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NORDIC AQUA PARTNERS A/S: NOTICE OF EXTRAORDINARY GENERAL MEETING

The Board of Directors hereby gives notice of an extraordinary general meeting of Nordic Aqua Partners A/S,
CVR-no. 38183001 (the “Company”) to be held on:

1 March 2023, at 10:00 a.m. (CEST)
at c/o Poul Schmith, Kalvebod Brygge 32, 1560 Copenhagen, Denmark.
Nordic Aqua Partners A/S is a Danish limited liability company and is subject to the Danish Companies Act.
AGENDA

1. Election of chairman of the general meeting
2. Authorisation to the Board of Directors to increase the share capital of the Company
3. Any other business

1) Election of chairman of the general meeting
The Board of Directors proposes to elect attorney-at-law Carina Vang Kristoffersen as chairman of the meeting.

2) Authorisation to the Board of Directors to increase the share capital of the Company

In connection with the contemplated private placement as announced on 7 February 2023, the Board of Direc-
tors proposes that the general meeting authorises the Board of Directors to carry out capital increases by the
issuance of new shares at minimum market price without pre-emptive rights for the Company’s shareholders
as set out in a new article 3.5 of the Articles of Association with the following wording:

“The board of directors is until 1 March 2024 authorised at one or more times to increase the company's share
capital by the issuance of new shares with up to nominal DKK 4,615,384 without pre-emptive subscription
rights for the company's shareholders. Capital increases according to this authorisation can be carried out by
the board of directors in favour of one or more specified investors by way of cash contributions. The new
shares must be issued at a price not lower than the market price of the company's shares at the time of
issuance, provided, however, that the minimum price for the shares issued on the basis of this authorisation
shall be NOK 65 per share.

For shares issued pursuant to this article 3.5 the following shall apply: The new shares shall be negotiable
instruments issued in the name of the holder and registered in the name of the holder in the company's register
of shareholders. The shares shall not have any restrictions as to their transferability and no shareholder shall
be obliged to have the shares redeemed fully or partly. The shares shall be with the same rights as the existing
share capital and shall not belong to a specific share class. The new shares issued on the basis of this author-
isation shall be fully paid up. The shares shall give rights to dividends and other rights in the company from
the time of registration of the capital increase with the Danish Business Authority.

This article 3.5 shall take precedence over article 15.1. *

3) Any other business
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REGISTRATION, ADMISSION, PROXY AND POSTAL VOTE

Registration date

A shareholder’s right to participate in the general meeting and the number of votes, which the shareholder is
entitled to cast, is determined in accordance with the number of shares held by such shareholder on 22 Feb-
ruary 2023 (the registration date), see article 8.2.5 of the Company’s Articles of Association.

The shares held by each shareholder are determined at the registration date on the basis of the shareholdings
registered in the share register and in accordance with any notices regarding shareholdings received, but not
yet registered, by the Company in the share register.

Deadline for notice of attendance

A shareholder (or its proxy) wishing to attend the general meeting must give notice of his or her participation
to the Company, see article 8.2.6 of the Company’s Articles of Association. Similarly, the shareholder’s advisor
(or the shareholder’s proxy’s advisor) must give notice of his or her participation to the Company.

Notice of attendance must be given to the Company either by registering electronically through VPS Investor
Services through a link made available on the Company’s website or by using the notice of attendance form
attached as Appendix 1, which shall be sent, duly completed and signed, to DNB Bank ASA, Registrar's De-
partment, P.O. Box 1600 Sentrum, 0021, Oslo, Norway or by e-mail to genf@dnb.no for receipt no later than
Friday, 24 February 2023, at 11:59 pm (CEST). The admission card for attendance will be made available on
1 March 2023 at the address where the Extraordinary General Meeting will take place (c/o Poul Schmith,
Kalvebod Brygge 32, 1560 Copenhagen, Denmark).

Representation by proxy

If you are prevented from attending the general meeting, you may appoint a proxy, e.g. the Board of Directors,
to cast the votes carried by your shares. If you wish to appoint a proxy, you may do this either by registering
electronically through VPS Investor Services through a link made available on the Company’s website or by
returning the instrument of proxy form attached as Appendix 1, duly signed and dated, to DNB Bank ASA,
Registrar's Department, P.O. Box 1600 Sentrum, 0021, Oslo, Norway or by e-mail to genf@dnb.no for receipt
no later than Friday, 24 February 2023, at 11:59 pm (CEST). The admission card for the proxy’s attendance
will be made available on 1 March 2023 at the address where the Extraordinary General Meeting will take
place (c/o Poul Schmith, Kalvebod Brygge 32, 1560 Copenhagen, Denmark).

Advance postal votes

You may also submit your votes by post. The postal vote only has legal effect if it is received by the Company
no later than Friday, 24 February 2023, at 11:59 pm (CEST). If you wish to vote in advance you may do this
either by registering electronically through VPS Investor Services through a link made available on the Com-
pany’s website or by returning the instrument of advance postal votes form attached as Appendix 2, duly signed
and dated, to DNB Bank ASA, Registrar's Department, P.O. Box 1600 Sentrum, 0021, Oslo, Norway or by e-
mail to genf@dnb.dk for receipt no later than Friday, 24 February 2023, at 11:59 pm (CEST).
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Share capital and voting rights

The Company’s share capital is DKK 10,283,984 divided into shares of DKK 1.00, see article 3.1 of the Com-
pany’s Articles of Association. Pursuant to article 4.1 of the Company’s Articles of Association, each share of
DKK 1.00 carries one vote:

Number of shares: 10,283,984
Number of votes: 10,283,984

Agenda etc.

This notice, including the agenda and the full text of the proposed resolutions, the notice of attendance and
proxy form and the advance postal vote form will be sent by email on 7 February 2023 to the registered share-
holders who have registered their email addresses with Nordic Aqua Partners A/S in accordance with article
9.2 of the Company’s Articles of Association.

The following information will be made available on the Company’s website on 7 February 2023:
o Notice of extraordinary general meeting, including the agenda and the full text of the resolutions;
o Draft updated articles of association, including wording of the new authorisation to issue shares;
e The total number of shares and voting rights as at the date of the notice;
e The forms to be used for giving notice of attendance and for voting by proxy and by post.

Voting requirements
The following majority requirements must be met in order for the proposed resolutions to be adopted:

e The proposed resolution under item 1 may be adopted by a simple majority of votes.
e The proposed resolution under item 2 must be adopted by at least two thirds of the votes cast and
the share capital represented at the general meeting.

Questions from the shareholders

Shareholders may prior to the extraordinary general meeting in writing submit questions concerning the
agenda. Questions must be sent by email to Ragnar Joensen, chairman of the board of directors (ragnar@nor-
dicaquapartners.com), marked “EGM*.

Questions will be answered in writing or orally at the general meeting.
Language
The general meeting will be conducted in English in accordance with article 8.8.1 of the Company’s Articles of

Association.

Appendixes
Appendix 1:  Notice of attendance and proxy form
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Appendix 2:  Advance postal vote

Copenhagen, 7 February 2023
The Board of Directors

Investor enquiries
Mr. Ragnar Joensen, Chairman of board of directors of Nordic Aqua Partners A/S, e-mail:
ragnar@nordicagquapartners.com

About Nordic Aqua Partners A/S

Nordic Aqua Partners A/S provides the Chinese market with live, high-quality Atlantic salmon farmed in a
sustainable and state-of-the-art Recirculating Aquaculture System (RAS) facility located in Xiangshan county
of Ningbo. Nordic Aqua Partners’ shares are traded on the Euronext Growth Oslo.



Appendix 1 to notice of extraordinary general meeting of Nordic Aqua Partners A/S (the "Company") to be held
q u a on Wednesday, 1 March 2023 at 10:00 a.m. (CEST)

Ref no: PIN code:

Notice of Extraordinary General Meeting

Meeting in Nordic Aqua Partners A/S will be held on 1 March
2023 at 10:00 a.m. (CEST). Address: c/o Poul Schmith,
Kalvebod Brygge 32, 1560 Copenhagen, Denmark

The shareholder is registered with the following amount of shares at summons: and vote for the number of shares registered per
Record Date: 22 February 2023.

Deadline for registration of attendance, advance votes, proxy or instructions: 24 February 2023 at 11:59 p.m.
(CEST)

Advance votes
Advance votes may be executed electronically, through VPS Investor Services (use ref.no and pin code on this form). In Investor Services chose
Corporate Actions - General Meeting, click on ISIN. Investor Services can be accessed through https://www.euronextvps.no/.

If you are not able to register this electronically, you may send appendix 2 by e-mail to genf@dnb.no, or by regular mail to DNB Bank ASA, Registrars
Department, P.O.Box 1600 Centrum, 0021 Oslo, Norway.

Registration for attendance

Notice of attendance should be registered through VPS Investor Services.

For notification of attendance through the VPS Investor Services, the reference number and pin code on this form must be stated.
In VPS Investor Services chose Corporate Actions - General Meeting, click on ISIN. Investor Services can be accessed through
https://www.euronextvps.no/.

If you are not able to register this electronically, you may send by e-mail to genf@dnb.no, or by regular mail to DNB Bank ASA, Registrars
Department, P.O.Box 1600 Centrum, 0021 Oslo, Norway.

This is a physical meeting, and we encourage shareholders to either participate by advance votes, proxy, or physically.

Place Date Shareholder’s signature

Proxy without voting instructions for Extraordinary General Meeting of Nordic Aqua Partners A/S
Proxy to another individual to vote for your shares.

Ref no: PIN code:

Proxy should be registered through VPS Investor Services.

For granting proxy through VPS Investor Services, the reference number and pin code on this form must be used.

In VPS Investor Services chose Corporate Actions - General Meeting, click on ISIN. Investor Services can be accessed through
https://www.euronextvps.no/.

If you are not able to register this electronically, you may send by e-mail to genf@dnb.no, or by regular mail to DNB Bank ASA, Registrars
Department, P.O.Box 1600 Centrum, 0021 Oslo, Norway. If the shareholder is a Company, the signature must be according to the Company’s
Certificate of Registration and documentation thereof must be attached to the proxy. The Proxy must be dated and signed to be valid.

The undersigned
hereby grants (if you do not state the name the proxy holder, the proxy will be given to the Chair of the Board of Directors)

O the Chair of the Board of Directors (or a person authorised by him or her), or

O

(Name of proxy holder in capital letters)

proxy to attend and vote for my/our shares at the Extraordinary General Meeting of Nordic Aqua Partners on 1 March 2023.

Place Date Shareholder’s signature (only for granting proxy)
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Appendix 1 to notice of extraordinary general meeting of Nordic Aqua Partners A/S (the "Company") to be held
q u a on Wednesday, 1 March 2023 at 10:00 a.m. (CEST)

Proxy with voting instructions for Extraordinary General Meeting in Nordic Aqua Partners A/S
You must use this proxy form to give voting instructions to Chair of the Board of Directors or the person authorised by him or her. Instruction to other than Chair of the
Board, give a proxy without voting instructions and agree directly with the proxy holder how voting should be executed.

Proxies with voting instructions can only be registered by DNB and must be sent to genf@dnb.no (scanned form) or by regular mail to DNB Bank
ASA, Registrars’ Department, P.O.Box 1600 Centrum, 0021 Oslo, Norway. The form must be received by DNB Bank ASA, Registrars’ Department no
later than 24 February 2023 at 11:59 p.m. (CEST). If the shareholder is a Company, the signature must be according to the Company’s Certificate of
Registration and documentation thereof must be attached to the proxy.

The Proxy with voting instructions must be dated and signed to be valid.

The undersigned: Ref no:

hereby grants the Chair of the Board of Directors (or the person authorised by him or her) proxy to attend and vote for my/our shares at the
Extraordinary General Meeting of Nordic Aqua Partners A/S on 1 March 2023.

The votes shall be exercised in accordance to the instructions below. If the sections for voting are left blank, this will be counted as an instruction to
vote in accordance with the Board of Director’'s recommendations. However, if any motions are made from the attendees in addition to or in
replacement of the proposals in the Notice, the proxy holder may vote at his or her discretion. If there is any doubt as to how the instructions should be
understood, the proxy holder may abstain from voting.

Board
Agenda for the Extraordinary General Meeting 2023 Against  Abstention  o.ommendation
1. Election of Carina Vang Kristoffersen as chairman of the meeting O m} O FOR
2. Authorisation to the Board of Directors to increase the share capital of the O O O FOR
Company
3. Any other business No voting

The vote given in advance is irrevocable. A vote given in advance that has only been dated and signed shall be considered as having been
given in accordance with the recommendations of the Board of Directors as they appear in the table above.

The vote given in advance applies to the number of shares in the possession of the undersigned on the date of registration, and, unless explicitly
stated otherwise in relation to items for which split voting is permitted pursuant to the Articles of Assaociation, to all votes attached to such shares. The
shareholding is calculated based on the entry in the Company’s register of shareholders and notifications on ownership that the Company has
received but has not yet entered in the register of shareholders.

Place Date Shareholder’s signature (Only for granting proxy with voting instructions)
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ADVANCE POSTAL VOTE

Nordic Aqua Partners A/S, CVR no. 38 18 30 01, extraordinary general meeting on 1 March 2023, at 10:00 a.m. (CEST),
at c/o Poul Schmith, Kalvebod Brygge 32, 1560 Copenhagen, Denmark.

I, the undersigned

Name of shareholder:

Address:

Zip code and city:

Country:

hereby vote by correspondence at the extraordinary general meeting of Nordic Aqua Partners A/S called for Wednesday, 1 March 2023
at 10:00 a.m. (CEST) as set out below:

Please mark the box "FOR”, "AGAINST” or "ABSTAIN” to indicate your directions.

Items on the agenda FOR | AGAINST | ABSTAIN Board
(the full agenda is included in the notice of the meeting recommendation
1.  Election of Carina Vang Kristoffersen as chairman of the meeting O O O FOR

2. Authorisation to the Board of Directors to increase the share
capital of the Company
3. Any other business

m] ] m] FOR

The vote by post is irrevocable. A vote by post that has only been dated and signed shall be considered as having been given
in accordance with the recommendations of the Board of Directors as they appear in the table above.

The vote by post applies to the number of shares in the possession of the undersigned on the date of registration, and, unless explicitly
stated otherwise in relation to items for which split voting is permitted pursuant to the Articles of Association, to all votes attached to such
shares. The shareholding is calculated based on the entry in the Company’s register of shareholders and notifications on ownership that
the Company has received but has not yet entered in the register of shareholders. If the shareholders is a Company, the signature must
be according to the Company’s Certificate of Registration and documentation thereof must be attached to the proxy.

L L[] Je2fol2]s]

Signature

Postal votes must be received by DNB Bank ASA, Registrar's Department, P.O. Box 1600 Sentrum, 0021, Oslo, Norway,
or by e-mail to genf@dnb.no no later than Thursday, 24 February 2023 at 11:59 p.m. (CEST).
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Draft proposal for the extraordinary general meeting to be held on 1 March 2023

Vedtaegter Articles of

Association

Nordic Aqua Partners A/S
CVR-nr. / business registration no. 38 18 30 01
(“Selskabet” / the “Company”)

COPENHAGEN AARHUS T +4533152010
KALVEBOD BRYGGE 32 ABOULEVARDEN 49 @ MAIL@POULSCHMITH.DK
DK-1560 COPENHAGEN V DK-8000 AARHUS C W  WWW.POULSCHMITH.DK
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1.1

1.2

2.1

2.2

221

2.2.2

NAVN

Selskabets navn er Nordic Aqua Partners

A/S

Selskabets binavn er Aqua Partners Prod-
ucts A/S

FORMAL

Selskabets formal er begraenset til lancerin-
gen, etableringen og driften af en landbaseret
laksefarm neer Ningbo, Kina samt aktiviteter

der understotter fornsevnte.

Selskabets aktiviteter og visse beslut-

ninger, som kraever sarlig majoritet

Selskabets aktiviteter udoves i et kinesisk
datterselskab, som er helejet af Selskabet
("Datterselskabet”):

Datterselskabets virksomhed bestar i1 lance-
ring, etablering samt drift af en landbaseret
laksefarm neer Ningbo, Kina. Datterselska-
bet vil bruge Recirculated Aquaculture Sy-
stem (RAS) teknologi og projektet inkluderer
alle produktionsstadier — fra aeg til hest samt
distribution og erhvervsmeessig udnyttelse af
de producerede laks. Produktionskapacitet
forventes etableret i to faser: Fase 1 med en
produktionskapacitet pa 4K MT HOG (head
on, gutted) arligt og Fase 2 med en yderli-
gere produktionskapacitet pa 4K MT HOG
(head on, gutted) Arligt (samlet betegnet
"Projektet”).

NAME

The name of the Company is Nordic Aqua Part-
ners A/S

The secondary name of the Company is Nordic
Aqua Partners Products A/S

OBJECTS

The object of the Company is limited to the
launching, construction and operating of a
land-based salmon farm near Ningbo, China,
as well as activities supportive to the afore-

mentioned.

The Company’s activities and certain de-
cisions requiring a qualified majority of

vote

The activities of the Company are carried out
in a Chinese subsidiary, which is wholly owned

by the Company (the "Subsidiary").

The Subsidiary’s activities are launching, con-
structing and operating a land-based salmon
farm near Ningbo, China. The Subsidiary will
use Recirculated Aquaculture System (RAS)
technology and the project includes all produc-
tion stages — from eggs to harvesting as well as
distribution and commercialization of the
salmon produced. Production capacity is ex-
pected to be established in two phases: Phase
1 with a production capacity of 4K MT HOG
(head on, gutted) per annum, and Phase 2
with a further production capacity of 4K MT
HOG (head on, gutted) per annum (all together
the ”Project”).

Page 2/ 20
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2.2.3

2.2.4

Tidspunktet, hvor projektet anses som gen-
nemfort ("Projekt Gennemforelse”), af-
hanger af, hvorvidt blot Fase 1 eller bade
Fase 1 og Fase 2 af Projektet vil blive ekse-
kveret. Safremt Selskabets bestyrelse ikke
formelt har besluttet at overga til Fase 2 in-
den for ni (9) méneder efter en samlet
maengde pa 600 tons af erhvervsmeessige
salgbare fisk pa mindst 4,2 kilogram hver he-
stet og solgt, anses Projektet som Projekt
Gennemforelse nar Datterselskabet har pro-
duceret to (2) pa hinanden folgende arlige
produktionsmaengder pa mindst 3,6 K MT pr.
ar. (dvs. 4K MT — 10%). Safremt bestyrelsen
formelt beslutter at ga videre til Fase 2 inden
for ni (9) maneder efter en samlet maengde pa
600 tons af erhvervsmeaessige salgbare fisk pa
mindst 4,2 kilogram hver hgstet og solgt, an-
ses Projektet for gennemfort (Projekt Gen-
nemforelse) nar Datterselskabet har produ-
ceret to (2) pa hinanden folgende arlige pro-
duktionsmeengder pd mindst 7,2K MT pr. ar
(dvs. 8K MT — 10%). Projekt Gennemforelse
har betydning for Selskabets udlodning af
udbytte, jf. punkt 13.

Safremt bestyrelsen pa et passende tids-
punkt beslutter, hvilken beslutning kraever
tilslutning fra aktioneerer udgerende 75% af
de afgivne stemmer pa generalforsamlingen,
at hest og salg af fisk pa under 4,2 kilogram
HOG (head on, gutted) er mere rentabel end
host og salg af fisk pa over 4,2 kilogram HOG
(head on, gutted), skal sddan hest og salgs
maengde pa mindre end 4,2 kilogram HOG
(head on, gutted) indga i vurderingen af 600
tons teerskelmeengden for vurderingen af
Projekt Gennemforelse. Med forbehold for

The point in time at which the Project is con-
sidered completed ("Project Completion”)
depends on whether only Phase 1 or both
Phase 1 and Phase 2 of the Project will be exe-
cuted. In case the Company’s Board of Direc-
tors has not formally decided to proceed with
Phase 2 within nine (9) months after an aggre-
gate volume of 600 tons of commercially sella-
ble fish of at least 4.2 kilogram each having
been harvested and sold, the Project is consid-
ered completed (Project Completion) once the
Subsidiary has produced two (2) consecutive
Annual production volumes of at least 3.6K
MT per annum (i.e. 4K MT -10%). In case the
Board of Directors has formally decided to pro-
ceed with Phase 2 within nine (9) months after
an aggregate volume of 600 tons of commer-
cially sellable fish of at least 4.2 kilogram each
having been harvested and sold, the Project is
considered completed (Project Completion)
once the Subsidiary has produced two (2) con-
secutive Annual production volumes of at least
7.2K MT per annum (i.e. 8K MT -10%). Project
Completion has relevance for the Company's

distribution of dividends, cf. article 13.

In case the Board of Directors at the appropri-
ate time decides, which decision will require
approval by shareholders holding a majority of
75% of the votes cast at the general meeting,
that harvesting and selling fish of less than 4.2
kilogram HOG (head on, gutted) is more prof-
itable than harvesting and selling fish of more
than 4.2 kilogram HOG (head on, gutted), such
harvested and sold volume of less than 4.2 kil-
ogram HOG (head on, gutted) will count to-
wards the 600 tons threshold volume for deter-

mining Project Completion. Subject to any

Page 3/ 20
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3.1

3.2

3.3

forleengelse 1 overensstemmende med det ne-
denfor angive, kan bestyrelsen besluttede at
anvende denne lavere hest og salgs terskel
for en periode pa maksimalt seks (6) mane-
der. Bestyrelsen skal senest 2 uger inden ud-
lobet af en sddan 6-maneders periode, savel
som ved enhver efterfolgende 6-maneders pe-
riode vedtaget 1 overensstemmelse med det
nedenfor angivne, beslutte med simpelt fler-
tal, hvilken beslutning ikke kreever gvrig til-
traeedelse fra aktionsererne, hvorvidt beslut-
ningen skal forleenges 1 endnu en periode pa

seks (6) maneder.
SELSKABSKAPITAL

Selskabets har en selskabskapital pa-nomi-
nelt DKK 10.283.984 fordelt pa aktier med en

nominel veerdi pa 1 kr. pr. aktie:
Selskabskapitalen er fuldt indbetalt.

Bemyndigelse til udstedelse af warrants

Bestyrelsen er bemyndiget indtil den 27. maj
2025 til ad en eller flere omgange at udstede
warrants og treeffe beslutning om tilherende
kapitalforhgjelse. Bestyrelsen kan forheje
selskabskapitalen med op til nominelt DKK
514.200, svarende til 514.200 aktier 4 nomi-
nelt DKK 1. De nye aktier udstedt i medfer
af denne bestemmelse skal udstedes til en til
en udnyttelsespris pa NOK 81. Konvertering
til DKK vil veere baseret pa valutakursen
NOK/DKK offentliggjort af Danmarks Natio-
nalbank kl. 10.00 CET pa datoen for tegning.
henhold til

Kapitalforhgjelsen 1 denne

extension in accordance with the below, the
Board of Directors can decide to apply this
lower harvesting and selling threshold for a
maximum period of six (6) months. No later
than 2 weeks prior to the expiration of such 6-
month period as well as any subsequent 6-
month period resolved in accordance with the
below, the Board of Directors will have to de-
cide, by simple majority and which decision
will not require any further approval by the
shareholders, whether or not to extend the de-

cision for the next period of six (6) months.

SHARE CAPITAL

The share capital of the Company is DKK
10,283,984 nominal value, divided into shares

of a nominal value of DKK 1 per share.
The share capital has been fully paid up.

Authorisation to issue warrants

The board of directors is authorised until 27
May 2025 to issue warrants and to increase, in
one or more steps, the share capital up to a to-
tal of nominally DKK 514,200, corresponding
to 514,200 shares of a nominal value of DKK 1.
The subscription price for the new shares is-
sued on the basis of the authorisation of this
provision is NOK 81.
will be based on the ex-change rate NOK/DKK
published by the Central Bank of Denmark at
10:00 CET on the date of subscription. The ex-
isting shareholders do not have any pre-emp-

Conversion into DKK

tion rights to the new shares issued pursuant

to this authorisation.
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3.4

bemyndigelse skal veere uden fortegningsret

for de eksisterende aktionserer.

Vilkarene for tildeling af warrants er inde-
holdt 1 "Nordic Aqua Partners A/S Warrant
Program 20217, som er vedlagt som Bilag 1
til disse vedtaegter.

Aktier udstedt i henhold til bemyndigelsen
skal vaere fuldt indbetalt. De aktier, der teg-
nes ved udnyttelse af warrants, skal lyde pa
navn og skal vaere omseetningspapirer. Der
skal ikke gaelde indskraenkninger 1 aktiernes

omsattelighed.

Aktierne skal give aktiongeren ret til udbytte
og andre rettigheder i selskabet fra tidspunk-

tet for registrering i Erhvervsstyrelsen.

Bestyrelsen er bemyndiget til at seendre naer-
vaerende vedteaegterd tilfeelde af udnyttelse el-

ler bortfald af warrants.

Pa bestyrelsesmodet den 3. marts 2022 be-
sluttede bestyrelsen 1 overensstemmelse med
bemyndigelsen 1 pkt. 3.3 at udstede 437.070
warrants og vedtog samtidig hermed beslut-
ning om den til de udstedte warrants tilhe-
rende kontante kapitalforhgjelse(r) pa indtil
nominelt DKK 437.070 kapitalandele. Hver
warrant giver warrantindehaveren ret til at
tegne 1 kapitalandel med en nominel veerdi
pa DKK 1 mod betaling af NOK 81 per kapi-
talandel. Konvertering til DKK vil veere ba-
seret pa valutakursen NOK/DKK offentlig-
gjort af Danmarks Nationalbank kl. 10.00
CET pa datoen for udnyttelsen af de

The conditions for granting of warrants is set
out in “Nordic Aqua Partners A/S Warrant
Program 2021 attached hereto as Appendix
1.

The new shares issued on the basis of the au-
thorisation shall be fully paid up. The shares
which may be subscribed by the exercise of the
warrants must be registered in the name of the
holder and will be negotiable instruments. The
shares will not be subject to any restrictions on

transferability.

The new shares confer a right to receive divi-
dend and other rights in the company from the
time of registration with the Danish Business
Authority.

The board of directors are authorised to amend
these articles of association in case of exercise

or lapse of warrants.

At the board meeting held on 3 March 2022,
the board of directors resolved in accordance
with the authorisation in article 3.3 to issue
437,070 warrants and simultaneously ap-
proved the necessary cash capital increase(s) of
up to nominally DKK 437,070 shares. Each
warrant entitles the holder of such warrant to
subscribe for 1 share of a nominal value of
DKK 1 at a subscription price of NOK 81 per
share. Conversion into DKK will be based on
the exchange rate NOK/DKK published by the
Central Bank of Denmark at 10:00 CET on the
date of exercise of the warrants, although the

rate can never be below rate (kurs) 100 (equal
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3.5

pagaxldende warrants, idet kursen dog aldrig
kan veaere under kurs 100 (svarende til DKK
1 per nominel DKK 1 kapitalandel). De ud-
stedte warrants er reguleret af vilkarene
fastsat 1 bilag 1 til Selskabets vedtaegter. De
udstedte warrants kan tegnes 1 perioden
frem til den 17. marts 2022 ved underskri-

velse af individuelle warrantaftaler.

Selskabet afholder omkostningerne i forbin-
delse med udstedelsen af warrants og den se-
nere udnyttelse heraf. Selskabets omkostnin-
ger forbundet med udstedelsen og den dertil
heorende kapitalforhejelse anslas til DKK
10.000.

Pa baggrund af bestyrelsens beslutning skal
bemyndigelsen i punkt 3.3 reduceres med no-
minelt DKK 437.070 til nominelt DKK
77.130.

Bemyndigelse til udstedelse af nye aktier

to DKK 1 for nominally DKK 1 share) . The is-
sued warrants are governed by the terms as set
out in appendix 1 to the Company’s articles of
association. The issued warrants may be sub-
scribed for in the period until 17 March 2022

by signing of individual warrant agreements.

The Company shall bear the costs in connec-
tion with the issuance of warrants and the sub-
sequent exercise hereof. The Company's cost in
connection with the issuance and the related
share capital increase is estimated at DKK
10,000.

On basis of the decision by the board of direc-
tors, the authorization set out in article 3.4
shall hereafter be reduced by a nominal value
of DKK 437,070 to nominally DKK 77,130.

Authorisation to issue new shares

Bestyrelsen er 1 perioden indtil den 1. marts
2024 bemyndiget til ad én eller flere gange at
forhoje selskabets aktiekapital ved udste-
delse af nye aktier med op til nominelt DKK
4.615.384 uden fortegningsret for selskabets
aktioneerer. Kapitalforhgjelser 1 henhold til
denne bemyndigelse kan af bestyrelsen gen-
nemfores til fordel for én eller flere angivne
investorer ved kontantindskud. Aktierne
skal udstedes til en kurs, der ikke er lavere
end markedskursen pa selskabets aktier pa
udstedelsestidspunktet, dog saledes at mind-
stekursen for aktier udstedt 1 henhold til
denne bemyndigelse skal veere pa NOK 65

per aktie.

The board of directors is until 1 March 2024
authorised at one or more times to increase the
company's share capital by the issuance of new
shares with up to nominal DKK 4,615,384
without pre-emptive subscription rights for the
company's shareholders. Capital increases ac-
cording to this authorisation can be carried out
by the board of directors in favour of one or
more specified investors by way of cash contri-
butions. The new shares must be issued at a
price not lower than the market price of the
company's shares at the time of issuance, pro-
vided, however, that the minimum price for the
shares issued on the basis of this authorisation
shall be NOK 65 per share.
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4.1

4.2

For aktier som udstedes 1 henhold til dette
punkt 3.5 skal gelde, at de skal veere omsaet-
ningspapirer og skal lyde pa navn og noteres
pa navn i ejerbogen. Aktierne skal ikke veere
undergivet omseaettelighedsbegrensninger,
og ingen aktionaer skal veere forpligtet til
lade sine aktier indlese helt eller delvist. Ak-
tierne skal i det hele veere ligestillet med den
bestdende aktiekapital og skal ikke tilhore
en seerlig aktieklasse. De nye aktier, som ud-
stedes 1 henhold til denne bemyndigelse, skal
veere fuldt indbetalt. Aktierne giver ret til
udbytte og andre rettigheder i selskabet pa
tidspunktet for registreringen af kapitalfor-

hajelsen 1 Erhvervsstyrelsen.

Dette punkt 3.5 skal have forrang for pkt.
15.1.

AKTIERNES RETTIGHEDER

Hver aktie med en palydende nominel veerdi
pa DKK 1 givet ret til én (1) stemme pa gene-
ralforsamlingen. En aktioneer er ikke forplig-
tet til at stemme samlet pa alle sine aktier,
uanset hvorvidt der stemmes om anliggender
pa en ordineer- eller en ekstraordinaer gene-
ralforsamling og en aktioneer er dermed be-
rettiget til at stemme forskelligt pa sine ak-

tier.

Aktierne skal lyde pa navn.

For shares issued pursuant to this article 3.5
the following shall apply: The new shares shall
be negotiable instruments issued in the name
of the holder and registered in the name of the
holder in the company's register of sharehold-
ers. The shares shall not have any restrictions
as to their transferability and no shareholder
shall be obliged to have the shares redeemed
fully or partly. The shares shall be with the
same rights as the existing share capital and
shall not belong to a specific share class. The
new shares issued on the basis of this authori-
sation shall be fully paid up. The shares shall
give rights to dividends and other rights in the
company from the time of registration of the
capital increase with the Danish Business Au-

thority.

This article 3.5 shall take precedence over ar-
ticle 15.1.

RIGHTS CARRIED BY SHARES

Each share denomination of a nominal value of
DKXK 1 carries the right to one (1) vote at gen-
eral meetings. A shareholder is not obliged to
cast an aggregated vote on its shares, regard-
less of whether such matters are being voted
on at an ordinary general meeting or an ex-
traordinary general meeting, and a share-
holder is thus entitled to vote differently on
each share.

Shares are registered in the names of the

shareholders.
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4.3

4.4

4.5

5.1

6.1

6.2

6.3

Aktierne er omssetningspapirer.

Aktierne er registreret hos og udstedt i dema-
terialiseret form igennem den norske veaerdi-
papircentral  Verdipapirsentralen  ASA
(norsk org.nr. 985 140 421), og Selskabet ud-
steder saledes ikke fysiske ejerbeviser. Ret-
tigheder vedrerende Selskabets aktier skal
anmeldes til Verdipapirsentralen ASA efter

de herom fastsatte regler.

Ejerbogen fores pa vegne af selskabet af Ver-

dipapirsentralen ASA.

OVERGANG OG PANTSATNING AF
AKTIER

Der gelder ikke indskreenkninger i aktiernes

omseettelighed.
LEDELSESORGANER

Selskabet ledes af en bestyrelse bestaende af
5 medlemmer, der varetager Selskabets over-
ordnede og strategiske ledelse og sikrer en
forsvarlig organisation af Selskabets virk-

somhed.

Selskabets generalforsamling veelger med-
lemmer til bestyrelsen, som skal bestride
hvervet indtil der afholdes ordinser general-

forsamling i det andet ar efter valget.

Bestyrelsen péser, at bogferingen og regn-
skabsafleeggelsen sker 1 overensstemmelse
med lovgivningens regler herom samt at for-

mueforvaltningen er forsvarlig.

The shares shall be negotiable instruments.

The shares are registered with and issued in
dematerialised form through the Norwegian
central securities depository Verdipapirsen-
tralen ASA (Norwegian org. no. 985 140 421),
and therefore the Company shall not issue any
physical share certificates. All rights attaching
to the Company’s shares shall be notified to
Verdipapirsentralen ASA in accordance with

applicable rules in this respect.

The register of shareholders is kept on behalf
of the Company by Verdipapirsentralen ASA.

TRANSFER
SHARES

AND PLEDGING OF

No restrictions shall apply to the transferabil-
ity of the shares.

MANAGEMENT BODIES

The Company is governed by a Board of Direc-
tors consisting of 5 members responsible for
the overall and strategic management of the
Company and ensuring proper organization of

the Company's business.

The members of the Board of Directors are
elected by the Company’s general meeting to
hold office until the annual general meeting to
be held in the second annual year following the

election.

The Board of Directors shall ensure that the
bookkeeping of the Company is in accordance
with the relevant statutory rules and that the

asset management is adequate.

Page 8/ 20



Poul Schmith

6.4

6.5

6.6

6.7

6.8

6.9

Endvidere skal bestyrelsen pase at Selska-
bets kapitalberedskab til enhver tid er for-
svarlig, herunder at der er tilstraekkelig li-
kviditet til at opfylde Selskabets nuveaerende
og fremtidige forpligtelser, efterhanden som
de forfalder. Bestyrelsen er saledes til enhver
tid forpligtet til at vurdere den ekonomiske
situationen og sikre, at det tilsvarende kapi-

talberedskab er forsvarligt.

Bestyrelsesmader afholdes pa engelsk.

Bestyrelsen er beslutningsdygtig, nar over
halvdelen af medlemmer er til stede. Beslut-
ninger ma dog ikke treeffes, uden at sa vidt
muligt samtlige medlemmer har haft adgang

til at deltage 1 sagens behandling.

Beslutninger pa bestyrelsesmader vedtages
med simpelt flertal, medmindre vedtaegterne
kraever en aktioneérgodkendelse, jf. punkt
2.5 0g 10.

Bestyrelsen skal fore protokol over forhand-
lingerne, der underskrives af samtlige tilste-
deveerende medlemmer. Et tilstedeveerende
medlem, der ikke er enig i en beslutning, har
ret til at f4 sin mening indfert 1 protokollen.

Protokollerne skal fores pa engelsk.

Bestyrelsen treeffer n®ermere bestemmelser
om udferelsen af bestyrelsens hverv i en for-
retningsorden. Forretningsorden skal udar-

bejdes pa engelsk.

In addition, the Board of Directors shall ensure
that the capital resources of the Company are
adequate at any time, e.g. that there is suffi-
cient cash available in order for the Company
to pay its present and future debts as they fall
due. The Board of Directors is thus obliged at
any time to assess its financial position and en-
sure that the available capital resources are

adequate.

Board of Directors meetings are held in Eng-
lish.

The Board of Directors forms a quorum when
more than half of all of the board members are
represented. However, resolutions may not be
passed without all board members having had
the opportunity, as far as possible, to partici-

pate in the discussion of the matter.

The decisions of the Board of Directors are
taken by simple majority votes, unless the ar-
ticles of association require a shareholder ap-
proval, cf. Article 2.5 and Article 10.

The Board of Directors shall keep minutes of
its meetings which must be signed by all the
attending members. An attending member
who disagrees with a resolution is entitled to
have his opinion entered in the minutes. The

minutes must be kept in English.

The Board of Directors shall prepare rules of
procedure laying down the terms and condi-
tions for the performance of its duties. The
rules of procedure must be prepared in Eng-
lish.
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6.10

7.1

8.1

8.1.1

8.2

8.2.1

8.2.2

8.2.3

Bestyrelsen ansaetter en direktion bestdende
af 1-2 medlemmer, der skal varetage den
daglige ledelse. Medlemmer af bestyrelsen

ma 1kke veere medlemmer af direktionen.

TEGNINGSREGEL

Selskabet tegnes af to bestyrelsesmedlem-
mer i forening eller af den samlede besty-

relse.

GENERALFORSAMLINGER
Aktionzrernes beslutninger

Aktion@rernes ret til at treeffe beslutninger

udeves pa generalforsamlingen.

Moderet

Enhver aktionger har ret til at mode pa gene-

ralforsamlingen og tage ordet det.

Aktioneererne har ret til at mode pa general-
forsamlingen ved fuldmeaegtig. Fuldmaegtigen
skal kunne fremlaegge skriftlig og dateret
fuldmagt.

Selskabet skal stille en skriftlig eller elektro-
nisk fuldmagtsblanket til radighed for en-
hver aktioneer, der berettiget til at stemme
pa generalforsamlingen, og der skal tilbydes
metode  til

aktionsererne mindst én

The Board of Directors appoints a manage-
ment board consisting of 1-2 members to be re-
sponsible for the day-to-day management of
the company. The members of the manage-
ment board shall not be the members of the

Board of Directors.

PROVISIONS REGULATING THE POW-
ERS TO BIND THE COMPANY

The Company is bound by the joint signatures
of two members of the Board of Directors, or by
the joint signatures of all members of the

Board of Directors.
GENERAL MEETINGS
The shareholders' resolutions

The shareholders' rights to pass resolutions in
the Company must be exercised at the general

meetings.
Right to attend

All shareholders are entitled to attend and

speak at general meetings.

Shareholders are entitled to attend general
meetings by proxy. The proxy must be able to

produce a written and dated instrument of

proxy.

The Company must make hard copy or elec-
tronic proxy forms available to any share-
holder entitled to vote at the general meeting
and must offer the shareholders at least one
electronic method of notifying the company of
the appointment of a proxy.
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8.2.4

8.2.5

8.2.6

8.3

8.3.1

8.3.2

underretning af Selskabet om udpegning af

en fuldmeaegtig ad elektronisk ve;.

Aktion@rerne eller fuldmeegtige kan mede
pa generalforsamlingen sammen med en rad-

giver.

En aktiongers ret til at mede pa en general-
forsamling og afgive stemme péa sine aktier,
er atheengig af de aktier, som aktiongeren be-
sidder pa registreringsdatoen. Regis-
treringsdatoen er én uge for generalfor-

samlingens afholdelse.

En aktioneers eller dennes fuldmeegtigs, her-
under eventuelle radgivers, deltagelse 1 gene-
ralforsamlingen skal anmeldes til selskabet
senest 3 dage for generalforsamlingens afthol-
delse. Selskabet vil udstede adgangskort til
aktioneéerer mv. med moderet til generalfor-

samlingen.

Tid og sted for generalforsamlingens af-
holdelse

Generalforsamlingen afholdes pa Selskabets
hjemsted eller 1 Kebenhavn, medmindre ak-
tionesererne enstemmigt beslutter andet. Sa-
fremt det under seerlige omstendigheder er
nedvendigt, kan generalforsamling i1 enkelt-
staende tilfeelde atholdes andetsteds.

Den ordineere generalforsamling skal afhol-
des 1 s god tid, at den godkendte arsrapport
kan veere FErhvervsstyrelsen rettidigt 1
heende forinden fem (5) maneder efter regn-

skabsarets afslutning.

Shareholders and proxies may attend general

meetings together with an adviser.

A shareholder's rights to attend and vote at a
general meeting depends on the shares held by
the shareholder on the date of registration.
The date of registration shall be one week be-

fore the date of the general meeting.

A shareholder or its proxy’s attendance, in-
cluding potential advisor, shall notify the Com-
pany of its attendance at the general meeting
no later than three days before the date of the
general meeting. The Company will issue ad-
mission cards to shareholders and others enti-

tled to attend the general meeting.

Time and place of general meetings

General meetings are held at the registered of-
fice of the Company or in Copenhagen, unless
the shareholders pass another unanimous res-
olution. If special circumstances require it, a
general meeting may, however, in isolated

cases, be held elsewhere.

The annual general meeting must be held in
time for the adopted annual report to reach the
Danish Business Authority within five (5)
months of the end of the financial year.
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3.3.3

8.4

8.4.1

8.4.2

8.4.3

Ekstraordinaer generalforsamling skal afhol-
des, nar bestyrelsen, den generalforsam-
lingsvalte revisor eller en eller flere kapital-
ejere der ejer mindst 5 % af Selskabets kapi-
tal forlanger det. Ekstraordinaer generalfor-
samling til behandling af et bestemt angivet
emne indkaldes senest 2 uger efter at det er
forlangt.

Dagsorden

Enhver aktioneer har ret til at fa et bestemt
emne optaget pa dagsordenen til den ordi-
neere generalforsamling, safremt krav herom
er fremsat til bestyrelsen senest 6 uger for
afholdelse.

krav fremsaettes senere end 6 uger for gene-

generalforsamlingens Safremt
ralforsamlingens afholdelse, afger bestyrel-
sen, om kravet er fremsat i.sa god tid, at det

er muligt at optage emnet pa dagsordenen.

Emner, der ikke er sat pa dagsordenen, kan
kun afgeres af generalforsamlingen, hvis

samtlige aktionserer samtykker.

Dagsordenen for den ordinsere generalfor-

samling skal som minimum omfatte:

1) Valg af dirigent

Extraordinary general meetings must be held
upon request from the Board of Directors, the
auditor elected by the general meeting or one
or more shareholders holding at least 5% of the
nominal value of the share capital of the Com-
pany. Extraordinary general meetings for the
transaction of particular business must be con-
vened no later than two (2) weeks after receipt

of such request.
Agenda

Any shareholders are entitled to have a spe-
cific issue included on the agenda for an an-
nual general meeting, provided that the re-
quest to nominate the issue for consideration
at the annual general meeting is received by
the Board of Directors at least 6 weeks before
the date of the general meeting. If the request
is received less than 6 weeks before the date of
the general meeting, the Board of Directors
shall decide whether the request has been
made with enough time for the issues to be in-

cluded on the agenda.

Any matter which is not on the agenda can
only be determined by the general meeting if

all of the shareholders consent.

The agenda of the annual general meeting
must as a minimum include the following

items:

1) Election of chairman of the general

meeting.
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8.5

2) Bestyrelsens beretning om Selska-
bets virksomhed 1 det forlebne regn-

skabsar

3) Fremlaeggelse og beslutning om god-

kendelse af arsrapport

4) Beslutning om anvendelse af over-
skud eller deekning af underskud i

henhold til den godkendte arsrapport
5) Valg af medlemmer til bestyrelsen
6) Valg af revisor

7) Ovrige forslag fra bestyrelsen og/el-

ler direktionen

8) Eventuelt
Indkaldelse

Bestyrelsen skal indkalde til generalforsam-
lingen tidligst 5 uger og senest 3 uger for ge-
neralforsamlingen. Indkaldelse skal ske via
Selskabets hjemmeside samt ved skriftlig
indkaldelse til alle 1 ejerbogen noterede akti-

onaerer, som har fremsat begaering herom.

I perioden fra 3 uger for generalforsamlin-
gens afholdelse og indtil generalforsamlin-
gens afholdelse, skal kopi af indkaldelse med
dagsorden, fuldstendige forslag, dokumen-
ter der skal fremleegges pa generalforsamlin-
gen, information omkring aktie og kapital
struktur pa tidspunktet for indkaldelsen

samt formularer, der skal anvendes ved

2) The report of the Board of Directors re-
garding the Company’s business in the

past financial year

3) Submission and adoption of the annual

report

4) Decision on appropriation of profit or
loss as recoded in the adopted annual

report
5) Election of Board of Directors
6) Appointment of an auditor

7) Any other resolutions from the Board
of Directors and/or the management
board

8) Any other business
Notice of general meetings

A General Meeting shall be called by the Board
of Directors not earlier than five weeks and not
later than three weeks prior to the General
Meeting by publishing the notice at the Com-
pany’s website and the notice shall also be for-
warded in writing to all shareholders entered
in the Register of Owners who have so re-

quested.

For a period of three weeks prior to the General
Meeting up until and including the day of the
General Meeting, a copy of the notice conven-
ing the Meeting with agenda, the complete pro-
posals, the documents to be presented at the
General Meeting, information about voting
and capital structure at the time of convening
the Meeting as well as forms for issue of proxy
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8.6

8.6.1

8.6.2

8.6.3

8.7

8.7.1

stemmeafgivelse ved fuldmagt og stemmeaf-
givelse veere tilgaengelig pa Selskabets hjem-

meside.

Selskabet skal, senest 8 uger for dagen for
den patenkte afholdelse af den ordinsere ge-
neralforsamling, offentliggere datoen for den
pataenkte afholdelse af generalforsamlingen
samt datoen for seneste fremsaettelse af krav
om optagelse af et bestemt emne pa dagsor-
denen, medmindre begge tidspunkter frem-

gar af vedtaegterne.
Dirigent og forhandlingsprotokol

Generalforsamlingen ledes af en dirigent. Di-
rigenten skal veere bestyrelsesformanden,
medmindre generalforsamlingen beslutter

andet.

Dirigenten skal fare ogunderskrive protokol
over forhandlingerne pa generalforsamlin-

gen. Protokollen skal udarbejdes pa engelsk.

Senest 2 uger efter generalforsamlingens af-
holdelse skal generalforsamlingsprotokollen
eller en bekraeftet udskrift af denne veere til-

gaengelig for aktionaererne.
Afstemninger

Beslutninger pa generalforsamlingen vedta-
ges med simpelt stemmeflertal medmindre
Selskabets vedtegter eller selskabsloven fo-
reskriver andet. Ved stemmelighed, skal for-
slaget anses for ikke vedtaget.

and voting by correspondence shall be availa-
ble at the Company’s website.

At least eight (8) weeks before the scheduled
date of the annual general meeting, the Com-
pany must announce the scheduled date of the
meeting as well as the time-limit for any re-
quests by shareholders to have a specific issue
included on the agenda, unless both dates are

specified in the articles of association

Chairman of the meeting and minutes

The general meeting must be presided over by
a chairman of the meeting. The chairman of
the meeting is the chairman of the Board of Di-
rectors unless the general meeting decides oth-

erwise.

Minutes recording the proceedings at the gen-
eral meeting must be kept and signed by the
chairman of the meeting. The minutes must be

kept in English.

No later than two (2) weeks after the general
meeting, the minutes of the meeting or a certi-
fied copy of the minutes must be made availa-
ble to the shareholders.

Votes

Decisions must be decided by a simple majority
of votes, unless the company’s articles of asso-
ciation or the Danish Companies Act demands
a higher majority. If the number of votes for
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8.7.2

8.7.3

8.8

8.8.1

8.8.2

9.1

9.2

Personvalg samt anliggender, hvor aktionse-
rerne skal stemme om flere muligheder ved
én afstemning, afgeres ved relativt, simpelt
stemmeflertal. Star stemmerne lige ved per-

sonvalg, skal valget afgores ved lodtraekning.

Selskabet skal offentliggere afstemningsre-
sultaterne for generalforsamlingen pa sel-
skabets hjemmeside senest 2 uger efter gene-

ralforsamlingens afholdelse.
Sprog

Generalforsamlingen afholdes pa engelsk:

Dokumenter udarbejdet til generalforsamlin-
gens interne brug 1 forbindelse med eller ef-
ter generalforsamlingen skal udarbejdes pa

engelsk.
ELEKTRONISK KOMMUNIKATION

Selskabet og aktiongererne ma udveksle do-
kumenter elektronisk samt kommunikere

via e-mail.

Meddelelser og dokumenter som skal ud-
veksles mellem Selskabet og aktionaererne 1
henhold til selskabsloven eller Selskabets
vedtegter, herunder indkaldelse til ordineer-
eller ekstraordineer generalforsamling samt
dagsorden, fuldsteendige forslag, fuldmagts-
blanket, arsrapport samt gvrige generel in-
formation fra Selskabet til aktionsererne, ma

and against are the same, the proposed resolu-

tion shall not be passed.

Where votes involve electing people or casting
only one vote against several options, these
votes must be decided by a relative, simple ma-
jority of votes. Where a vote that involves elect-
ing people results in a tie, the tie must be de-
cided by a lot.

The company shall announce the results of vot-
ing at the general meeting on its website no
later'than two weeks after the general meet-

ing,
Language

The general meeting of the Company is held in
English.

Documents prepared for the general meeting's
internal use in connection with or after the

general meeting must be prepared in English.

ELECTRONIC COMMUNICATION

The company and its shareholders may ex-
change documents electronically and com-

municate by email.

All notices and documents which must be ex-
changed between the company and its share-
holders according to the Danish Companies
Act or the company’s articles of association, in-
cluding notices convening annual general
meetings and extraordinary general meetings,
together with an agenda and complete pro-

posals, instruments of proxy, annual reports
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9.3

10.

10.1

10.1.1

10.1.2

10.1.3

fremsendes fra Selskabet til aktionsererne
via e-mail. Selskabet skal anmode registre-
rede aktionaerer om fremsendelse af e-mail-
adresse hvortil meddelelser og dokumenter
mv. kan fremsendes elektronisk til. Den en-
kelte aktioneer er ansvarlig for, at Selskabet
til enhver tid er i besiddelse af den korrekte

e-mailadresse.

Aktionesererne kan anmode Selskabet om at
oplyse kravene til de anvendte systemer
samt fremgangsmaden 1 forbindelse med

elektronisk kommunikation.

ANLIGGENDER SOM KRAVER AKTIO-
NARERNES GODKENDELSE

En beslutning om nedenstdende anliggender
kan alene traeffes af bestyrelsen med sam-

tykke fra et simpelt flertal af aktionsererne:

Godkendelse

samt sendringer af den fra tid til anden god-

af Aarlige forretningsplaner

kendte forretningsplan;

Beslutninger som ikke er i overensstemmelse
med den godkendte forretningsplan, herun-
der salg af enhver aktivitet nedvendig for
udevelse af aktiviteter indeholdt 1 forret-

ningsplanen;

Investering og/eller gvrig finansiering som
ikke er indeholdt i den godkendte forret-
ningsplan og som overstiger EUR 1.000.000

pr. ar;

and other general information from the com-
pany to its shareholders may be sent from the
company to its shareholders by email. The
company must request that the registered
shareholders state an email address to which
the company may send notices and documents
etc. electronically. Each shareholder must en-
sure that the company has the correct email

address at all times.

The shareholders may contact the company to
obtain <information on system requirements

andprocedures for electronic communication.

MATTERS REQUIRING SHAREHOLD-

ERS’ APPROVAL

A decision regarding the below matters can
only be made by the Board of Directors with
the consent of the simple majority of the casted

shareholders votes:

Approval of the Company’s annual business
plan and changes to the from time to time ap-

proved business plan;

Decisions which are not in line with the ap-
proved business plan, hereunder the sale of
any activities necessary to exercise the activi-

ties within the scope of the business plan;

Investments and/or additional funding that
are not covered by the approved business plan
and that exceed in aggregate EUR 1,000,000

per annum;
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10.1.4

10.1.5

10.1.6

10.1.7

11.

11.1

11.2

12.

Aftaler og overdragelser mellem pa den ene
side Selskabet eller Datterselskabet og pa
den anden side en aktioner eller en neertsta-
ende part (som defineret i1 paragraf 2 1 kon-
kursloven) til en sddan aktioneer (undtaget
enhver handel foretaget pad armslengdevil-
kar som led i den ordinaere drift af virksom-
heden);

Enhver @ndring af regnskabspolitikker,
medmindre arsagen til sendringen er opfyl-

delse af ethvert lovpligtigt krav;

Enhver sendring af compliance politik og/el-

ler program,;

Enhver beslutning 1 Datterselskabet, som vil
kreeve aktionserernes 1 overensstemmelse
med kinesisk lovgivning eller Datterselska-
bets vedtaegter, herunder enhver s&endring af

Datterselskabets vedtegter.
FINANSIERING

Aktionererne er ikke forpligtet til at tilfere
kapital til finansiering af Selskabet eller
Datterselskab gennem yderligere kapitaltil-

forsel eller sikkerhedsstillelse.

Bestyrelsen skal tilstreebe at sikre at Selska-
bet og Datterselskaber kan opfylde deres gko-
nomiske krav med egne midler eller ved lan
fra en tredjepart, herved forstaet at sddanne
lan skal opnés pa normale kommercielle vil-

kar.

COMPLIANCE

Agreements and transactions between on the
one hand the Company or the Subsidiary and
on the other hand a shareholder or the related
person (as defined in Section 2 of the Danish
Bankruptcy Act) of such shareholder (except
for any arm’s length dealings in the ordinary

course of business);

Any change of accounting policies, unless the
reason for the change is the fulfilment of any

statutory requirement;

Any changes to the compliance policy and/or

program;

All decisions in the Subsidiary that would re-
quire shareholders’ approval according to Chi-
nese law or the Articles of Association of the
Subsidiary, including any amendment of the

Articles of Association of Subsidiary.
FINANCING

The shareholders are not obliged to contribute
to the financing of the Company and the Sub-
sidiary through additional capital infusion or

provision of security.

The Board of Directors shall aim to ensure that
the Company and the Subsidiary are able to
fulfil their financial requirements by their own
funds or by loans from third-parties, it being
understood that such loans shall be obtained

on normal commercial terms.

COMPLIANCE
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12.1

12.2

13.

13.1

13.2

13.3

14.

14.1

14.2

Selskabet og Datterselskab skal udeve deres
virksomheder 1 overensstemmelse med gael-
dende lovgivning og regulering, for tvivlstil-
feeldet skyld ogsa EU/US sanktionsregule-
ring, UK Bribery Act og US Foreign Corrupt
Practices Act.

Selskabet og Datterselskabet skal udarbejde
og implementere et complianceprogram der
er tilstreekkeligt til at sikre compliance af de-

res virksomhed.

REGNSKABSAR, ARSRAPPORT OG
REVISION

Selskabets regnskabsar leber fra den 1. ja-

nuar til den 31. december.

Arsrapporter udarbejdes og aflegges pa en-

gelsk.

Selskabets arsregnskab skal revideres af en
af generalforsamlingen valgt godkendt stats-
autoriseret eller registreret revisor, som veel-

ges for et (1) ar ad gangen.
UDBYTTE

Udbytte vil ikke blive udloddet for Projekt

Gennemforelse, jf. punkt 2.

I det forste folgende halve ar efter Projekt
Gennemforelse ma netto kontantbeholdning
udloddes som udbytte (eller kapitalnedsaet-
telse hvis passende) 1 Selskabet under forud-

seetning af, at foelgende betingelser er opfyldt:

The Company and the Subsidiary shall con-
duct their business in compliance with applica-
ble laws and regulations, for the avoidance of
doubt including EU/US sanctions regulations,
the UK Bribery Act and the US Foreign Cor-
rupt Practices Act.

The Company and the Subsidiary shall develop
and implement a compliance programme that
is adequate to ensure compliance for their

business.

FINANCIAL YEAR, ANNUAL REPORT
AND AUDITING

The financial year of the Company runs from 1

January to 31 December.

The Company's annual reports are prepared

and presented in English.

The accounts of the Company are audited by a
state-authorised or registered public account-
ant elected by the general meeting for one (1)

year at a time.
DIVIDEND

No dividends will be distributed before the Pro-
ject Completion, cf. Article 2.

After the Project Completion, net cash bal-
ances at year end may be distributed via divi-
dends (or capital reductions if appropriate) in
the Company in the first half of the following
year, if and to the extent the following condi-

tions are met:
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15.

15.1

a) Udlodning vil ikke resultere i en ne-
gativ likviditet pa tidspunktet for ud-
betaling;

b) Selskabets netto kontantbeholdning
er ikke nedvendigt til at finansiere
faste udgifter, vaekst 1 arbejdskapital
eller forventet driftsunderskrift i Sel-
skabet eller Datterselskab i aret for
udbetaling;

¢) Lovgivningsmeassige krav, herunder
krav om ordentlighed mv. er opfyldte;
og

d) Udlodning sker ikke 1 strid med be-
tingelser fastsat af Selskabets. eller
Datterselskabers  finansieringskil-

der.

FORTEGNINGSRET

Selskabets eksisterende aktionserer skal
have fortegningsret til nye aktier. Safremt en
eksisterende aktionser ikke tegner sin for-
holdsmaessig andel af nye aktier, skal de ov-
rige eksisterende aktionserer veeret beretti-
get til at tegne yderligere aktier i forhold til
deres respektive aktiebesiddelse osv. Dersom
Selskabets eksisterende aktioneerer ikke teg-
ner alle nye aktier, skal bestyrelsen vaere be-
rettiget til at fordele disse aktier til evrige

tredjeparter.

a) The distribution will not result in a
negative cash balance at the time of

payment;

b) the Company’s net cash balances are
not needed to finance maintenance
capex, growth in working capital or
foreseen operating losses of the Com-
pany or the Subsidiary in the year of

payment;

c¢)  legislative requirements, including re-
quirements of propriety, etc. are com-

plied with; and

e) no distribution is made in contraven-
tion of any conditions laid down by the
Company's or the Subsidiary’s sources

of finance.

PRE-EMPTION RIGHTS

The existing shareholders of the company shall
enjoy pre-emption rights to new shares. Where
an existing shareholder does not subscribe for
its proportionate share of the new shares, the
other existing shareholders are entitled to sub-
scribe for additional shares in proportion to
their shareholdings and so forth. To the extent
that the existing shareholders of the company
do not subscribe for all of the new shares, the
board shall be entitled to distribute these

shares to other third parties.
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Aindret pa bestyrelsesmode den 25. novem-  Ayended at the board meeting held on 25 No-

ber 2020, eendret pa Selskabets ordineer ge- .. 2020, amended on the Company’s an-

neralforsamling den 27. maj 2021, seendret nual general meeting on 27 May 2021
pé bestyrelsesmede afholdt den 3. marts amended on board meeting held on 3 March
2022, endret pa Selskabets ekstraordinsere 2022, amended on the Company’s extraordi-
generalforsamling den 1. marts 2023. nary general meeting on 1 March 2023.
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