prior to the meeting, had been sent to
shareholders who had so requested and had been presented in the notice to the annual general meeting. It was
further established that the board of directors’ statement in accordance with Chapter 19 Section 22 of the Swedish
Companies Act was available at the annual general meeting and had been held available at the company's office and
on the company’s website during three weeks prior to the meeting and had been sent to shareholders who had so
requested.

The meeting resolved, in accordance with the board of directors’ proposal, on the implementation of a long-term
incentive programme in accordance with item (a) in the proposal of the board of directors, Appendix 3.

The meeting resolved, with support from shareholders representing at least nine-tenths of the votes cast as well as the
shares represented at the general meeting, on hedging arrangements in respect of the long-term incentive programme
in accordance with item (b) in the proposal of the board of directors, Appendix 3.

It was noted that Férsta AP-fonden, represented by Johan Grip, expressed the following. Forsta AP-fonden is
generally positive towards long-term incentive programmes. However, incentive programmes should include
Dperformance requirements for the participants. As the board of directors’ proposal does not include performance
requirements, Forsta AP-fonden votes against the board of directors’ proposal pursuant to item (a). In the event the
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required majority for the implementation of the programme under item (a) is reached, Forsta AP-fonden intends to
vote in favour of the board of directors ' proposal under item (b).

The chairman of the compensation committee, Joachim Zetterlund, informed that in connection with the preparation
of coming programmes the board of directors would consider the comments from the institutions.

17. Beslut om bemyndigande for styrelsen att besluta om emission av aktier
och/eller konvertibler och/eller teckningsoptioner/Resolution on authorisation
Jor the board of directors to issue new shares and/or convertible bonds and/or
warranits

Presenterade verkstéllande direktoren och styrelseledamoten John Peter Leesi styrelsens forslag
till bemyndigande for styrelsen att besluta om emission av aktier och/eller konvertibler och/eller
teckningsoptioner i enlighet med Bilaga 4. Det konstaterades att det fullstindiga forslaget fanns
tiligangligt pa rsstimman, att det under tre veckor fore stimman funnits tillgéingligt p& bolagets
kontor och pd bolagets hemsida och skickats till aktiefigare som s4 begirt samt presenterats i
kallelsen.

Beslutade stimman med bitréde av aktiefigare representerande minst tva tredjedelar av savil de
angivna rsterna som de vid stdimman foretrédda aktierna om bemyndigande for styrelsen att
besluta om emission av aktier och/eller konvertibler och/eller teckningsoptioner i enlighet med
styrelsens forslag, Bilaga 4.

The chief executive officer and board member, John Peter Leesi, presented the board of directors’ proposal on
authorisation for the board of directors to issue new shares and/or convertible bonds and/or warrants in accordance
with Appendix 4. It was established that the complete proposal was available at the annual general meeting, had
been held available at the company'’s office and on the company s website during three weeks prior to the meeting,
had been sent to shareholders who had requested so and had been presented in the notice to the annual general
meeting.

The meeting resolved, with support from shareholders representing at least two-thirds of the votes cast as well as the
shares represented at the general meeting, on authorisation for the board of direciors to resolve on the issuance of
new shares and/or convertible bonds and/or warrants in accordance with the proposal of the board of directors,
Appendix 4.

8. Arsstimmans avsiutande/Closing of the annual general meeting

Forklarade stimmoordféranden Arsstimman avslutad.

The chairman of the meeting declared the annual general meeting closed. i
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LEGAL#16301961v5

Bilaga 2

& Munters

Your Perfect Climate

Styrelsens forslag till beslut om riktlinjer fér erséttning till ledande
befattningshavare

Styrelsen féreslar att arsstdmman 2018 beslutar om riktlinjer fér ersattning till ledande
befattningshavare att galla for tiden fram till arsstimman 2019, enligt féljande.

Kretsen av befattningshavare som omfattas av riktlinjerna &r VD och &vriga
medlemmar i koncernledningen, samt styrelseledamot i bolaget i den man anstélinings-
eller konsultavtal ingas. Riktlinjerna galler for ersattning enligt avtal som ingas efter det
att riktlinjerna godkénts av arsstdmman och férandringar i befintliga avtal som gors
déarefter.

Koncernledningens ersattning ska kunna omfatta fast 16n, rorlig 16n, langsiktiga
incitamentsprogram, pension och dvriga formaner. Den sammanlagda erséttningen ska
vara marknadsmassig och konkurrenskraftig och ska ge bolaget méjlighet att rekrytera
och behalla de ledande befattningshavare som behdévs for att bolaget ska na sina mal
pa kort och lang sikt.

Fast Ién

Den fasta I6nen for VD och 6vriga ledande befattningshavare ska avspegla de krav och
det ansvar som arbetet medfér samt individuell prestation. Den fasta Iénen fér VD och
6vriga ledande befattningshavare revideras arligen.

| den man styrelseledamot utfor arbete fér bolagets eller annat koncernbolags rékning,
vid sidan av styrelsearbetet, ska konsultarvode och/eller annan erséttning foér sadant
arbete kunna utga.

Rérlig 16n

Rorlig kontant 16n ska férutsatta uppfyllelse av definierade och métbara kriterier och
ska vara maximerad till 140 procent av den arliga fasta I6nen fér VD och 70 procent for
6vriga medlemmar av koncernledningen, med undantag fér tre medlemmar av
koncernledningen, President AgHort, President Data Centers och President Global
Services, for vilka rérlig kontant I6n istéllet ska vara maximerad till 210 procent av den
arliga fasta lénen. Eventuell rorlig kontant 16n dverstigande 50 procent av den arliga
fasta l6nen for dessa tre koncernledningsmedlemmar ska villkoras av att 75 procent av
det dverskjutande beloppet (efter avdrag for skatt) investeras i aktier i Munters och att
aktierna behalls under minst en ettarsperiod. Om investering i aktier i Munters inte
sker, eller om aktier avyttras fére utgangen av ettarsperioden, ska aterbetalning till
Munters ske av den del av den rorliga kontanta Iénen som var villkorad av investering i,
och vidmakthallande av, aktier i Munters.

Kriterierna for rorlig kontant 16n satts i syfte att na bolagets/koncernens kort- och
langsiktiga mal, langsiktiga utveckling, vardeskapande och finansiella tillvaxt och ska
vara utformade s att de inte uppmuntrar till ett 6verdrivet risktagande. Villkor fér rérlig
kontant 16n bor utformas sa att styrelsen, om exceptionella ekonomiska férhallanden
rader, har mojlighet att begrénsa eller underlata utbetalning om en sadan atgérd
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beddéms som rimlig. Med den arliga fasta I6nen menas har fast, under aret intjanad
kontant 16n exklusive pension, tillédgg, férmaner och liknande.

Langsiktiga incitamentsprogram
Malet med att ha langsiktiga incitamentsprogram ska vara att skapa ett langsiktigt
engagemang i bolaget, att attrahera och behalla ledande befattningshavare och

nyckelpersoner samt att uppna en dkad intressegemenskap mellan deltagarna och
aktiedgarna.

| den man det finns langsiktiga incitamentsprogram ska dessa utgéra ett komplement
till fast 16n och rorlig kontant 16n, med deltagare som nomineras efter bl.a. kompetens
och prestation.

Pension
Pensionsférmaner ska vara avgiftsbestdmda. For ledande befattningshavare utanfér

Sverige kan pensionsférmaner variera pa grund av lagstiftning eller lokal marknads-
praxis.

Ovriga férmaner och erséttningar

Fast |6n under uppségningstid och avgangsvederlag, inklusive erséttning fér eventuell
konkurrensbegransning, ska sammantaget inte éverstiga ett belopp motsvarande den
fasta l6nen for tre ar fér VD och 18 manader for évriga mediemmar av
koncernledningen.

Ovriga erséttningar kan besta av andra sedvanliga och marknadsmassiga formaner,
exempelvis sjukvardsforsékring, vilka inte ska utgéra en vasentlig del av den totala
ersattningen.

Darutéver kan ytterligare ersattning efter beslut av styrelsen utga vid extraordinéra
omsténdigheter, forutsatt att sdédana arrangemang har till syfte att rekrytera eller
behalla ledande befattningshavare och att de avtalas enbart i enskilda fall. Sadana
extraordinéra arrangemang kan t.ex. inkludera en kontant engangsutbetalning eller ett
formanspaket i form av flyttstod eller liknande.

Awvikelse fran riktlinjema
Styrelsen ska ha ratt att franga de av bolagsstdmman beslutade riktlinjerna, om det i ett
enskilt fall finns sarskilda skél for det.

Stockholm, april 2018
Munters Group AB

Styrelsen
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The Board of Directors’ proposal for guidelines for the remuneration of senior
executives

The Board of Directors proposes that the annual general meeting 2018 resolve on
guidelines for the remuneration of senior executives to apply up to the annual general
meeting 2019, pursuant to the following.

The group of senior executives encompassed by the guidelines comprises the CEO
and other members of Group executive management, as well as members of the Board
of Directors of the company, to the extent employment or consulting agreements are
entered into. The guidelines are valid for remuneration under agreements entered into
after the approval of the guidelines by the annual general meeting, and for changes
made to existing agreements thereafter.

The remuneration to the management may consist of fixed salary, variable
compensation, long-term incentive programmes, pension and other benefits. The total
remuneration package should be based on market terms, be competitive and enable
the company to recruit and retain the managers the company needs to meet its short-
term and long-term targets.

Fixed salary

The fixed salary for the CEO and the other members of the senior management shall
mirror the demands and responsibility that the position entails as well as individual
performance. The fixed salary for the CEO and the other members of the senior
management is tc be reviewed on a yearly basis.

To the extent a member of the Board of Directors carries out work for the company or
for another group company, in addition to the board work, consulting fees and/or other
remuneration for such work may be payable.

Variable compensation

Variable compensation in cash is conditional upon the fulfilment of defined and
measurable criteria and should be maximised to 140 per cent of the annual fixed salary
for the CEO and 70 per cent for the other members of senior management, except for
three members of senior management, the President AgHort, the President Data
Centers and the President Global Services, whose variable cash compensation instead
shall be maximised to 210 per cent of the annual fixed salary. Any variable
compensation in cash exceeding 50 per cent of the annual fixed salary for these three
members of senior management shall be conditional on 75 per cent of the exceeding
amount (after deduction of taxes payable) being invested in shares in Munters and
such shares being retained during a period of at least one year. If the investment in
shares in Munters is not carried out, or if the shares are divested prior to the expiration
of the one-year period, the part of the variable cash compensation that was conditional
on the investment in, and retention of, shares in Munters shall be refunded to Munters.

The criteria for variable compensation in cash are determined for the promotion of the
company’s and the group’s short-term and long-term targets, long-term development,
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value creation and financial growth and shall be designed not to encourage excessive
risk taking. Terms and conditions for variable compensation in cash should be
designed so that the Board of Directors, if exceptional economic circumstances prevail,
has the option of limiting or refraining from payment if such a measure is considered
reasonable. In this context, fixed annual salary means cash salary earned during the
year, excluding pension, supplements, benefits and similar.

Long-term incentive programmes
The aim of having long-term incentive programmes is to create a long-term
commitment to the company, to attract and retain members of the senior management

and key employees and to align the interests of the participants with the interests of the
shareholders.

Long-term incentive programmes, if any, should constitute a complement to the fixed
salary and the variable compensation in cash, with participants to be nominated based
on, among other things, competence and performance.

Pension
Pension benefits should be defined contribution. For senior executives outside
Sweden, pension benefits may vary due to legislation or practice in the local market.

Other benefits and compensation

Fixed salary during notice periods and severance payment, including payments for any
non-compete restrictions, shall in aggregate not exceed an amount equivalent to the
fixed salary for three years for the CEO and 18 months for the other members of senior
management.

Other compensation may consist of other benefits that are customary and in line with
market practice, such as healthcare insurance, which shall not constitute a material
portion of the total remuneration.

Additional compensation may after decision by the Board of Directors be paid out in
extraordinary circumstances, provided that such arrangement is made for management
recruitment or retention purposes and is agreed only in individual cases. Such
extraordinary arrangements may for example include a one-off cash payment, or a
support package including relocation support or similar.

Deviation from the guidelines
The Board of Directors may resolve to deviate from the guidelines if the Board of

Directors, in an individual case, is of the opinion that there are special circumstances
justifying that.

Stockholm, April 2018
Munters Group AB

The Board of Directors
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Forslag till inférande av langsiktigt incitamentsprogram innefattande beslut om
utgivande av personaloptioner i enlighet med (a) samt sédkringsatgarder i
anledning dérav i enlighet med (b) eller (c)

Bakgrund och motiv fér férslaget

Styrelsen foreslar att arsstdmman beslutar om att inféra ett langsiktigt
incitamentsprogram i form av ett personaloptionsprogram fér koncernledningen och
vissa andra nyckelpersoner ("LTIP 2018” eller "Programmet”).

Styrelsen anser att aktierelaterade langsiktiga incitamentsprogram fér
koncernledningen och vissa andra nyckelpersoner &r av vasentlig betydelse for
bolagets utveckling. Det huvudsakliga syftet med Programmet &r att attrahera och
bibehalla kompetens tver tid, att bidra till att 6ka engagemanget och prestationerna
hos programdeltagarna, samt att skapa intressegemenskap mellan programdeltagarna
och bolagets aktiedgare. Styrelsen anser att det féreslagna Programmet ar véal avvagt
och fordelaktigt for bolaget och dess aktiedgare.

Programmet &r ett komplement till det incitamentsprogram som inférdes i samband
med bérsnoteringen av bolaget 2017 och som enbart innefattade davarande
koncernledning (se not 29 i arsredovisningen for rakenskapsaret 2017 och sidan 172 i
noteringsprospektet fér mera information). Det nu féreslagna Programmet kommer att
innefatta dels koncerniedningen, dels vissa andra nyckelpersoner inom bolaget.

(a) Utgivande av personaloptioner
Styrelsen foreslar att arsstamman beslutar om utgivande av personaloptioner i
huvudsak enligt féljande.

1. Programmet ska omfatta hégst 1 257 000 personaloptioner, varav hgst 112 000
personaloptioner som beréttigar till kontantavrékning. Personaloptionerna tilldelas
vederlagsfritt. Personaloptionerna ska inte utgéra vardepapper och &r inte dverlatbara.

2. Personaloptionerna ska tilldelas koncernledningen och vissa andra nyckelpersoner
(totalt ungefér 75 anstéllda) enligt féljande:

o Kategori 1. Higst 11 anstéllda i koncernledningen, totalt hogst 249 500
personaloptioner i kategorin, med tilldelning enligt nedan:

a) Jonas Agrup, Scott Haynes, Neil Yule, Peter Gisel-Ekdahl, Sebastien
Leichtnam, Paul Dinnage, Wolf-Markus Frank, Johannes Fabé och Sara
Punkki, 17 810 personaloptioner vardera.

b) Katarina Lindstrém, President Global Operations, 53 440
personaloptioner. Katarina kommer att pabérja sin anstélining den 1 maj
2018.

c) Under 2018 till koncernledningen eventuellt tillkommande person,
35 770 personaloptioner.

» Kategori 2. Hogst 38 anstéllda med eget regionalt eller lokalt ansvar for
resultatrakning, eller med ansvar for program och aktiviteter med vésentlig

Bilaga 3
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paverkan pé globala eller regionala resultatrékningar, totalt hégst 676 780
personaloptioner i kategorin, med tilldelning av 17 810 personaloptioner per
anstalld.

e Kategori 3. Hogst 26 anstéllda med djup och fér koncernen kritisk kompetens
inom ett tekniskt eller funktionellt omrade, eller anstéllda med potentiell
betydande paverkan pa koncernens finansiella resultat, inklusive
fabrikscheferna for de 5 storsta fabrikerna och lands-/affarsenhetschefer for de
7 storsta landerna/affarsenheterna sett till omsattning, totalt hégst 330 720
personaloptioner i kategorin, med tilldelning av 12 720 personaloptioner per
anstalld.

3. Personaloptionerna ska tilldelas snarast méjligt efter arsstdmman 2018. Fér
nyanstéllda kan tilldelning ske vid en senare tidpunkt men fére arsstdamman 2019.

4. Kontantavraknade personaloptioner far endast tilldelas programdeltagare i sédana
lander dér tilldelning av personaloptioner som ger rétt till forvarv av aktier legalt eller
skattemdassigt ej ar mojligt eller lampligt.

5. Varje personaloption som ej &r kontantavréknad berattigar innehavaren att férvérva
en ny aktie i bolaget till ett [6senpris uppgaende till det hégsta av (i) 100 % av den
volymvégda genomsnittliga betalkursen fér bolagets aktie pa Nasdaq Stockholm under
en period om tio handelsdagar nédrmast efter arsstdmman 2018, och (ii) 55 kronor. Den
enligt (i) ovan framrédknade lésenkursen ska avrundas till ndrmaste hela ére, varvid 0,5
ore ska avrundas uppat. Lésenkursen och antalet aktier som varje personaloption
berattigar till forvarv av ska omraknas i héndelse av mellanliggande fondemission,
aktiesplit, féretrddesemission och liknande bolagsatgéarder.

6. Varje kontantavrédknad personaloption beréattigar innehavaren att erhalla ett
kontantbelopp motsvarande vérdet av en aktie i bolaget, beréknat som den
volymvéagda genomsnittliga betalkursen for bolagets aktie pa Nasdaq Stockholm under
en period om tio handelsdagar omedelbart fére utnyttjiandet av optionen, med avdrag
for ett 16senpris faststéllt enligt punkten 5. ovan. Omrakning i hdndelse av
mellanliggande fondemission, aktiesplit, féretradesemission och liknande
bolagsatgéarder ska dven ske for kontantavraknade personaloptioner.

7. Programdeltagare ska kunna utnyttja personaloptionerna fran och med tredrsdagen
fran tilldelning, till och med fyradrsdagen fran tilldelning. Personaloptionerna ska i
enlighet med sedvanliga villkor kunna utévas tidigare i handelse av t.ex. tvangsinlésen
av aktier, likvidation eller fusion. Utnyttjande av personaloptionerna forutsétter som
huvudregel att programdeltagaren fortfarande &r anstilld i koncernen.

8. Deltagande i Programmet forutsatter dels att sddant deltagande lagligen kan ske,
dels att sddant deltagande enligt bolagets bedémning kan ske med rimliga
administrativa kostnader och ekonomiska insatser for bolaget.

9. Om styrelsen, med hansyn till koncernens resultat och finansiella stalining,
férhallandena pa aktiemarknaden och 6vriga omsténdigheter, skulle bedéma att antalet
personaloptioner som skulle kunna utnyttjas &r uppenbart orimligt, ska styrelsen kunna
reducera antalet personaloptioner som kan utnyttjas. En sadan reducering kan
innebéra att antalet personaloptioner som kan utnyttjas blir noll.
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Sékringsétgérder och utspadning

For att kunna genomféra Programmet pa ett kostnadseffektivt och flexibelt sétt, har
styrelsen Gvervagt olika metoder for leverans av aktier vid utnyttjande av icke
kontantavraknade personaloptioner samt for att likvidmassigt sékra kostnader
relaterade till Programmet (huvudsakligen sociala avgifter och kontantavrédknade
personaloptioner). Styrelsen har darvid funnit det mest kostnadseffektiva alternativet
vara, och foreslar darfér att arsstimman som ett huvudalternativ beslutar om, aterkép
och 6verlatelse av egna aktier (se punkt (b) nedan).

Innan utgangen av Programmet avser styrelsen féresla arsstémman 2021 att besluta
att 6verlatelser far ske av egna aktier pa en reglerad marknad for att likvidmassigt
sé&kra kostnader for Programmet.

Fo6r den handelse erforderlig majoritet for punkten (b) nedan inte kan uppnas, féreslar
styrelsen att Munters ska kunna inga aktieswapavtal med tredje part, i enlighet med
punkten (c) nedan.

Inget av sékringsalternativen ovan medfér en dkning av antalet aktier i bolaget och
foljaktligen kommer ingen utspadningseffekt i antalet utgivna aktier att uppkomma fér
befintliga aktieagare.

Kostnader m.m.

Personaloptionerna férvantas foranleda kostnader fér koncernen dels i form av sociala
avgifter vid utnyttjande, dels redovisningsmassiga kostnader under
personaloptionernas 16ptid. Dessa kostnader berdknas uppga till cirka 11,8 miljoner
kronor. Kostnadsberékningen har utféris baserat pa bland annat féljande:

(i) betalkursen for bolagets aktie pa Nasdaq Stockholm uppgar till 50 kronor vid
tilldelningstidpunkten och till 65 kronor vid tredrsdagen fran tilldelning, (ii} lésenkursen
faststalld enligt punkt 5. ovan uppgar till 55 kronor, (iii) 93 % av tilldelade
personaloptioner i Programmet utnyttjas, samt (iv) den riskfria rantan uppgar till 0,0 %
och volatiliteten uppgar till 26 % under perioden fran tilidelning till och med trearsdagen
fran tilldelning.

Baserat pa ovanstaende utgangspunkter fér kostnadsberdkningen samt ett antagande
om ett genomsnittligt aktiepris under de sista 12 manaderna innan personaloptionerna
kan utnyttjas uppgaende till 62,5 kronor skulle utspadningseffekten i vinst per aktie
uppga till 0,0 % under Programmets i6ptid, forutsatt att antalet utestaende aktier i
bolaget ar oférandrat under Programmets 16ptid.

(b) Aterkép och Gverlatelse av egna aktier
(i) Styrelsen féreslar att arsstamman besiutar bemyndiga styrelsen att besluta om
aterkop av aktier i bolaget med anledning av LTIP 2018 enligt féljande:

e Forvarv far ske av hogst 1 467 000 aktier for sékerstéllande av leverans av
aktier till deltagare i Programmet och for efterféljande éverlatelser pa en
reglerad marknad for att likvidméassigt sékra kostnader relaterade till
Programmet, huvudsakligen sociala avgifter och kontantavraknade
personaloptioner.

e Aktierna far endast forvarvas pa Nasdaqg Stockholm.

e Bemyndigandet far utnyttjas vid ett eller flera tilifallen, dock langst intill
arsstamman 2019.
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o Forvarv av aktier far endast ske till ett pris per aktie inom det vid var tid
registrerade kursintervallet.

(ii) Styrelsen foreslar att arsstdmman beslutar att éverlata aktier i bolaget med
anledning av LTIP 2018 enligt féljande:

o Hogst 1 257 000 aktier far dverlatas. Réatt att forvarva aktier ska, med avvikelse
fran aktiedgarnas foretradesratt, tillkomma de personer som deltar i LTIP 2018,
med ratt for envar deltagare att férvarva hogst det antal aktier som féljer av
villkoren i Programmet. Vidare ska dotterbolag till bolaget, med avvikelse fran
aktiedgarnas foretradesratt, &ga ratt att vederlagsfritt forvarva aktier, varvid
sadant bolag ska vara skyldigt att, enligt villkoren fér LTIP 2018, omgéende
overlata aktierna till deltagarna i Programmet.

o Overlatelse till deltagare i LTIP 2018 ska ske vid den tidpunkt, till det pris och
pa de ovriga villkor i LTIP 2018 som deltagare i Programmet har rétt att forvarva
aktier.

¢ Antalet aktier som kan komma att 6verlatas ska omraknas i handelse av
mellanliggande fondemission, aktiesplit, foretradesemission och liknande
bolagsatgéarder.

Overlatelsen av egna aktier utgér ett led i det féreslagna LTIP 2018 och styrelsen
anser det vara till férdel fér bolaget och aktiedgarna att deltagare i Programmet erbjuds
mdjlighet att bli aktiedgare i bolaget enligt villkoren for LTIP 2018.

(c) Aktieswapavtal med tredje part

Styrelsen féreslar att arsstdmman, fér den handelse erforderlig majoritet enligt punkten
(b) ovan inte kan uppnas, fattar beslut om att sékra den finansiella exponering som
Programmet forvéntas medféra genom att Munters pa marknadsmaéssiga villkor ska
kunna inga aktieswapavtal med tredje part, varvid den tredje parten i eget namn ska
kunna férvarva och éverlata aktier i Munters till programdeltagarna.

Villkor

Arsstammans beslut enligt punkten (a) ovan &r villkorat av att stimman antingen
beslutar i enlighet med styrelsens férslag enligt punkten (b) ovan eller i enlighet med
styrelsens forslag enligt punkten (c) ovan.

Majoritetskrav

Stammans beslut enligt punkten (a) ovan erfordrar en majoritet om mer &n hélften av
de avgivna résterna. For giltigt beslut enligt forslaget under punkten (b) ovan erfordras
att beslutet bitrdds av aktiedgare med minst nio tiondelar av savél de avgivna résterna
som de vid stdamman féretrddda aktierna. For giltigt beslut enligt férslaget under
punkten (c) ovan erfordras en majoritet om mer &n hélften av de avgivna résterna.
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Férslagets beredning

Bolagets ersattningsutskott har utarbetat riktlinjer for det foreslagna Programmet.
Dessa riktlinjer har presenterats fér och antagits av styrelsen. Styrelsen har darefter
beslutat att Programmet ska féreslas arsstdmman.

Stockholm, april 2018
Munters Group AB

Styrelsen
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Proposal regarding the implementation of a long-term incentive programme
including resolutions on issuance of employee stock options in accordance with
(a) and hedging arrangements in respect of the programme in accordance with
(b) or (c)

Background and reasons for the proposal

The Board of Directors proposes that the annual general meeting resolve to implement
a long-term incentive programme in the form of an employee stock option program for
members of the group management and certain other key employees (“LTIP 2018” or
the “Programme”).

The Board of Directors is of the opinion that share-related long-term incentive
programmes for members of the group management and certain other key employees
are of essential importance for the company’s development. The overall purpose of the
Programme is to attract and retain talent over time, to drive increased engagement and
performance among the participants of the Programme, and to align the interests of the
participants of the Programme with those of the shareholders in the company. The
Board of Directors is of the opinion that the proposed Programme is weil-balanced and
that it will benefit the company and its shareholders.

The Programme is a complement to the incentive program implemented in connection
with company’s IPO in 2017, which was directed only to members of the group
management at that point in time (for further information, please see note 29 of the
annual report for the financial year 2017 and page 171 in the IPO prospectus). The
Programme now proposed will include members of the group management as well as
certain other key employees of the company.

(a) Issuance of employee stock options
The Board of Directors proposes that the annual general meeting resolve on the
issuance of employee stock options on the following principal terms.

1. The Programme shall comprise no more than 1,257,000 employee stock options, of
which no more than 112,000 employee stock options may be cash-settled. The
employee stock options shall be granted free of charge. The employee stock options
shall not be deemed securities and shall be non-transferable.

2. The employee stock options shall be granted to members of the group management
and certain other key employees (approximately 75 employees in total) according to
the following:

e Category 1. No more than 11 employees of group management, in total no
more than 249,500 employee stock options for the category, with allotment as
set forth below:

a) Jonas Agrup, Scott Haynes, Neil Yule, Peter Gisel-Ekdahl, Sebastien
Leichtnam, Paul Dinnage, Wolf-Markus Frank, Johannes Fabé and Sara
Punkki, 17,810 employee stock options each.
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b) Katarina Lindstrém, President Global Operations, 53,440 employee
stock options. Katarina will commence her employment on 1 May 2018.

c) Any person newly employed in group management during 2018,
35,770 employee stock options.

e Category 2. No more than 38 employees with own regional or local
responsibility for income statements, or with responsibility for programmes or
activities having a substantial impact on global or regional income statements,
in total no more than 676,780 employee stock options for the category, with
allotment of 17,810 employee stock options per employee.

e Category 3. No more than 26 employees with deep and critical skills for the
group in a technical or functional area, or employees with potential significant
impact on financial results of the group, including factory managers for the 5
largest factories and country/business unit managers for the 7 largest
countries/business units in terms of turnover, in total no more than 330,720
employee stock options for the category, with allotment of 12,720 employee
stock options per employee.

3. The employee stock options shall be allotted as soon as possible after the 2018
annual general meeting. For new employees allotment may take place at a later point
in time but prior to the 2019 annual general meeting.

4. Cash-settled employee stock options may only be allotted to Programme participants
in such countries where the granting of employee stock options is not possible or
suitable for legal or tax reasons.

5. Each employee stock option that is not cash settled shall entitle the holder to acquire
one new share in the company at an exercise price equivalent to the higher of (i) 100%
of the volume-weighted average price paid for the company’s shares at Nasdaq
Stockholm during a period of ten business days immediately following the date of the
2018 annual general meeting, and (ii) SEK 55. The exercise price calculated according
to (i) above shall be rounded to the nearest SEK 0.01, whereby SEK 0.005 shall be
rounded upwards. The exercise price and the number of shares that may be acquired
for each employee stock option held shall be re-calculated in the event of intervening
bonus issues, splits, rights issues or other similar corporate events.

6. Each cash-settled employee stock option shall entitle the holder to a cash amount
equivalent to the value of one share in the company, calculated as the volume-
weighted average price paid for the company’s shares at Nasdaq Stockholm during a
period of ten business days immediately prior to the exercise of the option, with
deduction of an exercise price determined according to paragraph 5. above. Re-
calculation in the event of intervening bonus issues, splits, rights issues or other similar
corporate events shall also be made for cash-settled employee stock options.

7. The Programme participants shall be able to exercise the employee stock options as
from the third anniversary of the allotment, up to and including the fourth anniversary of
the allotment. In accordance with customary terms and conditions, it shall be possible
to exercise the employee stock options prematurely in the event of, inter alia,
compulsory redemption of shares, liquidation or merger. Exercise of the employee
stock options shall as a principal rule be conditional upon the Programme participant
still being employed with the group.
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8. Participation in the Programme requires that such participation is legally possible,
and that the administrative costs and financial efforts for the company are reasonable
in the opinion of the company.

9. If the Board of Directors, considering the group’s result and financial position, the
conditions on the stock market and other circumstances, would consider the number of
employee stock options subject to exercise to be clearly unreasonable, the Board of
Directors shall be able to reduce the number of employee stock options subject to
exercise. Such reduction may result in the number of employee stock options subject to
exercise being reduced to zero.

Hedging and dilution

The Board of Directors has considered different methods to secure the delivery of
shares upon exercise of employee stock options that are not cash-settled, as well as to
cover the cash-flow effects associated with the Programme (primarily social security
charges and cash-settled employee stock options), in order to implement the
Programme in a cost-effective and flexible manner. The Board of Directors has found
the most cost-effective alternative to be, and thus proposes that the annual general
meeting as a main alternative resolve on, repurchase and transfer of own shares (see
item (b) below).

Prior to expiry of the Programme, the Board of Directors intends to propose to the
annual general meeting 2021 that transfers be made of own shares on a regulated
market in order to cover the cash-flow effects associated with the Programme.

Should the majority required under item (b) below not be reached, the Board of
Directors proposes that Munters shall be able to enter into an equity swap agreement
with a third party, in accordance with item (c) below.

Neither of the hedging alternatives referred to above give rise to an increase of the
number of shares in the company and, accordingly, no dilutive effect in terms of shares
issued will occur for existing shareholders.

Costs efc.

The employee stock options are expected to incur costs for the group in the form of
social security charges upon exercise, as well as accounting costs during the period
the employee stock options remain outstanding. These costs are estimated to amount
to approximately SEK 11.8 million. The calculation of the costs has been carried out
based on, inter alia, the following: (i) the price of the company’s shares at Nasdaq
Stockholm amounting to SEK 50 per share at the time of the allotment and to SEK 65
per share at the third anniversary of the allotment, (ii) the exercise price determined in
accordance with paragraph 5. above amounting to SEK 55, (iii) 93% of employee stock
options allotted in the Programme are exercised, and (iv) the risk-free interest rate is
0.0% and volatility amounts to 26% during the period from the time of the allotment to
the third anniversary of the allotment.

Based on the above basis for the cost calculation and the assumption of an average
share price during the last 12 months before the employee stock options may be
exercised amounting to SEK 62.5, the dilutive effect on earnings per share would
amount to 0.0% throughout the duration of the Programme, provided that the number
of outstanding shares in the company is unchanged throughout the duration of the
Programme.
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(b) Repurchase and transfer of own shares

(i) The Board of Directors proposes that the annual general meeting resolve to
authorise the Board of Directors to resolve on repurchase of shares in the company in
relation to LTIP 2018 according to the following:

e Acquisitions may be made of no more than 1,467,000 shares in order to secure
the delivery obligations of shares to participants in the Programme and for
subsequent transfers on a regulated market to cover cash-flow effects
associated with the Programme, primarily social security charges and cash-
settled employee stock options.

¢ The shares may only be acquired on Nasdaq Stockholm.

¢ The authorisation may be exercised on one or more occasions, until the
2019 annual general meeting.

¢ The shares may only be acquired at a price per share within the from time to
time registered trading interval.

(i) The Board of Directors proposes that the annual general meeting resolve to
transfer shares in the company in relation to LTIP 2018 according to the following:

¢ No more than 1,257,000 shares may be transferred. Right to acquire shares
shall, with deviation from the shareholders’ preferential rights, be granted the
persons participating in LTIP 2018, with a right for each participant to acquire
the maximum number of shares as set out in the terms and conditions of the
Programme. In addition, subsidiaries of the company shall, with deviation from
the shareholders’ preferential rights, be entitled to acquire shares free of
charge, whereupon such subsidiary shall be obliged to, in accordance with the
terms and conditions of LTIP 2018, immediately transfer the shares to the
participants in the Programme.

o Transfer to the participants of LTIP 2018 shall be made at the time, to the price
and on the other terms and conditions of LTIP 2018 at which participants of the
Programme are entitled to acquire shares.

e The number of shares that may be transferred shall be re-calculated in the
event of intervening bonus issues, splits, rights issues or other similar corporate
events.

The transfer of own shares is a part of the proposed LTIP 2018 and the Board of
Directors considers it to be of benefit for the company and its shareholders that the
participants of the Programme are offered the opportunity to become shareholders in
the company on the terms and conditions of LTIP 2018.

(c) Equity swap agreement with a third party

Should the majority required under item (b) above not be reached, the Board of
Directors proposes that the annual general meeting resolve that the expected financial
exposure of the Programme shall be hedged by Munters being able to enter into an
equity swap agreement with a third party on terms in accordance with market practice,
whereby the third party in its own name shall be entitled to acquire and transfer shares
in Munters to the Programme participants.



50)

Conditions

The annual general meeting’s resolution according to item (a) above is conditional
upon the meeting either resolving in accordance with the Board of Directors’ proposal
under item (b) above or in accordance with the Board of Directors’ proposal under item
(c) above.

Majority requirements

The annual general meeting’s resolution according to item (a) above requires a simple
majority among the votes cast. A valid resolution under item (b) above requires that
shareholders representing not less than nine-tenths of the votes cast as well as of the
shares represented at the meeting approve the resolution. A valid resolution under item
(c) above requires a simple majority among the votes cast.

Preparation of the proposal

The company’s Compensation Committee has prepared the general guidelines for the
proposed Programme. These guidelines have been presented to and adopted by the
Board of Directors. The Board of Directors has subsequently decided that the
Programme shall be proposed to the annual general meeting.

Stockholm, April 2018
Munters Group AB

The Board of Directors
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Forslag till bemyndigande for styrelsen att besluta om emission av aktier
och/eller konvertibler och/eller teckningsoptioner

Styrelsen féreslar att bolagsstdmman beslutar att, intill nastkommande arsstamma,
bemyndiga styrelsen att, vid ett eller flera tillfallen, med eller utan avvikelse fran
aktieagares foretradesratt, besluta om emission av aktier och/eller konvertibler
och/eller teckningsoptioner. Sadant beslut kan foreskriva betalning genom apport,
genom kvittning och/eller pa andra villkor. Styrelsen far dock inte avvika fran
aktiedgarnas foretradesratt vid beslut om emission mot kontantbetalning. Antalet aktier
som kan komma att emitteras, antalet aktier som konvertibler kan konverteras till och
antalet aktier som kan tecknas genom utnyttjande av teckningsoptioner, far inte
overstiga 18 359 780 aktier totalt.

Om bemyndigandet utnyttjas till fullo kommer utspadningen uppga till cirka 10 procent
av antalet aktier i bolaget (beréknat innan bemyndigandet har utnyttjats).

Styrelsen, eller den som styrelsen utser, ska ha ratt att géra mindre &ndringar i beslutet
som kan erfordras i samband med registrering vid Bolagsverket.

Majoritetskrav efc.

Syftet med bemyndigandet &r att majliggéra betalning genom emission av egna
finansiella instrument i samband med eventuella forvarv som bolaget kan komma att
gora samt att méjliggéra kapitalanskaffning i samband med och i syfte att finansiera
sadana férvarv. For giltigt beslut i enlighet med styrelsens forslag ska forslaget bitradas
av aktiedgare representerande minst tva tredjedelar av savél de avgivna rosterna som
de vid stamman foretradda aktierna.

Stockholm, april 2018
Munters Group AB

Styrelsen

Bilaga 4
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Proposal regarding the authorisation for the Board of Directors to issue new
shares and/or convertible bonds and/or warrants

The Board of Directors proposes that the annual general meeting resolve to authorise
the Board of Directors to resolve, on one or several occasions, prior to the next annual
general meeting, on a pre-emptive or non-pre-emptive basis, on the issuance of shares
and/or convertible bonds and/or warrants. Such resolution may provide for payment in
kind, payment against set-off of claims and/or on other conditions. The Board of
Directors may not, however, deviate from the shareholders’ pre-emptive rights in case
of an issuance against cash payment. The number of shares that may be issued, the
number of shares that convertible bonds may be converted into and the number of
shares that may be subscribed for by the exercise of warrants may not exceed
18,359,780 shares in total.

If the authorisation is exercised in full, the dilution would amount to approximately

10 per cent of the number of shares in the company (counted before the authorisation
has been exercised). The Board of Directors, or any person appointed by it, is
authorised to make any minor adjustments to the resolution that may be necessary to
enable registration with the Swedish Companies Registration Office

(Sw: Bolagsverket).

Majority requirements, efc.

The purpose of the authorisation is to enable payment through the issuance of own
financial instruments in connection with possible acquisitions that the company may
make as well as to raise capital in connection with and in order to finance such
acquisitions. A valid resolution in accordance with the Board of Directors’ proposal
requires that shareholders representing at least two-thirds of both the humber of votes
cast and the shares represented at the annual general meeting support the resolution.

Stockholm, April 2018
Munters Group AB

The Board of Directors



