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DocuSign Envelope ID: CF7C4C09-BF3A-477B-BA95-3B926E56E87 1

APPENDIX 1

CURRENT ARTICLES OF ASSOCIATION FOR
VALHALL BIDCO AS

VEDTEKTER
FOR
VALHALL BIDCO AS

(vedtatt ved ekstraordinaer generalforsamling den
13 januar 2022)

§ 1 Navn
Selskapets navn er Valhall BidCo AS.
§ 2 Formal

Selskapets formél er a investere i, gie og utvikle
andre seiskaper og alt som star i forbindelse med
dette.

§ 3 Aksjekapital

Selskapets aksjekapital er NOK 60.000 fordelt pa
30.000.000 aksjer hver palydende NOK 0,002

§ 4 Styre

Selskapet skal ha et styre bestdende av inntil fire
(4) styremedlemmer.

§ 5 Signatur

Hvert styremedlem skal alene ha rett til & tegne
selskapets firma.

§ 6 Overdragelse av aksjer

Aksjeeierne har ikke forkjopsrett til aksjer som
overdras eller for vrig skifter eier. Erverv av aksjer
er ikke betinget av samtykke fra styret.

UNOFFICIAL TRANSLATION THE OFFICIAL LANGUAGE OF THESE
ARTICLES GF ASSOCIATION IS NORWEGIAN IN THE EVENT OF ANY
LDISCREFANCIES BETWEEN THE NORWEGIAN AND ENGLISH TEXT,
THE NORWEGIAN TEXT SHALL PREVAIL )

ARTICLES OF ASSOCIATION
FOR
VALHALL BIDCO AS

(resolved at an exiraordinary general meeting
13 January 2022)

Article 1 -« Company Name
The company’s name is Valhall BidCo AS.
Article 2 — Object

The objective of the company is to invest in, own
and develop other companies and anything in
connection thereto.

Article 3 ~ Share Capital

The Company’'s share capital is NOK 60,000
divided into 30,000,000 shares each with a nominal
value of NOK 0.002.

Article 4 — Board of directors

The company shall have a board of directors
comprised of up to four (4) members.

Article 5 Signatory rights

Each board member shall have the right to sign for
the company individually.

Article 8 Transfer of shares

The shareholders do not have right of first refusal
to acquire shares that are fransferred, or otherwise
change owner. Transfer of shares is not subject to
a board approval.
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APPENDIX 2

CURRENT ARTICLES OF ASSOCIATION FOR
ECHIDNA INVESTMENT B.V.
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STATUTENWIJZIGING

Op derti@n JANUAN -« -mmamm e oo e e o e e e
tweeduizend tweeéntwintig, verschijnt voor mij, ~--------mmmrms o s
prof.mr. Paul Pieter de Vries, nataris te Amsterdam: ~---mm-ms-meusssmmmmommnm s s
mr. Noah Simeon Nathanie! Graves, geboren op tien maart negentienhonderddrieén-
negentig te Amsterdam, werkzaam bij Houthoff, kantoorhoudende te Gustav Mahler-
plein 50, 1082 MA Amsterdam. ~———-— s e oo e - nn
OVERWEGINGEN ----- e e e s e SRR,
De comparant neemt in aanmerking: ---——---mvn-e e i o e e
A. Laatste statuten ---—---~m-memm oo o
De statuten van Echidna Investment B.V., een besloten vennootschap met
beperkte aansprakelijkheid, met zetel te Amslerdam, kantoorhoudende te He-
rikerbergweg 238, Luna ArenA, 1101 CM Amsterdam en ingeschreven in het
handelsregister onder nummer 71212078 zijn laatstelijk gewijzigd bij akte op
twee januari tweeduizend negentien verleden voor M.J.C. Arends, notaris te

Amsterdam. -wremsnmnnen e e e it
B. Besluit tot statutenwijziging ---~--~-rmrmrmmeoena- o : - mmm e
De algemene vergadering van voorncemde vennootschap heeft besloten om
de statuten van de vennootschap geheel gewijzigd vast te stellen. --——-osveeuues
C. Machtiging ---—-- e 45 B 0

De algemene vergadering van de vennootschap heeft bovendien besloten om

de comparant te machtigen deze akte van statutenwijziging te doen verlijden.

D. Aandeelhoudershesluit -~ e e o=
Van voormelde besluiten blijkt uit een - aan deze akte te hechten - aandeel-
houdersbesluit. ~--mmmmmemovmname e N e e
STATUTENWIJZIGING  <orem oo oo oo e o e e e et
De comparant verklaart ter uitvoering van voormelde besluiten de statuten van de ven-
nootschap geheel gewijzigd vast te stellen als voigt: ---enene e
STATUTEN ----veommmmmommon- e e o e e
Artikel 1, Definities - cmmmm e e e e
1.1.  In deze statuten wordt verstaan onder: ~rrm—memrosemsm o e
- BW: het Burgerlijk Wetboak; ~~--~~-rmermrenan- s mmmmmmmom

- bestuur: het orgaan gevormd door de bestuurder(s), --—--------maevmmenenns

- bestuurder(s): de bestuurder(s) in de zin van de wet, waaronder begre-

pen zowel bestuurder{s) A als bestuurder(s) B, tenzij het tegendeel uit-

drukkelijk BljKE, —mm-mmmmmmm oo oo e e e o

- orgaan: het bestuur of de algemene vergadaring; -----------=--veemmeemsae

18
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- schriftelijk; per brief, per fax, per e-mail of langs andere elektronische

weg toegezonden leesbaar en reproduceerbaar bericht, tenzij in de wet of

deze statuten anders is bepaald; --------sassmmmrimmmmm oo e o m e

- tegenstrijdig belang: een direct of indirect persconlijk belang dat tegen-

strijdig is met het belang van de vennootschap en de met haar verbonden
ONUABINEBIMIING; = wm e = m o oo = e

- vergadergerechtigde(n): aandeelhouders {ongeacht of zij stemrecht
hebben) alsmede vruchtgebruikers met stemrecht; ------------ et e e

- vergaderrecht: het recht om, in persoon of bij schriftelijk gevolmachtigde,

de algemene vergadering bij te wonen en daar het woord te voeren. --——--

Artikel 2. Naam en 2ete] —romoeme e o o oo
2.1.  De vennootschap draagl de naam. --------menm- s e
Echidna Investment BV, - A = Tt

2.2 De vennootschap heeft haar zetel te Amsterdam. ------=-w-vecmmmrmmoommooccmomveoes
Artikel 3. Doel ~—-—memmmmmnm e o b A
3.1. De vennootschap heeft ten doel: —-r--vemmmmomnmmmmrcms oo o
- het oprichten van-, het deelnemen in- en het financieren van vennoot-
schappen of ondernemingen; —-------ssmseros oo cn e

- het samenwerken met-, het besturen van-, het voeren van directie over-

en het verlenen van adviezen en andere diensten aan vennootschappen

of ondernemingen; -~~~ = S e i i e o

- het opnemen en verstrekken van geldleningen; ---------- T LR LTS et

- het verstrekken van zekerheden voor schulden en andere verplichtingen

van de vennootschap of andere vennootschappen of ondernemingen die

met haar in een groep verbonden zijn of van derden; --------evrommnmmnenmaee

- het verstrekken van garanties, het stellen van borg en het hoofdelijk ver-

binden van de vennootschap of haar bezittingen voor schuiden en andere
verplichtingen van de vennootschap of andere vennootschappen of on-
dernemingen die met haar in een groep verbonden zijn of van derden; ---

- het verkrijgen, exploiteren en vervreemden van (register)goederen; en --—-

- het verkrijgen, exploiteren en vervreemden van industriéle en intellectueie

eigendOMSTECREEN, ~nmrrarmrmmwms s st oo oo i
en het verrichten van alles dat met het hiervoor genoemde verband houdt of
daartoe bevorderlijk kan zijn, alles in de ruimste zin van het woord, --+-----e----
Artikel 4. Aandelen —--eenne- e e 48 T e
4.1. Het kapitaa! van de vennootschap bestaat uit aandelen van nominaal een eu-

FOCENt (€ 0,01). ~-vmmmmmmormm oot o e
4.2, De aandelen luiden op naam en zijn dooriopend genummerd van 1 af. --------
4.3. Door de vennootschap worden geen aandeelbewijzen afgegeven. -----------—--
Artikel 8. Uitgifte —----mmsemmmr oo o s oo oo s oo oo
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5.1.

52

5.3

54.

3.5,

Uitgifte van aandelen geschiedt krachtens een besluit van de algemene verga-
dering dat tevens de koers en de verdere voorwaarden van itgifte bevat, -----
Bij het nemen van een aandeel moet daarop het nominale bedrag worden ge-
stort, behoudens het bepaaide in artikel 2:191 tid 1 BW, tweede volzin, ~------
De algemene vergadering kan haar bevoegdheid als in het varige lid bedoeld
overdragen aan een ander orgaan en kan deze overdracht herroepen. ---------
Bij uitgifte van aandelen heeft iedere aandeelhouder een voorkeursrecht naar
evenredigheid van het gezamenlijk bedrag van zijn aandelen behoudens het
bepaalde in de wel. -~ mmermmmmimns i e o e
Het voorkeursrecht is niet overdraagbaar. ——--~-smmrvmmmmmommmim s oo o
Met voorkeursrecht kan, telkens voor een enkele uitgifte van aandelen, worden
beperkt of uitgesloten blj besluit van de algemene vergadering. Indien de alge-
mene vergadering haar bevoegdheid als bedoeld in artikel 5.1 op grond van
artikel 5.2 heeft overgedragen aan een ander orgaan, komt de bevoegdheid
genoemd in de vorige zin eveneens toe aan dat andere orgaan voor gelijke
duur., ~~mmmmmmmaenma e i = = et o 1 e e e o 13 P e v mor R e
Het in de vorige leden van dit artikel bepaalde is van overeenkomstige toepas-
sing op het verlenen van rechten tot het nemen van aandelen. -------------omo-
Het bestuur is bevoegd tot het aangaan van de rechishandelingen als bedoeld
in artikel 2:204 lid 1 BW. ———----m—mrmmmmvmsmmm oo eeee -

Artikel 6. Eigen aandelen -« -om oo m oo o e oo oo

6.1.
6.2.

6.3.

6.4.

320201076€/8503554.3

De vennootschap kan bij uitgifte van aandelen geen eigen aandelen nemen. -
Het bestuur beslist over de verkrijging van aandelen in het kapitaal van de
vennootschap. Verkrijging door de vennootschap van niet valgestorte aandelen
in haar kapitaal is nietig. -«---~-=r--mmmmmrmmom e oo
De vennootschap mag, behalve om niet, geen volgestorte eigen aandelen ver-
krijgen indien: ---—eeeeer e o e v o ——--
a. hel eigen vermogen verminderd met de verkrijgingsprijs kieiner is dan de

reserves die krachtens de wet moeten worden aangehouden; of ------mn---
b. het bestuur weet of redelijkerwijs behoort te voorzien dat de vennootschap

na de verkrijging niet zal kunnen blijven voortgaan met het betalen van

haar opeisbare schulden. —------scermmome oo s -
Indien de vennootschap na een verkrijging niet kan veortgaan met het betalen
van haar opeisbare schulden, zijn de bestuurders die dat ten tijde van de ver-
krijging wisten of redelijkerwijs behoorden te voorzien, jegens de vennootschap
hoofdelijk verbonden tot vergoeding van het tekort dat door de verkrijging is
ontstaan met de wettelijke rente vanaf de dag van de verkrijging. Het overige
in artikel 2:207 lid 3 BW bepaalde is hierop van toepassing. -=---------=s-mzmeeee-
De vervreemder van de aandelen die wist of redelijkerwijs behoorde te voor-
zien dat de vennootschap na de verkrijging niet zou kunnen voartgaan met het
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6.5,

6.6.

6.7.

(Frmys

betalen van haar opeisbare schulden is jegens de vennootschap gehouden tot
vergoeding van het tekort dat door de verkrijging van zijn aandelen is ontstaan,
voor ten hoogste de verkrijgingsprijs van de door hem vervreemde aandelen,
met de wettelijke rente vanaf de dag van de verkrijging. Indien de bestuurders
de vordering uit hoofde van de eerste zin van dit lid hebben voldaan, geschiedt
de in de vorige zin bedoelde vergoeding aan de bestuurders, naar evenredig-
heid van het gedeelte dat door ieder van de bestuurders is voidaan. De be-
stuurders en de vervreemder zijn niet bevoegd tot verrekening van hun schuld
uit hoofde van dit artikel, -—--==rmm-ran mmmmn o o o 2 e -
De varige leden gelden niet voor aandelen die de vennootschap onder alge-
mene tite) verkrijgl, —------m-emem oo oo s s
In de artikelen 8.2 tot en met 6.5 zijn onder aandelen certificaten daarvan be-
Qrepen. «re---semmann- o e e i e e o 2t 1 —————
Na verkrijging van eigen aandelen dient nog ten minste één aandeel met stem-
recht te warden gehouden door een ander dan en anders dan voor rekening
van de vennootschap of een van haar dochtermaatschappijen. -------------om-omv

Artikel 7. Kapitaalvermindering -- e o e o o

7.1.

7.2.

7.3.

7.4.

De algemene vergadering kan besluiten tot vermindering van het geplaatste
kapitaal door intrekking van aandelen of door het bedrag van de aandelen bij
statutenwijziging te verminderen. Dit besluit mag niet leiden tot terugbetaling
ten laste van de reserves die krachtens de wet moeten worden aangehouden.
Op een besluit tot kapitaalvermindering en de uitvoering daarvan is overigens
het bepaalde in de wet van toepassing. --—---m-mrmmmmmemema- < e
Na intrekking van aandelen dient nog ten minste één aandeel met stemrecht
te worden gehouden door een ander dan en anders dan voor rekening van de
vennootschap of een van haar dochtermaatschappijen. ~--------eme-v- s =
Op een besluit tot vermindering van het geplaatste kapitaal met terughetaling
op aandelen is het in artikel 18.2 tot en met artikel 18.4 bepaalde van overeen-
komstige toepassing. - s s e oo e s

Artikel 8. Certificaten van aandelen, verpanding en vestiging van vruchtgebruik
op aandelen, vergaderrecht «—-r----sucmeommooroee e oo oo

8.1.
8.2.

8.3.

Aan certificaten van aandelen is geen vergaderrecht verbonden. -------~~~voe---
Op aandelen kan vruchtgebruik en pandrecht worden gevestigd. De aandeel-
houder heeft het stemrecht op de aandelen waarop vruchigebruik is gevestigd
respectievelijk op de verpande aandelen. In afwijking van het in de vorige zin
bepaalde kan het stemrecht toekomen aan een vruchtgebruiker op grond van
artikel 2:197 lid 3 vooriaatste volzin BW. —c--emmmmmmonm oo e e
De aandeelhouder die vanwege een vruchtgebruik geen stemrecht heeft en de
vruchtgebruiker die stemrecht heeft, hebben de rechten die door de wet zijn
toegekend aan de houders van certificaten van aandelen waaraan
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vergaderrecht is verbanden. Vruchtgebruikers die geen stemrecht hebben en
pandhouders hebben deze rechten nigt, - v---m--ormmmmmesmmmmnooomam oo o

Artikel 9. Aandeelhoudersregister -«-——-cemmmmmmmmmmmm oo oo

9.1.

9.2.

9.3.

9.4,

Het bestuur houdt een register waarin de namen en adressen van alle houders
van aandelen zijn opgenomen met vermelding van de datum waarop zij de
aandelen hebben verkregen, de datum van de erkenning of betekening en van
het op ieder aandeel gestorte bedrag en waarin tevens e-mailadressen kunnen
worden opgenomen. ----eeeamens st e o e 2 i
Daarin worden tevens opgenomen de namen en adressen van hen die een
recht van vruchtgebruik of pandrecht op aandelen hebben, met vermelding van
de datum waarop zij het recht hebben verkregen, de datum van erkenning of
betekening en met vermelding of en - voor zover van toepassing - welke aan
de aandelen verhonden rechten hen toekomen. -—----m--m-eeememmmmr e smnnnmnaoo oo
ledere aandeelhouder, vruchtgebruiker en pandhouder is verplicht er voor te
zorgen dat zijn gegevens als bedoeld in artikel 9.1 bij de vennootschap bekend
ziin_ ———— SO e 411 e 8 £ P e : —— S ——
Het register wordt regelmatig bijgehouden overeenkomstig de bepalingen van
de wet. ——-—-—ememmemnem o o = e S
Alle aantekeningen in en afschriften of uittreksels uit het aandeelhoudersregis-
ter zullen worden ondertekend door een bestuurder, -——--wemmmmocemenammnmnmannes

Artikel 10. Levering van aandelen —---v--m- o e

1G.1.

10.2.

Voor de uitgifte en levering van een aandeel of de levering of afstanddoening
van een beperkt recht daarop is vereist een daartoe bestemde ten overstaan
van een in Nederland gevestigde notaris verleden akte, waarbi de betrokkenen
partij zijn. ~-e--eeememaas e o e o
De levering van een aandeel of de levering of afstanddoening van een beperkt
recht daarop overeenkomstig het in artikel 10.1 bepaalde werkt mede van
rechtswege tegenover de vennootschap. ------- e = i i
Behoudens in het geval dat de vennootschap zelf bij de rechtshandeling partij
is, kunnen de aan het aandeel verbonden rechten eerst worden uitgeoefend
nadat zij de rechtshandeling heeft erkend of de akte aan haar is betexend over-
eenkomstig het daaromtrent bepaalde in de wet. - g e

Artikel 11. Geen blokkeringsregeling -----—--mmrmvemsme s e o s oo

11.1.

Ten aanzien van de overdraagbaarheid van de aandelen in het kapitaal van de
vennootschap geldt geen beperking als bedoeld in artikel 2:195 lid 1 BW. -----

ArtiKel 12, BOSHUUE oo e o o o s i e s o ot o o s

12.1.

De vennootschap heeft een bestuur, bestaande uit een of meer bestuurders A
en een of meer bestuurders B. Slechts ingezetenen van Nedetland kunnen
worden benoemd tot bestuurder B. Het aantal bestuurders wordt door de alge-
mene vergadering vastgesteld, met dien verstande dat het aantal bestuurders
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12.2.
12.3.

12.4.

12.5.

12.6.

B ten minste gelijk zal zijn aan het aantal bestuurders A, »--v-r-mnmmmomormsmmemenes
Bestuurders worden benoemd door de algemene vergadering. ------w=n--m-ms-es
Bestuurders kunnen te allen tijde door de algemene vergadering worden ge-
schorst of ontsiagen, —=-----se-mmmmemmm e oo oo oo oo
Een scharsing kan, ook na één of meermalen verlengd te zijn, in totaal niet
langer duren dan drie maanden. ----------- o i -
De bezoidiging en verdere arbeidsvoorwaarden worden, voor iedere bestuur-
der afzonderlijk, bepaald door de algemene vergadering. ----n--sr=msmmsmmmmommens
Het bestuur dient zich te gedragen naar de aanwijzingen van de algemene
vergadering, een en ander met inachtneming van het bepaalde in de wet, -~

Artikel 13. Bestuursreglement e s e

13.1.

13.2.
13.3.

Artikel 14, Besluitvorming bestuur

14.1.

14 2.

14.3.

14 .4.

14.5.

Het bestuur is bevoegd een reglement vast te stellen, waarin bestuursiaken
aan een of meer bestuurders worden toebedeeld en andere onderwerpen wor-
den geregeld, die naar het oordeel van het bestuur (nadere) regeling behoe-
ven. Een besluit tot vaststelling van een reglement wordt door het bestuur ge-
nomen na voorafgaande goedkeuring van de algemene vergadering, -----------
Het reglement mag niet met de wet of deze statuten in strijd zijn. -------e-rmmmmo
Het bestuur is bevoegd het reglement te wijzigen of op te heffen met inachtne-
ming van het bepaalde in de tweede zin van artikel 13.1. - <

Pt A T e . sk oy e AR R A P AR T e £ e AT R o W e T e b e A e

Bestuursvergaderingen worden gehouden in een plaats in Nederland als hij de
oproeping bepaald. Bestuursvergaderingen kunnen buiten Nederland worden
gehouden indien het belang van de vennootschap dat bepaaldelijk vordert en
geen van de bestuurders zich tegen deze plaats van vergaderen heeft verzel.
Een bestuurder die bij een voorgenomen bestuursbesluit een tegenstrijdig be-
Jang heeft dient dit onverwijld te melden aan het bestuur. ------ = e
Een bestuurder neemt niet deel aan de beraadslaging en besluitvorming indien
hij een tegenstrijdig belang heeft. Wanneer hierdoor geen hestuursbesluit kan
worden genomen, wordt het besluit genomen door de algemene vergadering,
tenzij de algemene vergadering één of meer personen aanwijst om het besluit
te nemen. Ook een of meer bestuurders met een tegenstrijdig belang kunnen
in laatsthedoeld geval door de algemene vergadering worden aangewezen, in
welk gevai de eerste volzin van dit lid niet geldt. ---mreommmssmmmmmmm o e
Het bestuur besluit bij volstrekte meerderheid van de uitgebrachte stemmen in
gen vergadering van het bestuur, waarin het aantal aanwezige of vertegen-
woordigde bestuurders B zonder tegenstrijdig belang ten minste gelijk is aan
het aantal aanwezige of vertegenwoordigde bestuurders A zonder tegenstrijdig
DEIANG. = mmm S a S
Met inachtneming van artikel 14.3, heeft iedere bestuurder A het recht op het
uitbrengen van evenveel stemmen als er bestuurders B zonder tegenstrijdig
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pelang aanwezig of vertegenwoordigd zijn en omgekeerd. --------m- s
14.6. Tenzij een bestuurder een tegenstrijdig belang heeft bij een voorgenomen be-
stuursbesluit, kan hij zich in de bestuursvergaderingen doen vertegenwoordi-
gen. Die vertegenwoordiging kan uitsluitend plaatsvinden door een medebe-
stuurder die geen tegenstrijdig belang heeft en dient te geschieden krachtens
een schriftelijke volmacht, Een bestuurder B kan uitsluitend worden vertegen-
waordigd door een medebestuurder B. -----eereoonmomomeooaos s
14.7. Het bestuur kan ook buiten vergadering besluiten indien alle bestuurders - met
vitzondering van de bestuurders die een tegenstrijdig belang hebben gemeld
overeenkomstig artikel 14.2 voor zover niet alle bestuurders een tegenstrijdig
belang hebben - zijn geraadpleegd en geen van hen zich tegen deze wijze van
besluitvorming heeft verzet. Op besiuiten buiten vergadering is het bepaalde
in artikel 14.2 tot en met 14.5 van toepassing. -------serrreammmsosmoswmmrmme s o m oo
14.8. Aan de voorafgaande goedkeuring van de algemene vergadering zijn onder-
worpen alle besluiten van het bestuur omtrent zodanige rechishandelingen als
door de algemene vergadering duidelijk omschreven en schriftelijk ter kennis
van het bestuur zijn gebracht. -----re--mevvmmmmcraemeie e -- et
Het ontbreken van de goedkeuring zoals bedoeld in dit lid tast de vertegen-
woordigingsbevoegdheid van het bestuur of de bestuurders niet aan. -----------
Artikel 15. Belet of ontstentenis -—-—--------memmmmmmm o oo e e
15.1. In geval van belet of ontstentenis van één of meer bestuurders berust het be-
stuur van de vennootschap bij de overblijvende bestuurders, met dien ver-
stande dat er altijd ten minste één bestuurder A dient te zijn en dat het aantal
bestuurders B altijd ten minste gelijk dient te zijn aan het aantal bestuurders A.
In geval van belet of ontstentenis van alle bestuurders A of van de enige be-
stuurder A wijst de algemene vergadering een tijdelijke bestuurder A aan. ----
(n geval van belet of ontstentenis van een zodanig aantal bestuurders B dat
het aantal bestuurders B lager is dan het aantal bestuurders A wijst de alge-
mene vergadering een of meer tijdelijke bestuurders B aan. -~-m---womamnmsomonon
Het bepaalde in deze statuten omtrent het bestuur en de hestuurders is, voor
zover mogelijk, van overeenkomstige toepassing op deze aangewezen tijde-
lijke bestuurders. - wcmmmeanes e e e m
Artikel 16. Vertegenwoordiging -~--------- e o e s o o e
16.1. De bevoegdheid tot vertegenwoordiging komt uitsiuitend toe aan: ~-------r-r----
- hetzij het DESIUUF; —----s-macsmm ot s e s
- hetzij een bestuurder A en een bestuurder B gezamenlijk handelend. ----
Artikel 17. Boekjaar, jaarrekening, bestuursverslag --------r-m-summmmennrmonsesssonmmoos
17.1. Het boekjaar van de vennootschap is gelifk aan het kalenderjaar, ------vemromee
17.2. Binnen vijf maanden na afloop van elk boekjaar, behoudens verlenging van
deze termijn door de algemene vergadering met ten hoogste viif maanden op
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17.3.

17 4.

17.5.

grond van bijzondere oamstandigheden, wordt doar het bestuur de jaarrekening
(bestaande uit de balans en de winst- en verliesrekening met {oelichting) op-
gemaakt. ------ et £ e
De jaarrekening wordt ondertekend door alle bestuurders, —--—---msemsrooornennes
Ontbreekt de ondertekening van &één of meer van hen dan wordt daarvan onder
opgaaf van reden melding gemaakt. ---essnrn-esoemmommemamman oo e
Voor zover wetelijk vereist, maak! het bestuur binnen voornoemde termijn een
bestUUrSVErsiag Op. ---s=smsemmm e o oo oot et S S nn
Indien en voor zover het dienaangaande in de wet bepaalde op de vennoot-
schap van toepassing is, zal door de algemene vergadering opdracht worden
verleend aan een deskundige of organisatie van deskundigen als bedoeld in
artikel 2:393 lid 1 BW teneinde de door het bestuur ontworpen jaarrekening en
- indien opgemaakt - het bestuursverslag te onderzoeken en daarover versiag
uit te brengen en een verklaring af te leggen. ------ e s o
De jaarrekening wordt vastgesteld door de algemene vergadering. Vaststelling
van de jaarrekening strekt niet tot decharge van een bestuurder. -------vm--v-eee
Indien alle aandeelhouders tevens bestuurder van de vennootschap zijn, geldt
ondertekening van de jaarrekening door alle bestuurders, in afwijking van het
bepaalde in artikel 2:210 lid 5 BW, niet tevens ais vaststelling van de jaarreke-
FUIIG. = e s o ST m
De vennootschap is verplicht 1ot openbaarmaking bij het handelsregister indien
en voor zover de wel dit vereist. «-—eemmmmemmem e o s e mmm oo

Artikel 18. Winstbhestemming, uitkeringen aan aandeelhouders - i

18.1.

18.2.

18.3.

De algemene vergadering is bevoegd tot bestemming van de winst die door de
vaststeiling van de jaarrekening is bepaald en tot vaststelling van vitkeringen,
voor zover het eigen vermogen van de vennootschap groter is dan de reserves
die krachtens de wet moeten worden aangehouden. ----eevmmmomommmcmnnacesanao-
Een besluit dat strekt tot uitkering heeft geen gevolgen zolang het hestuur geen
goedkeuring heeft verleend. Het bestuur weigert slechts de goedkeuring indien
zij weet of redelijkerwijs behoort te voorzien dat de vennooischap na de uitke-
ring niet zal kunnen blijven voorigaan met het betalen van haar opeisbare
SCHUIAEN, ~mommmmrm s m oo i e e o e s s o
indien de vennootschap na een uitkering niet kan voortgaan met het betalen
van haar opeisbare schulden, zijn de bestuurders die dat ten tijde van de Lit-
kering wisten of redelijkerwijs behoorden te voorzien jegens de vennootschap
hoofdelijk verbonden voor het tekort dat door de uitkering is ontstaan met de
wettelijke rente vanaf de dag van de uitkering. Niet verbonden is de bestuurder
die bewijst dat het niet aan hem te wijten is dat de vennootschap de uitkering
heeft gedaan en dat hij niet nalatig is geweest in het treffen van maatregeien
om de gevolgen daarvan af te wenden. =e--s-wsmmmmmommosoocesesmen oo
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18.4.

18.5.

18.6.

18.7.

Degene die de uitkering ontving terwijl hij wist of redelijkerwijs behoorde te
voorzien dat de vennootschap na uitkering niet zou kunnen voortgaan met het
betalen van haar opeisbare schulden is gehauden tot vergeeding van het tekort
dat door de uitkering is ontstaan, ieder voor ten hoogste het bedrag of de
waarde van de door hem ontvangen uitkering, met de wettelijke rente vanaf de
dag van de uitkering. Indien de bestuurders de vordering uit hoofde van de
eerste zin van artike! 18.3 hebben voldaan, geschiedt de in de vorige zin be-
doelde vergoeding aan de bestuurders, naar evenredigheid van het gedeelte
dat door ieder van de bestuurders is voldaan. Ten aanzien van een schuld uit
hoofde van de eerste zin van artikel 18.3 of de eerste zin van dit artikel is de
schuldenaar niet bevoegd tot verrekening. ------wwsrsromesmmmessssemnnooomn oo
Bij de berekening van iedere uitkering tellen de aandelen die de vennootschap
in haar kapitaal houdt, niet mee. -—------ o m e e o a2 :
Bij de berekening van het bedrag dat op ieder aandeel zal worden uitgekeerd,
kamt slechts het bedrag van de verplichte stortingen op het nominale bedrag
van de aandelen in aanmerking. Van de vorige zin kan met instemming van
alle aandeelhouders worden afgeweken. «-rmmmmsmsmmmnmocmermmcm oo o o
De vordering tot uitkering verjaart door een tijdsverioop van vijf jaren te reke-
nen vanaf de dag van betaalbaarstelling, —------—---ssrmmrmmasmmmmnoooour oo menomes

Artikel 18. Vergaderingen van aandeelhouders --------<-n-es s s

19.1.

19.2.

19.3.

19.4.

Tijdens ieder boekjaar wordt ten minste een algemene vergadering gehouden
of ten minste eenmaal op de wijze bedoeld in artikel 21.1 besloten. In deze
vergadering of dit besluit komt in elk geval aan de orde: ------r-om-eoomroooommeonoo
- de behandeling van het bestuursversiag, voor zover wettelijk vereist; ---—
- de vaststelling van de jaarrekening; ------------m-mmmmomoomesssossenee oo oo oo
. het verlenen van decharge aan de bestuurders voor het in het afgelopen

boekjaar gevoerde BeStUUT, ---rmw=--mrosmoramom s o o
. het verlenen van een opdracht aan een deskundige als bedoeld in artikel

2:393 BW, voor zover wettelijk vereist. ~roermmmomomrmm oo o
Een onderwerp, waarvan de behandeling per aangetekende brief is verzocht
door een of meer vergadergerechtigden die alleen of gezamenlijk ten minste
een honderdste gedeelte van het geplaatste kapitaal vertegenwoordigen, wordt
opgenomen in de oproeping of op dezelfde wijze aangekondigd: ---------v-evveve
a. indien de vennoctschap het verzoek niet later dan op de dertigste dag voor

die van de vergadering heeft ontvangen; n -----m-n----semmroososevmsomosoone
b. mits geen zwaarwichtig belang van de vennootschap zich daartegen ver-

ZEF cmemmm s g i i S e
De algemene vergadering wordt gehouden in de gemeente waar de vennoot-
schap haar zetel heeft, =-----mmememrom oo mmmc o oo sz
De pevoegdheid tot bijeenroeping van een algemene vergadering en tot
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19.5.

19.6.
19.7.

- 10 -

-~

N

agendering van de te behandelen onderwerpen komt toe aan het bestuur, ie-
dere bestuurder en iedere aandeethouder, < ermm-mmmmmmmmmemmremm oo m oo nm o s
Een of meer vergadergerechtigden die alleen of gezamenlifk ten minste een
honderdste gedeelte van het geplaatste kapitaal vertegenwoordigen, kunnen
aan het bestuur per aangetekende brief en onder nauwkeurige opgave van de
te behandelen onderwerpen het verzoek richten een algemene vergadering bij-
een te roepen. Het bestuur treft de nodige maatregelen opdat de algemene
vergadering binnen vier weken na het verzoek kan warden gehouden, tenzij
ean zwaarwichtig belang van de vennootschap zich daartegen verzel, -~
De oproeping van vergadergerechtigden voor een algemene vergadering ge-
schiedt door of namens degene die tot bijeenroeping van de vergadering heeft
hesloten (“oproeping"), niet later dan op de achtste dag v66r die van de ver-
GAUAGTINY: =--mm- s om ot s s o
a. door middel van oproepingsbrieven gericht aan de adressen van de ver-

gadergerechtigden zoals deze zijn vermeld in het aandeelhoudersregister;

IS ) BT —— : et e o T P e o e e e ke B v o e o e ——
b. indien de vergadergerschtigde hiermee instemt, door middel van een

langs elektronische weg toegezonden leesbaar en reproduceerbaar be-

richt, gericht aan het adres dat door de vergadergerechtigde voor dit dosl

aan de vennootschap bekend is gemaakt. --=-=-----emvemsmmmmmmenmm o e oo oo
De oproeping vermeldt plaats, dag en uur van de vergadering en de te behan-
delen ONUEIWEIPET. - mm oo mm oo oo oo o S
Wanneer één of meer aproepingen, overeenkomstig het hiervoor bepaalde ver-
zonden, hun bestemming niet bereiken, dan zal dit geen invioed uitoefenen op
de geldigheid van de algemene vergadering en de daarin te nemen besluiten.
De algemene vergadering voosziet zelf in haar leiding. ---------mnm-mmmmemmmrommenes
Van het verhandelde in een algemene vergadering worden notulen gehouden
tenzij een notarieel proces-verbaal wordt opgemaakt, -------mmmmmmoeommmeveooee
De notulen worden ingeschreven in een daartoe bestemd register en vastge-
steld en getekend door de voorzitter van de vergadering en de door deze bijj
de aanvang van de vergadering aangewezen secretaris van de vergadering. -
De notulen of het notarieel proces-verbaal strekken tot bewijs van het in de
vergadering DESIOENE, ~m--r-wevsommmrmmnma s s s n e e e

Artikel 20. Besluitvorming in vergadering —-------r-rrerreemrommm oo s e

20.1.

20.2.

ledere aandeelhouder is bevoegd, in persoan of bij schriftelijk gevolmachtigde,
de algemene vergadering bij te wonen en daarin het woord te voeren. De be-
stuurder(s) heeft (hebben) als zodanig in de algemene vergadering de gele-
gennheid om advies uit te brengen, «-------rwwr=rnossmnnsmnn s oo s
Om aan de stemmingen in de algemene vergadering te kunnen deelnemen,
moeten de aandeelhouders, respectievelijk hun veriegenwoordiger, de
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20.3.
20 4,

20.5.

20.6.

20.7.

20.8.
20.9.

20,10.

-1 -

presentielijst tekenen, onder vermelding van het aantal door ieder verlegen-
woordigde aandelen. «-wmmmr-eenr o e e T
Elk aandeel geeft recht op &én stem, -wewevemvmmmmmmmmmmo oo mm o s oo
Voor een aandeel dat toebehoort aan de vennootschap of aan een dochter-
maatschappij daarvan kan in de algemene vergadering geen stem worden uit-
gebracht; evenmin voor een aandeel waarvan een van hen de certificaten
houdt, ---«--summn-- e et e e 0 e e 5 e 0 e 77 e A 1 o 1 0 o e i aa e
Bij de vaststelling in hoeverre de aandeelhouders aanwezig of vertegenwoor-
digd zijn, of in hoeverre het aandelenkapitaal verschaft wordt of vertegenwoor-
digd is, wordt geen rekening gehouden met aandelen waarvan de wet bepaait
dat daarvoor geen stem kan worden uitgebracht. -----rmrmomoomanees s i
De besluiten in de algemene vergadering worden genomen met volstrekte
meerderheid van uitgebrachte stemmen. --------mmm-mmmmssemmumames oo e
Blanco stemmen gelden als niet uitgebracht. --—------=scvermmsmmmmmmoan oo
Stemming in de algemene vergadering geschiedt mondeling, tenzij de voarzit-
ter van de vergadering anders bepaalt. -------evmnanaen 2 i e e
Bij staking van stemmen is het voorstel verworpen, --------=semmasmcoconeemns oo
In een algemene vergadering kunnen wettige besluiten worden genomen ook
al zijn de voorschriften met betrekking tot het oproepen en houden van verga-
deringen niet in acht genomen mits. -«--—esvmrmommoommmemmmn e oe oo s
a. alle vergadergerechtigden ermee hebben ingestemd dat de besluitvor-

ming plaatsvindt; n «--mmeasmmmesmmm e oo s s o
b, de bestuurders voorafgaand aan de besiuitvorming in de gelegenheid zijn

gesteld om advies uit te brengen. ~----- i e
Het hestuur van de vennootschap houdt van de genomen besluiten aanteke-
ning. De aantekeningen liggen ten kantore van de vennootschap ter inzage van
de aandeelhouders. Aan ieder van dezen wordt desgevraagd afschrift of uit-
treksel van deze aantekeningen verstrekt tegen ten hoogste de kostprijs. -----

Artikel 21. Besluitvorming buiten vergadering -—---—------svemvmmmmms s mmm oo

211,

Besluitvorming door aandeelhouders kan op andere wijze dan in een vergade-
ring van aandeelhouders plaatsvinden mits alle vergadergerechtigden schrifte-
liik met deze wijze van beslultvorming hebben ingestemd. Het bepaalde in ar-
tikel 20.6 eerste volzin, en artikel 20.8 is van overeenkomstige toepassing. De
stemmen worden schriftelijk uitgebracht, Aan het vereiste van schriftelijkheid
van de stemmen wordt tevens voldaan indien het besluit onder vermelding van
de wijze waarop ieder van de aandeelhouders heeft gestemd schriftelijk is vast-
gelegd. De bestuurders worden voorafgaand aan de besluitvorming in de ge-
legenheid gesteld om advies uit {e brengen. «---------m-esmemmoommmomesonsmos e oo

Artikel 22. Fusie, splitsing, statutenwijziging, onthinding -----------rmemeomomomommsonne

221,

Onverminderd het bepaalde in artikel 2:331 lid 1 BW en artikel 2:334ff lid 1 BW,
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22.2.

22.3.

224
22.5.

22.6.

kan de algemene vergadering besluiten tot fusie, splitsing, alsmede tot wijzi-
ging van de statuten en tot ontbinding van de vennootschap. -------- e
Degenen, die een oproeping tot een algemene vergadering nebben gedaan,
waarin een voorstel tot het nemen van een besiuit tot statutenwijziging aan de
orde zal worden gesteld, moeten tegelijkertijd met de oproeping een afschrift
van het voorstel, waarin de voorgedragen wijziging woordelijk is opgenamen,
tan kantore van de vennootschap neerleggen ter inzage van aandeeihouders
tot de afloop van de vergadering. «--s-v=-----awonaz-- e S s
De aandeelhouders moeten in de gelegenheid worden gesteld van de dag van
de nederlegging tot die van de algemene vergadering een afschrift van het
voorstel, zoals in de vorige zin bedoeld, te verkrijgen. —------rmmcemmammmomnm s
Deze afschriften worden kosteloos verstrekt. ----r--m---mmoroemrnon s oo oo oo
ingeval tot onthinding van de vennootschap is besloten, geschiedt de vereffe-
ning door het bestuur of door een of meer andere door de algemene vergade-
ring aan te wijzen personen, tenzij de rechter een andere vereffenaar of andere
vereffenaars benoemt, — e e oo
Bij het besuit tot ontbinding zal tevens de betoning worden bepaald door de
vereffenaar of de vereffenaars gezamenlijk te genieten. o
Tijdens de vereffening blijven de statuten zoveel mogelijk van kracht. ---—----—
Het overschai na vereffening wordt aan aandeelhouders en andere rechtheb-
benden in verhouding tot ieders recht uitgekeerd. ---s--~- it
Na afloop van de vereffening zullen de boeken en bescheiden van de ontbon-
den vennootschap gedurende zeven jaren blijven berusten onder de persoon,
daartoe door de algemene vergadering te benoemen. ------- e

SLOTVERKLARINGEN --eennmmnmnns e = - mm e s
Ten slotte verklaart de comparant. ------ e o s

onmiddellijk voorafgaand aan het passeren van deze akle van statutenwijzi-
ging, bedroeg het geplaatste en volgestorte kapitaal van de vennootschap hon-
derdtweeénvijftig eurc en tachtig cent (€ 152,80}, verdeeld in: ----~---- e
a. dertienduizend zevenhonderdtweeénvijitig (13.752) kiasse A gewone aan-

delen op naam, genummerd A1 tot en met A13.752, ieder klasse A ge-

woon aandee! nominaal groot een eurocent (€ 6,01); en ----- o e
b. eenduizend viffhonderdachtentwintig (1.528) (stemrechtioze) klasse B ge-

wone aandelen op naam, genummerd B1 tot en met B1.528, ieder (stem-

rechtloos) klasse B gewoon aandeel nominaal groot een eurocent (€ 0,01)
(gezamenlijk de "Originele Aandelen”); ~-vwemvomrormsmmmmmmmomc s e
dat ingevolge deze akte van statutenwijziging, de Originele Aandelen worden
omgezet in gewone aandelen, ieder aandeel nominaal groot een eurocent
(€ 0,01), als gevolg waarvan het totaal geplaatste en volgestorte kapitaal van
de vennootschap honderdiweeénvijftig euro en tachtig cent (€ 152,80)
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- 13-

bedraagt, verdeeld in vijftienduizend tweehonderdtachtig (15.280) gewone

aandelen, genummerd 1 tot en met 156.280, ----- e e
SLOT - T e R L
De bij deze akte betrokken comparant is mij, notaris, bekend. ---~---n-m---nem e
WAARVAN AKTE ----cvmmmmmmmm s s s s s i
wordt verleden te Amsterdam op de datum als in het hoofd van deze akte is vermeld.
Na zakelijke opgave van de inhoud van deze akte en het geven van een toelichling
daarop aan de comparant, heeft deze verklaard van de inhoud van deze akte te heb-
ben kennisgenomen en met beperkte vooriezing in te stemmen. --—--vmormroromom e oe- :
Na beperkte voorlezing overeenkomstig de wet is deze akte door de comparant en
door mij, notaris, ondertekend --~--evemeoass i e e e
(Valgt ondertekening.) ---—en--mmonmmmmmmeen st 2o e o

. VOOR AF@QHRIFT:

-
e .
- B
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THE UNDERSIGNED:

Professor Paul Pister de Vries, a civil-law notary In Amsterdam, declares that the
attached document is an informal English transiation of the deed of amendment of the
Articles of Association of Echidna Investment B.V., registered in Amsterdam,
executed on 13 January 2022.

In this translation an attempt has been made {o be as literal as possible without
jeopardizing the overall continuity. Inevitably differences may occur in translation, and

7

if so the Dutch text shall be legally binding. e e

Signed in Amsterdam
on 13 January 2022
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AMENDMENT OF THE ARTICLES OF ASSOCIATION

On the thirteenth day of January

two thousand and twenty-two, appearing before me,

Professor Paul Pieter de Vries, a civil-law notary in Amsterdam, is:

MNoah Simeon Nathanie! Graves, born on the tenth day of March nineteen hundred and

ninety-three in Amsterdam, employed by Houthoff, Amsterdam with its place of

business at Gustav Mahlerplein 50, 1082 MA Amsterdam.

RECITALS

The person who appears before me, hereby declares:

A. Latest amendment to the articles of association
The latest amendment to the articles of association of Echidna Investment
B.V., a private company with limited liability (besfoten vennootschap met
beperkte aansprakelijkheid) under the laws of the Netherlands, with its
corporate seat in Amsterdam, the Netherlands, its place of business at
Herikerbergweg 238, Luna ArenA, 1101 CM Amsterdam, the Netherlands and
registered with the Dutch Gommercial Register under number 71212078 has
peen executed on the second day of January two thousand and nineteen before
M.J.C. Arends, a civil-law notary in Amsterdam, the Netherlands.

B. Resolution to amend the articles of association
The general meeting of the aforementioned company has resolved {o amend
the arlicles of association and to adopt new articles of association in
substitution therefore.

C. Authorization
Furthermore it was resolved to authorize the person appearing to sign the deed
of amendment of the articles of association.

D. Shareholders' resolution
Evidence of said resclutions is by means of a shareholders’ resolution of the
company to be annexed to this deed.

ANMENDMENT OF THE ARTICLES OF ASSOCIATION

In order to carry out said resolutions the person appearing declares to amend the

articles of association as follows:

ARTICLES OF ASSOCIATION

Article 1. Definitions

1.1.  In these articles of association:
- body (orgaan) is a term that applies to the management board or the

general meeting;

- conflict of interest (legenstrijdig belang) means a direct or indirect
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personal interest that conflicts with the interest of the company and its
business;

DCC means the Dutch Civil Code;

in writing and written (schriftefijk) means a readable and reproducible
message sent by way of letter, fax, e-mail or any other means of electronic
communication, unless otherwise stated in Dutch law or these articles of
association;

management board (besfuur) is the body consisting of the managing
director(s);

managing director (bestuurder) is a managing director as referred to in
Dutch law, including both managing director(s) A and managing director(s)
B, unless specifically stated otherwise;

meeting right (vergaderrechly means the right to, either in person of
through a holder of a written power of attorney, attend a general meeting
and to address such general meeting;

person{s} with meeting rights (vergadergerechtigde(n)) are the
shareholders (with or without voting rights) as well as the holders of a right
of usufruct with voting rights.

Article 2. Name and seat
2.1.  The name of the company shall be:
Echidna Investment B.V.
2.2.  The company shall have its seat in Amsterdam, the Netherlands.
Article 3. Objects
3.1. The objects of the company shall be:

to incorporate, to participate in and to finance companies or businesses,
to collaborate with, to operate and to manage the affairs of and to provide
advice and other services to companies and other businesses;

te lend and to borrow funds;

to provide collateral for the debts and other cbligations of the company, of
other companies and businesses that are affiliated with the company in a
group and of third parties;

ta provide guarantees, to grant sureties and to jointly and severally bind
the company or its assets for debts and other obligations of itself, of
companies and businesses that are affiliated with it in a group and of third
parties;

to acquire, to operate and to dispose of property, including registered
property,; and

to acquire, to operate and to dispose of industrial and inteliectual property
rights,

as well as to carry out all which is incidental or conducive to the above, in the
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broadest sense.

Article 4, Shares

4.1.

4.2

4.3.

The capital of the company consists of shares, each having a nominal value of
one eurocent (€0.01).

The shares shall be registered and shall be numbered consecutively, starting
at 1.

No share certificates shall be issued by the company.

Article 5. Issue

5.1,

a.2.

5.3.

5.4.

9.5.

Shares shall be issued pursuant to a resolution adopted by the general
meeting. The resclution shall set out the price and other terms and conditions
of issue. Subject to article 2:191 paragraph 1 DCC, second sentence, the
nomina! value of each share must be paid up upon subscription.

The general meeting may delegate its powers as described in the preceding
paragraph to anather body, and may revoke this delegation,

Subject to the provisions of Dutch law, every shareholder shall have a pre-
emptive right to any issue of shares on a basis pro rata to the aggregate
number of shares held by the shareholder.

A pre-emptive right is non-transferable.

For any single share issue the pre-emptive right may be limited or precluded
by a resolution adopted by the general meeting. If the general meeting has
delegated ils powers referred to in article 5.1 to another body pursuant to article
5.2, the power referred to in the preceding sentence is also vested in that other
body for the same period.

The provisions in the preceding paragraphs of this article shall apply mutatis
mutandis to the granting of a right to subscribe to shares,

The management board is authorised to enter into the transactions as referred
to in article 2:204 paragraph 1 DCC.

Article 6. Own shares

6.1,
6.2.

6.3.

6.4.

On an issue of shares the company is not able to subscribe to its own shares.

The management board resalves on the acquisition of shares in the capital of

the company. The acquisition by the company of shares in its own capital when

those shares have not baen fully paid up shall be null and void.

The company may not acquire its own fully paid-up shares, unless such is done

at no consideration, if:

a. the company's shareholders equity capital fess the acquisition price is less
than the reserves that should be maintained under Dutch law; or

b. the management board either knows or should reasonably foresee that
the company upon acquisition will not be able to continue paying its debts
when they become due.

If the company is unable to continue to pay its short-term debts after an
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6.5.

6.6,

6.7.

acquisition the managing directors who at the time of the acquisition knew or
should have reasonably foreseen this, are jointly and severally liable to the
company to compensate the shortfall caused by the acquisition plus statutory
interest from the day of the acquisition. The remaining provisions of article
2:207 paragraph 3 DCC are applicable to such situation.

The transferor of the shares who knew or should have reasonably foreseen
that after the acquisition the company would be unable to continue to pay its
short-term debts, is jointly and severaliy liable to the company to compensate
the shortfall caused by the acquisition up to a maximum of the acquisition price
of the shares transferred by him, plus statutory interest from the day of the
acquisition. If the managing directors have paid the claim under the first
sentence of this paragraph, the payment referred to in the preceding sentence
is to be paid to the managing directors, in proportion to the part that each of
the managing directors has paid. The managing directors and the transferor
shall not be entitied to set off their debt under this article.

The preceding paragraphs do not apply to the company's own shares acquired
under universal title (algemene titel}.

ln article 6.2 up to and including 6.5, 'shares' include depositary receipts for
shares.

After the acquisition of its own shares at least one share with voting rights shall
be held by and on behalf of someone other than the company or one of its
subsidiaries.

Article 7. Reduction of capital

7.1

7.2,

7.3.

7.4.

The general meeting may resolve to reduce the issued capital by cancelling
shares or by amending the articles of association to reduce the nominal amount
of the shares. Such resolution should not lead to repayment at the expense of
reserves which should be maintained in accordance with Dutch {aw.

Dutch iaw applies to a resolution to reduce the issued capital and its
implementation.

After the cancellation of shares at least one share with voting rights should be
heid by and on behalf of someone other than the company or one of its
subsidiaries.

Article 18.2 up to and including article 18.4 shall apply mufatis mutandis to a
resolution to reduce the issued capital with repayment on shares.

Article 8. Depositary receipts for shares, pledging of shares and establishment
of a right of usufruct over shares, meeting rights

8.1.
8.2.

Meeting rights are not attached to depositary receipts for shares.

A right of usufruct or a right of pledge may be granted over shares. Voting rights
shall be vested neither in a holder of a right of usufruct nor in a holder of a right
of pledge of shares. Notwithstanding the preceding sentence voting rights may
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8.3.

be vested in a holder of a right of usufruct pursuant to the next-to-iast sentence
of article 2:197 paragraph 3 DCC.

Shareholders without voting rights as a result of a right of usufruct as well as
holders of a right of usufruct with voting rights have the rights conferred by
Dutch law on holders of depositary receipts for shares with meeting rights,
Holders of a right of usufruct without voting rights and holders of a right of
pledge of shares do not have these rights.

Article 9. Register of shareholders

9.1.

9.2.

9.3.
9.4.

The management board shall keep a register recording the names and
addresses of all shareholders, the date on which they acquired the shares, the
date of acknowledgement by or service upon the company and the amount paid
up on each share. In addition email addresses may be recorded in the register.
The names and addresses of those who have a right of usufruct or a right of
piedge in respect of shares shall also be recorded, stating the date on which
they acquired the right, the date of acknowledgement by or service upon the
company, if and - to the extent applicable - which rights attached to the shares
are vested in them.

Every shareholder, holder of a right of usufruct and holder of a right of pledge
is obliged to ensure that the company is notified of his information referred to
in paragraph 9.1.

The register shall be reguiarly updated in accordance with Dutch law.

All entries in, copies of, or extracts from the register of sharehoiders shall be
authenticated by a managing director.

Article 10. Transfer of shares

10.1.

10.2.

The issue and transfer of a share, or the transfer or waiver of a limited right to
a share, require a deed which has been executed before a civil-law notary
practising in the Netherlands and to which al} persons involved are a party.

The transfer of a share, or the transfer or waiver of a limited right to a share, in
accordance with the provisions of article 10.1 shall also, by operation of Dutch
law, be legally binding on the company. Except in the event that the company
itself is a party to the legal transaction, the rights accruing to the share may not
be exercised unlil the company has either acknowledged this legal transaction
or has been served with the deed of transfer in accordarice with Dutch law.

Article 11. No restriction on the transfer of shares

11.1.

No restriction as referred to in article 2:195 paragraph 1 DCC is applicable on
the transfer of shares in the capital of the company.

Article 12. Management board

12.1.

The company shall have a management board, consisting of one or more
managing directors A and one or more managing directors B, Only Dutch
residents may be appointed as managing director B. The number of managing
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12.2.
12.3.

12.4.

12.5.

12.6.

directors shall be {ald down by the general meeting, provided that the number
of managing directors B shall be at least equal to the number of managing
directors A.

Managing directors shall be appointed by the general meeting.

Managing directors may be suspended or dismissed by the general meeting at
any time.

The total period of a suspension, including any extensions, may fast no longer
than three months.

The remuneration and other terms and conditions for the appointment of each
individual managing director shall be determined by the general meeting.

The management board shall act in accordance with the instructions given by
the general meeting, taking into account the relevant provisions of Dutch law.

Article 13. Board rules and regulations

13.1.

13.2.

13.3.

The management hoard may adopt board rules and regulations, allocating
duties to one or more managing directors and regulating any such subjects as
the management board deems necessary or appropriate. A resolution to adopt
regulations shall be taken by the management board after obtaining the prior
approval of the general meeting.

The regulations shall not be inconsistent with Dutch law or these articles of
association.

The management board may alter or cancel the regulations, taking into account
the provisions of the second sentence of article 13.1.

Article 14. Adoption of resolutions by the management board

14.1.

14.2.

14.3.

14 .4

Board meetings shall be held in the Netherlands at a place to be mentioned in
the convening notice of the meeting. Board meetings may be held outside of
the Netherlands if the interests of the company so specifically dictate and nane
of the managing directors have raised an objection to the meeting place.

A managing director that has a conflict of interest with respect to a proposed
managemenl board resolution shall immediately report this to the management
board.

A managing director shall not participate in the deliberation and decision-
making process if he has a conflict of interest. In the event that, as a
consequence of the preceding sentence, a resolution cannot be adopted, the
resolution will be adopted by the general meeting, unless the general meeting
appoints one or more persons to adopt the resolution. In the latter case, also
one or more managing directors having a conflict of interest can be appointed
for this purpose by the general meeting, in which case the first sentence of this
paragraph shalil not apply.

The management board shall adopt resolutions by a majority of the votes cast
in a meeting of the management board, in which the number of managing
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14.5.

14 6.

14.7.

14 .8.

directars B without a conflict of interest present or represented is at least equal
to the number of managing directors A without a conflict of interest present or
represented.

With due consideration of article 14.3, each managing director A shall be
entitied to cast a number of votes equal to the number of managing directors B
without a conflict of interest present or represented and vice versa.

Unless a managing director has a conflict of interest with regard to a proposed
resolution, he can be represented in meetings of the management board. Such
representation can only be made by another managing director who does not
have a conflict of interest and pursuant to a written power of attorney. A
managing director B can only be represented by another managing director B,
The management board may alsa adopt resolutions without convening a
meeting, provided that all managing directars - with the exception of the
managing directors that have reported a conflict of interest pursuant to article
14.2, unless all managing directors have a conflict of interest - have been
consulted and none of them have raised an objection to adopt resolutions in
this manner. To resolutions outside of a meeting article 14.2 up to and including
14.5 shall apply.

Subject to the prior approval of the general meeting shall be all management
board resolutions concerning such legal acts as determined and clearly defined
by the general meeting and brought to the attention of the management board
in writing.

The absence of the approval as defined in this paragraph shall not affect the
powers of the management board or of the managing directors to represent the
company.

Article 15. Unavailability or inability to act of a fnanaging director

15.1.

If a managing director is unavailable or unable to act, then the management of
the company shall be vested in the remaining managing director or managing
directors, provided that there is at least one managing director A and the
number of managing directors B is at least equal to the number of managing
directors A.

If no managing director A is available and able to act, the general meeting shall
designate a temporary managing director A. If fewer managing directors B are
available and able to act than there are managing directors A, the general
meeting shall designate one or more temporary managing directors B.

The provisions in these articles of association regarding the management
poard and the managing directors shall, to the extent possible, apply mutatis
mutandis to such temporary managing directors.

Article 16. Representation of the company

16.1.

The authority to represent the company shall vest exclusively in:
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- the management board; or
- amanaging director A and a managing director B acting jointly.

Article 17. Financial year, annual accounts and management report

17.1.
17.2.

17.3.

17 4.

17.5.

The company's financial year shall be concurrent with the calendar year.

The management board shall prepare the annual accounts, which shali consist
of the balance sheet and the profit and loss statement with explanatary notes,
The annual accounts shall be prepared within five months of the end of each
financial year, unless the general meeting grants an extension to a maximum
of five months in special circumstances. The annual accounts require the
signatures of all the managing directors. The absence of a signature, and the
reason for that, shall be expressly stated. As far as required by law, the
management board shall also prepare a management report within the above-
mentioned period.

if, and to the extent that, any relevant provision of Dutch law is applicable to
the company, the general meeting shall retain a registered accountant or a firm
of registered accountants, as defined in article 2:383 paragraph 1 DCC, to
examine the annual accounts and, if prepared, the management report
prepared by the management board, in order to write a report and to provide a
statement thereon.

The annual accounts shall be adopted by the general meeting. Adoption of the
annual accounts shall not serve to grant discharge to a managing director.

If each shareholder is also a managing director of the company, the signing of
the annual accounts by all managing directors does not, in deviation from
article 2:210 paragraph 5 DCC, serve as the adoption of the annual accounts,
(f, and to the extent that, it is required under Dutch law, the company is obliged
to make the annual accounts publicly available at the trade register.

Article 18. Appropriation of profits, distributions to shareholders

18.1.

18.2.

18.3.

The general meeting is authorized to appropriate the profits which have been
determined by adapting the annual accounts, and to determine distributions, to
the extent the equity of the company exceeds the reserves which must be
maintained under Duich law.

A resolution to make a distribution has no effect untii the management board
has granted approvat for such resolution. The management board shall refuse
this approval only if it knows or should reasonably foresee that the company
will be unable to continue to pay its short-term debts after the distribution.

If the company is unable to continue to pay its short-term debts after a
distribution, the managing directors who, at the time of the distribution knew or
should have reasonably foreseen this, are jointly and severally liable to the
company to compensate the shortfall caused by the distribution plus statutory
interest from the day of the distribution. A managing director is not liable if he

39



DocuSign Envelope ID: CF7C4C09-BF3A-477B-BA95-3B926E56E87 1

32020107873485532.3

18.4.

18.5.

18.6.

18.7.

proves that he cannot be blamed for the company making the distribution, and
that he was not negligent in taking measures to avoid its adverse effects.

The beneficiary of the distribution who knew or should have reasonably
foreseen that after the distribution the company would be unable to continue to
pay its short-term debts is jointly and severally liable to the company 1o
compensate the shorifall caused by the distribution, each beneficiary up to a
maximum amount or value of the distribution received by such beneficiary, plus
statutory interest from the day of the distribution. If the managing directors have
paid the claim referred to under the first sentence of article 18.3, the payment
referred fo in the preceding sentence is paid to the managing directors, in
proportion to the part that each of the managing directors has paid. In respect
of the debt referred to in the first sentence of article 18.3 or the first sentence
of this article, the debtor is not entitled to a set off.

in calculating each distribution, the shares held by the company in its own
capital shall be disregarded.

In calculating the amount that will be distributed on each share, only the amount
of the mandatary payment on the nominal amount of the shares is eligible.
Deviation from the preceding sentence is possible with the consent of all
shareholders.

The right to receive a distribution shall expire five years from the day on which
such a distribulion became payable.

Article 19, Shareholders meetings

19.1,

19.2.

During every financial year at least one general meeting shali be held or at

least once the general meeting shall resolve in the manner provided for in

article 21.1. In this meeting or resolution the following shall, in any case, be

brought up for consideration:

- the management report, as far as required by law,
the adoption of the annual accounts;

. the granting of discharge from liability to the managing directors for actions
in respect of their management during the preceding financial year; and

- if required by Dutch law, the instruction of an expert as referred to in article
2:393 DCC.

If persons with meeting rights represent, jointly or severally, at least one

percent (1%) of the issued capital, have asked by registered mail to add one

or more items to the agenda of a general meeting, such item(s) will be

incorparated in the notice convening the general meeting, provided that:

a. the company has received the request no later than on the thirtieth (30th)
day before the day of the general meeting; and

b. addressing the items at the meeting will not be contrary to the substantial
interests of the company.
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19.5.

19.6.
19.7.
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The general meeting shall be held in the municipality where the company has

its registered seat.

The authority to convene a general meeting and to determine the matters to be

considered shall vest in the management board, each managing director and

each shareholder.

One or more persons with meeting rights that represent, jointly or severaily, at

least one percent (1%) of the issued capital can request the management

board, by registered mail with a detailed statement of the topics to address, to

convene a general meeting. The management board shall take the necessary

measures to ensure that the general meeting can be held within four weeks of

the request, unless convening the meeting will be contrary to the substantial

interests of the company.

Natice of the convening of a general meeting shall be issued by or on behalf of

those who resolved to convene the meeting ("Notice"), which Notice is to be

dispatched to the persons with meeting rights no later than the eighth day

before the date of the meeting:

a. by means of written notices dispatched to the addresses of the persons
with meeting rights as recorded in the shareholder register; or

b. provided that the person with meeting rights consents thereto, by means
of a readable and reproducible notice which is sent electronically to the
address that has been made available for this purpose to the company by
the person with meeting rights.

The Notice shall set out the place, date and time of the meeting and the matters

to be considered.

The failure of one or more of the Notices dispatched in accordance with the

stipulations set out above to reach the destination shall not affect the validity

of the general meeting or the resolutions adopted thereby.

The general meeting shall appoint its own chair.

Minutes shail be taken of the matters dealt with in a general mesting unless a

notarial record of the proceedings is drawn up. The minutes shall be entered

into a register maintained for that purpose and require the adoption and

signature of the chair of the meeting and the secretary of the meeting, who

shall be appointed by the chair at the commencement of the meeting. The

minutes or the notarial record of the proceedings shall serve as evidence of the

resolutions adopted in the generai meeting.

Article 20. Adoption of resolutions in a meeting

20.1.

All shareholders, either in person or by means of a person holding a written
proxy, shall be entitled to attend a general meeting and to address that
meeting. The managing director or managing directors shall have, in this
capacity, the opportunity to provide advice in the general meeting.
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20.2.

20.3.
20.4.

20.5.

20.6.

20.7.

20.8.
20.9.

20.10,

-4 -

In order to be able to participate in the voting at the general meeting the

shareholders or their representatives must sign the atiendance book, recording

the number of shares represented by them.

Every share entitles its holder to cast one vote.

In & general meeting, neither votes may be cast for shares held by the company

or by any subsidiary thereof, nor may votes be cast for a share for which either

of them holds a depositary receipt for a share.

The sum of the shares for which no voting rights may be exercised according

to Dutch law shall be disregarded in determining the extent to which the

sharehalders are entitled to vote, are present ot represented, or to which extent

the share capital is provided or represented.

Resolutions passed in a general meeting shall be adopted by a majarity of the

votes cast. Blank votes shali be deemed not to have been cast.

The votes shall be cast orally at the general meeting, unless the chair of the

meeting decides otherwise.

[n case of a tie in the vote, the proposal shall be deemed to have been rejected.

In a general meeting valid resolutions can be adopted, even if the requirements

in respect of the convening and holding of meetings have not been complied

with, provided that:

a. all persons with meeting rights have declared to consent that adoption of
resolutions shall take place; and

B. the managing director(s) has (have) had the opportunity to provide advice
prior to the adoption of resolutions.

The management board shall keep a record of the adopted resolutions. This

record shall be made available at the company's office for inspection by the

shareholders. Each shareholder shall, upon request, be provided with a copy

of or extract from this record at no more than the actual costs.

Articte 21. Adoption of resolutions outside a meeting

21.1.

Shareholders may also adopt resolutions without convening a general meeting,
provided that all persons with meeting rights have deciared in writing ta be in
favour of this manner of adopting resolutions. The first sentence of article 20.6
and article 20.8 apply accordingly. Votes are cast in writing. The requirement
that these are cast in writing shall also be met if the resolution is recorded in
writing, specifying the manner in which each of the shareholders has voted.
The managing director(s) shall be given the opportunity to provide advice prior
to the adoption of resolutions.

Article 22, Merger, demerger, amendment to the articles of association,
dissolution

22.1.

Notwithstanding the provisions of article 2:331 paragraph 1 DCC and arlicle
2:334ff paragraph 1 DCC, the general mesting may resolve to merge the
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22 .4,

22.5.

22 .86,

- 12.

company, or to demerge the company, as well as to amend the articles of
association or to dissolve the company.

Those who convene a general meeting in which a proposal is made to adapt a
resolution to amend the articles of association must deposit a copy of the
proposal, stating the verbatim text of the proposed amendment, at the offices
of the company for inspection by the shareholders. The proposal must be
deposited at the same time as the notice of the meeting and kept there until
after the close of the meeting. The shareholders must be given the opportunity
to obtain a copy of the proposal described in the preceding sentence from the
day on which the convening notice for that meeting is dispatched until the day
of the general meeting. Such copies shall be provided free of charge.

in the event that a resolution to dissolve the company is adopted, the liquidation
shall be arranged by the management board or by ong or more persons
appointed by the general meeting, unless the court should appoint another
liguidator or other liquidators. If a resolution to liquidate the company is passed,
a resolution regarding the remuneration {o be paid to the liquidator, or the joint
liquidatars, must be passed at the same time.

The articles of association shall, as far as possible, remain effective during the
process of liquidation.

The liguidation surplus shall be distributed to shareholders and other parties
entifled thereto in proportion to their respective rights.

After the liguidation has been completed, the books and records of the
dissolved company shail remain in the custody of a person to be appointed for
that purpose by the general meeting for a period of seven years,

CONCLUDING STATEMENTS
Finally, the person appearing declares:

immediately prior to the execution of this deed of amendment of the articles of

association, the issued and paid-up capital of the company amounted to one

hundred and fifty-two euro and eighty cent (€152.80), divided into:

a. thirteen thousand seven hundred and fifty-two (13,752) registered class A
ordinary shares, numbered A1 up to and including A13,752, each
registered class A ordinary share with a nominal of one eurocent (€0.01);
and

b. one thousand five hundred and twenty-eight (1,528) registered (non-
voting) class B ordinary shares, numbered B1 up to and including B1,528,
each registered (non-voting) class B ordinary share with a nominal value
of one eurocent (€0.01),

{jointly the "Original Shares");

pursuant to this deed of amendment of the articles of association, the Original

Shares shall be converted into ordinary shares, each share with a nominal
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value of one eurocent (€0.01), amounting o a total issued and paid-up capital
of the company of hundred and fifty-twao euro and eighty cent (€152.80), divided
into fifteen thousand twe hundred and eighty (15,280) ordinary shares,
numbered 1 up fo and including 15,280.
CONCLUSION
The person appearing in connection with this deed is known to me, civil-law notary.
THIS DEED
is executed in Amsterdam on the date stated at the head of the deed.
The substance of this deed and an explanation of the deed have been communicated
to the person appearing, who has expressly taken note of its contents and has agreed
to its limited reading.
After a limited reading in accordance with the law, this deed was signed by the person
appearing and by me, civil-law notary.
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APPENDIX 3

ARTICLES OF ASSOCIATION FOR VALHALL BIDCO AS AFTER THE MERGER

VEDTEKTER
FOR
VALHALL BIDCO AS

(vedtatt ved ekstraordinzer generalforsamling den
13 januar 2022)

§ 1 Navn
Selskapets navn er Valhall BidCo AS.
§ 2 Formal

Selskapets formal er & investere i, eie og utvikle
andre seiskaper og alt som star i forbindeise med
detie.

§ 3 Aksjekapital

Selskapets aksjekapital er NOK 60.000 fordelt pa
30.000.000 aksjer hver pélydende NOK 0,002.

§ 4 Styre

Seiskapet skal ha et styre bestdende av inntil fire
(4) styremediemmer.

§ 5 Signatur

Hvert styremedlem skal alene ha rett tit 4 tegne
selskapets firma.

§ 6 Overdragelse av aksjer

Aksjeeierne har ikke forkjppsrett til aksjer som
overdras eller for gvrig skifter eier. Erverv av aksjer
er ikke betinget av samtykke fra styret.

UNQFFICIAL TRANSLATION. THE OFFICIAL LANGUAGE OF THESE
ARTICLES OF ASSOCIATION IS NORWEGIAN IN THE EVENT GF ANY
DISCREPANCIES BETWEEN THE NORWEGIAN AND ENGLISH TEXT,
THE NQRWEGIAN TEXT SHALL PREVAIL }

ARTICLES OF ASSOCIATION
FOR
VALHALL BIDCO AS

(resolved at an extraordinary general meeting
13 January 2022)

Article 1 - Company Name
The company’s name is Valhall BidCo AS.
Article 2 — Object

The objective of the company is to invest in, own
and develop other companies and anything in
connection thereto.

Article 3 — Share Capital

The Company’s share capital is NOK 60,000
divided into 30,000,000 shares each with a nominal
value of NOK 0.002.

Article 4 — Board of directors

The company shall have a board of directors
comprised of up to four (4} members.

Article § Signatory rights

Each board member shall have the right to sign for
the company individually.

Article 8 Transfer of shares

The shareholders do not have right of first refusal
to acquire shares that are transferred, or ctherwise
change owner. Transfer of shares is not subject to
a board approval.
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APPENDIX 4
ANNUAL ACCOUNTS FOR 2021 FOR VALHALL BIDCO AS
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Resultatregnskap for 2021

Valhall Bidco AS
(NOK)

Driftsinntekier

Sum driftsinntekter

Varekostnader
Lannskostnader

Avskrivhning pa varige driftsm. og imm. eiendeler
Annen driftskostnad

Sum driftskostnader
Driftsresuitat

Annen finansinntelkd
Annen finanskostnad

Netto finans
Ordinaert resuitat for skattekostnad

Skattekostnad pa ordinaert resuitat

Ordinaert resultat

Arsresultat

Minoritetens andel av resuliatet

Maijoritetens andel av resultatet

Overfaringer
Qverfort tilffra annen egenkapital

Sum

Note 2021

(1.9.2021-31.12.2021)

2020

0 0

0 0

0 O

0 6

0 ¢

-30 000 0

-30 000 0

-30 000 0

O O

0 G

-30 000 0
2 6 600
-23 400

-23 400 0
-23 400
-23 400
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Balanse pr. 31. desember 2021
Vathall Bidco AS
{NOK)

Note
EIENDELER

Anleggsmidier

Immaterielie eiendeler
Utsatt skattefordel 2

Sum finansielle anleggsmidier

Varige driftsmidler
Vogher
Maskiner og inventar

Sum varige driftsmidler

Finansielle andegygsmidier
investering i datierseiskap
investering i tiknyttet seiskap

investering i aksjer og andeler
Andre langsiktige fordringer

Sum finansielle anleggsmidler

Sum anleggsmidier

Omlopsmidier
Varebeholdning

Fordringer
Kundefardringer
Andre fordringer

Sum fordringer
Bankinnskudd, kentanter og lignende 4

Sum omlapsmidler

Sum eiendeler

31.12.2021
(1.9.2021-31.12.2021)

8 600

31.12.2020

6 600

L [ s TR e T e T

6 600

6 600
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Balanse pr. 31. desember 2021
Valhall Bidco AS

{NOK)
Note 3122021 31.12.2020
EGENKAPITAL OG GJELD
Egenkapital
Innskutt egenkapital
Aksjekanpitai 1.4 30 000
Overkurs 1.4
Sum innskutt egenkapital 30 000 0
Opptjent egenkapital
Annen egenkapital 3 -23 400
Sum opptjent egenkapital -23 400 0
Minoritatsinteresse ¢ 0
Sum egenkapital 6 600 0
Gjeld
Avsetning for forpliktelser
Pensionsforpliktelser : c 0
Sum avsetning for forpliktelser 0 0
Annen langsiktig gield
Utsait skatt G 0
L angsikiig konserngjeld G 0
Gjeld 4l kreditiinstitusioner G 0
Annen langsiktig gjeid C 0
Surn annen langsiktig gjeid 0 0
Sum langsiktig gjeld ] 0
Kortsiktig gjeld
Leverandorgield ¢ 0
Betalbar skatt ¢ 0
Skyldige offenilige avgifter o 0
Kortsiktig konserngietd 0 0
Annen kortsiktig gjeld ¢ 0
Sum kortsiktig gjeld 4] 0
Sum gjeld a 0
Sum egenkapital ag gjeld 6 600 0
Stavanger, 08.jun 2022 .
=~ DocuBignog by: Doculigned by:
Maria MUMM | Pve—ailles DT
e NS PR AR T R AGUFE T TVELEEY
Maria Munina Pierre-Gilles Diat
Styreteriosusigned by: boged-smmigned by:
Patvice YEANDET] (i, BRULUIER
e DL ST O g Y
Patrick .irs.'.'smte:lJ Chrfsio&??gtfé{:?g?mw '

Styreleder board member
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ValhzaH Bidco AS
Noter il regnskapet 26214

Arsregnskapet er satt app i samsavar med regnskapsioven og god regnskapsskikk for sma foretak.

Inntektsfaring

Inntekter bokfares etter hvert som de er cppijent.

Klassifisering og vurdering av balanseposter

Eiendeler bestemnt il varig eie eller bruk er kiassifisert som anleggsmidler. Fordringer klassifiseres som omiapsmidier hvis de skai tilbakebetales
i lgpel av etl ar etter utbelalingstidspunkiet. For gieid er analoge kriterier fagt t# grunn.

Omiepsmidler vurderss 1 laveste av anskaffeiseskost og virkelig verdi. Kortsiktig gleld balansefpres til neminelt belep pa etableringstidspunktet.

Arleggsmidler vurderes t# anskaffelseskost. Varige driftsmidler som forringes | verdi avskrives linezrt over forventet gkonomisk levetid.
Anleggsmidlene nedskrives il virkelig verd! ved verdifall som kke forvenies a vaere forbigdende, Langsiktig gjeld, med unntak av andre
avsetninger, balanseferes ti nomineit belep pa etableringstidspunktet.

Fordringer

Kundefordringer ag andre fordringer er oppfart | baiansen til palydende etter fradrag for avsetning for farventet tap. Avsetning tif tap giores pa
grunnilag av individuelle vurderinger av de enkelte fordringene, | tillegg gj#res det for avrige kundefordringer en uspesifisert avsetning for & dekke
antatt tap.

Pensjoner

Selskapet har ingen ansatte og har detfor heller ingen pensionsordning.

Skat

Skattekostnad i resultatregnsiapet omfatter bade periodens betalbare skatt og endring i utsatt skatt. Utsait skail er beregnet med 22 % pé
grunnlag av de midlertidige forskjeller som eksisierer mellom regnskapsmessige og skattemessige verdier, samt eventuel! ligningsmessig
underskudd til fremfaring ved utgangen av regnskapséret. Skatteskende og skatiereduserende forskjeller sam reverseres eller kan reversere |
samme periode er utlignet, Utsatt skatt og skatteforde! som kan balanseferes er oppfert nstto i balansen.

Note 1 Egenkapits)
Annen Innskutt Annen
Aksjekapital Overkursfond egenkapital egenkapital Sum
Egenkapital 11.04.2021 - - - - -
Stiftelse {01.08,2021) 3¢ ooe - - . 30 D00
Arets resuitat - - - {23 400) (23 400)
Egenkapital 31.12 2021 3 606 - - -23 400 6 600
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Arets skattekostnad fordeler seg pa:

Endring i utsatt skatt

Skatt pa avgitt/motiatt konsernbidrag
Betalbar skatt pa arets resulat

Sum skattekostnad

Beregning av arets skattegrunnlag:
Ordinaert resuitat far skattekestnad
Permanente forskjeller

Avgitiimottatt konsernbidrag

Endring { midlertidige forskjzller
Arets skattegrunniag

2021

(6 6OO)

_ |6 600)

{3C 000)

30 000

Oversikt over midlertidige forskjeller:

Anieggsmidler

Pensjoner

Avseathing etter god regnskapsskiki -
Fremfarbart undsrskudd {30 000)
Sum {30 000)

Utsalt skatt {6 600)

Forkiaring tit hvorfor drets skatfekostnad eventuelt ikke utgjer 22 % av resultat far skatt: 2029

22 % skatt av ordinaert resuitat fer skatt {6 60D}
Permanente forskjeller (22 %) -
Sum {6 600)

Nominell skattesats *} 220%
*} Skaltekostnad # forhald 4l resultat fer skait

Basert p# anaiyse av selskapets forventede utvikling er utsatt skatiefordel balansefort ved arets utgang.

Note 3 2 Aksjekapital og aksjonsrinformasjo
Aksjekapitalen bestar av: Antall Parikurs Bokfort

30 GGG 000 G,00 30 620
Oversikt over aksjon=rer per 31.12.21 Aksier Eierandel Stemmeandel
Vathall Topeo AS 30 000 060 100,00 % 100 %
Sum 30 000 000 100,00 % 100 %

ninskostnad

Selskapet har ingen ansalte og det har saledes heller ikke palgpt isnnskastnader i regnskapsarat.
Seiskapet er feigelig helier ikke pliktig th 4 ha tienesiepensjon etier jov om obligaterisk tienestepension.
Det er ikke gitt lan/sikkerhetsstiilelser til noen medlemmer av styret eller andre naersidende parer.

Det er ikke utbetalt styrehonorar i regnskapsperioden.

Seiskapet har valgt bori revisjon.
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Echidna Investment B.V.
{Amsterdam, the Netherlands)
Financial Statements
31 December 2019
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Echidna Investment B.V.

Balance sheet as at 31 December 2019

(Bofore appropriation of resuff)

31-12-2018
NOK NOK
'&5&@'&5 o T
Fixed assels
Financizl fixed assets
fnvestiment in group companies 1,066,045,000
Amaounis due from group companies 472 00C,000
1.6528,045,400
Current assets
Receivables
Receivables from group compahies 26,901,969
Taxes 118,139
27021108

Shareholders' equity and liabilities

Sharehoiders’ equity

tssued share capital 1,507

Retainad eamings 7

Result for the year {51,411,346)

Short-term liabilities
Amounts due to group comparties
Other liablitiss and accrued expenses

{51,400,832)

1,808,377,302
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Echidna Investment B.V.

Profit and loss account for the period 22-03-2018 until 31-12-2019

22-03-2018 1 31-12-2019

NOK MoK
S Other operating expenses ... e B 1.283,228

Total of operatingregalt 7 (1,283,228
Interest and similar income g 26,900,462
Cumency translatlon resuits (4,649)
Interest and similar expenses 10 (77,023,933)
Financial income and expense (50,128,120)
Total of result befors tax - {51,411,346)
Income tax expense .

Total of result after tax
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Echidna Investment B.V.

Notes to the financial statements

General notes

Tha.mast important.activities_of the_enlity

Echidna Investment B.V. (hereinafier ‘the Company"), a private limited Eability company, having its statutory seat
in Amsterdam and its place of business at Herikerbergweg 238, Lune ArenA, 1101 CM Amsterdam, the
Nethedands, was incorporated under the laws of the Netherlands on 22 March 2018, The Company is registered
at the trade register urder number 71212078,

The piincipal activities of the Company are to act as a investment and finance company.

The Company has made use of the exemptions allowed by Article 385a, Part 9, Book 2 of the Dutch Civil Code,
allowing micro-sized companies to compile a concise annual report, Conseguently, in line with these exemplions,
the annual report has not beerr audited and doses not contain a Managing Directors’ repart.

The first financial year of the Company nns from the incorporation date until 31 December 2019. Next financial
years of the Company wili coincide with the calendar years.

In view of the international operations of the group of which the Company forms pan, the annual accounts have
bean drawn up in NOK.

Disclosure of going concern

The accounts have been drawn up on a going concem basis under the assumption that indirect shareholder
Everbright Overseas Infrastructyre tnvestment Fund LP will continue its financial support to the Company. In this
respect, Everbright Overseas Infrastructure Investment Fund LF has confirmed its intention of pracuring the
finaricial support to enable the Company to operate as a going concemn and to meet at least its financial
obiligations.

Disclosure of group structure

The Company is part of a group headed by Everbrighl Overseas Infrastructure investment Fund LP, incamporated
and domiciled in Cayman Islands.

Disclosure of estimzates

The preparation of the annual accounts requires management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets and labilities, income and
expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are continuatly
evaluated and are based on historical experience and other factors, including expectations of future events that
are reasonable under the circumstances, Revisions 10 accounting estimates are recognised in the period in which
the estimates are revised and in any future periads affected.

The exemption of consolidation

Consolidated accounts have naot besn prepared as permitted by Article 407 sub Tc, Part 9, Book 2 of the Dutch
Civil Code.

General accounting principles

The accounting standards used to prepare the financial statements

The financial statemerts have been drawn up it accordance with the provisions of EU-directives as implemented
in Part 9, Book 2 of the Duteh Givit Cede and the firrn pronouncements in the Guidelines for Annual Reporting in
the Netherlands, as published by the Dutch Accounting Standards Board (Raad vaor de Jaarversiaggeving’),

The principlas of valuation are based on the historical cost Assets and ligbiiities are stated at face value, uniess
otherwise indicated,

An asset is disclosed in the balance sheet when it is probable that the expacted future economic benefits that are
attributable te the assat will flow o the entity and the cost of the asset can be measurad reliably. A liability is
disclosed in the balance sheet when it is expacted to result in an cutflow from the entity of resources embodying
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sconomic benefits and the amount of the chiligation can be measured with sufficient reliability.

Income and expenses are accounted for the period to which they refate Profit is enly inciuded when realised on
baiance sheet date. Leosses are recognised when realised or foreseen

Conversion of amounts denominated in foreign currency

All assets and liabilities expressed in cumencies other than the preserntation currency have bean transiated at the
rates of exchange prevailing af the balance shee! date, except for tha investments in participations which are
stated at historical rates. All fransactions in foreign currencies have been fransiated into the presentation currenoy
at the rates of exchange spproximating those ruling at the date of the transactions. Resulting exchange
differgnces have been recognisad in the profit and loss acoount except for the axchange differences arising from
transiation of share capital denominated in EUR, which are hooked in the retained earmings in aquity.

The following exchange rates have been applied as at 31 December 2014
EUR 1 = NQK 9.8838

Firancial instruments

Financial instruments comprise of trade and other receivabies, cash and cash equivalents, loans and borrowings,
and trade and other payables. These financial instruments are stated at cost less impairment lossaes for
receivables.

Financial instruments are initially measured at fair value, which include attributable transaction costs. Subsequent
o iniial measurement, loan receivables and payables are stated at amortized cost using the effactive inerest
method.

Accounting principles

Financial assets

Investments in participations are stated at acquisition cost. If an asset quaiifies as impaired, it is measured at its
impaired value; any impairments are disclosed in the income statement. Income from participations is recognised
anly to the extent dividends are declared.

Impairment of financial assets

An asset is impaired when the carrying amourd of the asset exceeds its recove rable amount. Impairments, i any,
are recognised as an expense in the incomea statement. For doubtiul toans, a value adjustment is applied if
necessary. Accrued interast and commissions are not shown as income in the case of doubtful receivables, This
applies particularly to interest and commission not received on loans and advanceas o which a downward value
adjustment has been applied.

If it is esiablished that a previously recognised impairment no longer applies or has decreased, then the
increased carrying amount of the assets in question is not set higher than the canying amount thal would have
been determined had no asset impairment been recognised.

Receivables

Receivables are initially valued at the fair value of the consideration fo be received, including transaction costs.

Current ligbilities

On initial recognition current liabilities are recognised at fair value. After initiad recognition current liabilites are
recognised at the amortised cost price, baing the amcunt received taking into account premiums or discounts and
minus lransaction costs. This is usually the nominal value.

Accounting principles for determining the result

The result is the difference between revenues and other income, less costs and other charges during the year,
plus the shars in resuits of participations. The results on transactions are recognised in the year in which they are
realised.

Gividends will be recognised when declared. Other incoms and expenses are accountad for in the period to which
they are related. Profit is included when realised on balance sheet date. Losses originating hefors the end of the
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financlal year are {aken into account if they become known before preparation of the financial stalements.

Financiaf income and expenses

Exchange differences that arise from the settlement or translation of monstary items are recorded in the profit
‘and loss account inthe-perod-in-which-they-nceurrunlesshedgeractourming is applied.

Income tax expense

Tax on the resutlt is calcuiated based on the result before tax in the profit and loss account, taking account of the
iosses available for set-off from previous financial years apd exempt profit compoenants and after the addition of
non-deductible casts. Due account is also taken of changes which oceur in the deferred tax aesets and deferred
1ax liabifities in respect of changes in the applicable tax rate.

On 22 Novemper 2018, the Company has §led s request te the Dutch Tax Autherlties regarding the functienal
currency disposal to prapare the Comorate Income Tax return in NOK. This will be applicable as from financtal
yaar ended 31 December 2018, The annual report for the financial year 2018/2019 have been drawn up in
Norwegian krone (NOK).
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Notes to the balance sheet as at 31 December 2018

Assefs

s s — Rixed assets ———

Financial fixed assets

L 31:12:2019
NOK
1 Investment in group companies

Bareal Holding AS, Stavanger, Norway - 100% 1,956,045,000
22.03.2018/
31-12-2019
NOK

Boreal Holding AS, Stavanger, Norway - 100%
Book value as at 22 March -
Invastments 45,000
Conversion o capital contribution 1,058 000,000

Book value as at 31 December 1056043000

During the year 2018, the Company incorporated its participation Hedgehog Holding AS {Hedgehog). The
Company has a 100% stake in Hedgehoeg. The inftial set-up cost amounted to NOK 45,000, which was paid
upfront by Everbright Overseas Infrastructure Investment Fund LP.

Accerding to the Share Sale and Purchase Agreement dated 9 April 2018 batwaen Eurapean Transpart Holding
S.a.1.. and Transport Management AS {the sellers) and Porcupine Holding Pte. Lid. (the purchaser), Porcuping
Holding Pte. Ltd, purchased ail the shares in Boresl Holding AS {Boreal) for a consideration of NOK
1,528,000,000. Hedgehog was appointed as the Purchaser Nominee to acquire Boreai's shares. On 27 April
2018, it was appraved during the board meeting ta transfer aif shares of Boreal from the previous shareholders to
Hedgehog in accordance with the share sale and purchase agreement dated 9 April 2018,

On 29 Dctober 2018, the Company mada caplial contribution fo Hedgehag in the amount of NOK 1,056,000,000
by partial setting-off against the Ioan receivables from Hedgshog in the amount of NOK 1,528,000,000. Pleasa
refer to Note 2.

Bath Board of Directors of Hedgehog and Boreal have prepared a plan to merge the two companies, By ways of
the written rasoiution dated 11 December 2018, the proposed merges plan has bean adopled by the Board of the
Company. As a result hereof, the parent company Hedgehog took over alt assets, rights and obligations in Boreal
and that Boreal will be liquidated.

Effective from 1 January 2018, Hedgehog and Borea! have been merged, The merged company name shall be
Boreal Holding AS, having its address in Stavanger municipadity.
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__.31-12:2018
NOK
2 Amounts due from group companies
Boreal Holding AS {formerly known as: Hedgehog Holding AS) 472,000,0G0
22-D3-2018
31-12-2019
NOXK
Bereai Holding AS (formerly known as: Hedgehog Holding AS)
Book value as at 22 March -
Assignmant af the loan 1.528,000,000
Canversion to capitel contribution {1,056,000,000)
Book value as at 31 December 472,000,000

Qn 2 October 2018, the sharehalder of the Company, Porcupine Halding Pte. Ltd. assigned its loan due from
Bores! /Hedgehog in the amount of NOK 1,628,002,000 including interest to the Company.

The loan afiracts interest at a rate of 3 months NIBOR 2.75% per annum, The lean has a matutity of later than
five yaars and shali be repaid on demand.

On 29 Dctober 2018, the Company made capital contribution 1o Hedgehog in the amount of NOK 1,058 000,000
by partial sefting-off against the loan receivables from Hedgehag in the amount of NOK 4,528,000,000,

Effective from 1 January 2018, Hedgehog and Boreal have been mergad. The merged company name is Boreal.

As per financial year-and, the principal joan due from Boreal amounted to NOK 472,000,000, Please refer to
Note 1.

Current assets

NOK

3 Receivables from group companies
Recelvables from Boreal Holding AS 26,900,452
Receivablas fram the sharehclder 1,507
26,901,969

The receivables from Boreal Holding AS related to the interest income on the NOK 472 million loan due from
Boreal. Please also refer to Note 2,

The receivables from ihe shareholders related to the unpaid issued share capital in the amount of EUR 152.80
{equivalent to NOK 1,507). This amount has been fully paid in 2020,

B A X it
NCK

4 Taxes
Value added tax 119,138

As per financial year end, the Company bas VAT receivables in the total amount of EUR 11,869 {equivalent to
NOK 119,139).
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Shareholders' equity and liabilities

§ Shareholders' equity

Mavements in sharehalders’ equity were as follows:

issued share Retsined Result for the Total
. capital eamings  _  _ yeer R
MK MO R NOK
Balance gs at 22 March 2048 - a - -
To be allocated 1,614 - - 1514
Result for the year n - (51.411.348) (51,411,346)
Revaluation share capital (7} 7 - -
Balance as 6t 31 Dacember 2019 1,507 7 {51 ,41 1,346) (51,409,832)

The issusd share capital of the Company consists of 14,134 ordinary shares A and 1,146 non-voting shares B8
with a nominal value of EUR 0.01, All shares have been fully paid-up in 2020

In accordance with atticle 373, section 5, Book 2 of the Duich Civil Code, the issued and paid-up capital is

transiated at the year-end rate of EUR 1 = NOK 0.8638. Galns or losses resulting from this translation are
charged to the relained egrnings,

Statement of the proposed appropriation of the result

The management proposes to the upcaming general meeting that the result for the financial year ended 34
Decamber 2013, shall be transferred fully to the retained earnings.

This proposal has not yet been incorporaled in the financial statementa.

Shortterm liabiities

NOK
& Amounts due {0 group companies
Loan due to Porcupine Holding Ple. Lid. 1,528 ORG.00G
interest on nan due to Porcupine Holding Ple., Lid. 7EO23833
Fayable to Evarbright Overseas Infrastructure Investment Fund LR 1,067 258
Payable to China Everbright Limited 286,113

1,608,377,302

Foreupine Helding Pte. Lid.

On 2 Ocicber 2318, the shareholder of the Company, Porcupine Holding Ple. Lid. assigned its losn dua from
Boreal /Hedgehog in the amount of NOK 1,5258,000,000 including interest to the Company.

in gccordance with the Supplemental Agreement to the Assignment of Shareholder Loan dated 2 Novembar
2018, it was agreed that the Company (2s Assignee) has lean payable to Porcupine Holding Pte, Lid. (as
Assignor} in the amount of MOK 1 528 000,000 an the dafe of the Supplemenial Agreemant.

The lsan afiracts interast at 3 rate of 3 monihs MIBOR 2.75% per annum. The loan shall he repaid on demand.

The interest expanses for the year under review amounted o NQIK 77,023 833
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Everbright Overseas Infrastructure investment Fund LP

The amounts due to Everbright Overseas {nfrasturcture Investment Fund LP related to payment of incarporation
of Hedygehog and the operating expenses pald e¢n behalf of the Company. The payable amounts related te an
Interest free advancs, which are payable st request.

..Chira Everbright Limited.

The poyable to China Everbright Limited related to the payment of the operating expenses on behaif of the
Company. The payable amounts related to an interast free advance, which is payable at request.

e 31212-2019
NCK
7 Other liabilities and accrued expenses
Accrued accounting & administrative fees 84,250
Accrued tax advisory fees 44,388

10
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Notes to the profit and loss account for the period 22-03-2018 until 31-12-2018

22-03-2018 /
31-12-2019
NQK
8 Other operating expenses
mem— —————Genaral expanses - 1,283.22
22-03-2018¢
31122018
NOK
General expensas
Accounting end administration fees 1,161,863
Tax advisory foes 80,810
Notarizl expenses 40,074
Other general expenses 479
1,283,226
Financial income and expense
22-03-2018/
..31-12-2019
NOK
2 Interest and similar income
Interest income on {oan dus from Boreal Holding AS 28,900,452
22-03-2018 §
31-12-2019
NOK
10 Interest and similar expenses
Interest expensas on loan due to Porcupine Halding Pte, Ltd, 77,023,633

Average number of employees

The Company dees not employ any staff and hence incurred no salary, related social security charges or pension
costs in financlal year ended 31 December 2019,

Directors

Tha Company has six diractors and no supervisory directars,
Subsequent events

The GQOVID-19 cutbreak has developed rapidly in 2020, with a significant number of infections. Measures taken
by various governments to contain the virus have affected economic actlvity. At this stage, there is no signiflcant
impact on the Company's business and result, howavaer, given the nature of CQVID-19 and the govamment
responses,we are unable to assure that thare will,

No other events have occurred since 31 December 2019 that would make the present financial position
substantially differant from that shown in the balance sheet at balance sheet date,

"
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Amsterdam, 7 December 2020
Board of Diractors,

A b —

Direglor A '

i i
K Foesvoll
Qiretior A Director G

THMF Management B.V. A. Doppenberg M.N. Claushuis - Kruijer
Director B Diractar B Director B

i2
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Balance sheet as at 31 December 2020

{Before appropriation of result)

Assets
Fixed assets

Financial fixed assets
Investment in group companies
Amounts due from group companies

Current assets

Receivables
Receivables from group companies
Taxes

Totzal assets

Shareholders’ equity and liabilities

Shareholders’ equity
Issued share capital

Share premium reserve
Retained earnings

Result for the year

Short-term liabilities

Trade payables
Amotnts due to group companies
Other liabilities and accrued expenses

Total shareholders' equity and ligbilities

—

B o

5

-]

31-12-2020 31-12-2019

NOK NOK NOK NOK

1,086,045,000 1,056,045,000

572,000,000 472,000,000
1,628,045,000 1,528,045,000
42,908,804 26,901,969
38,380 119,138
42,948,184 27,021,108
1,670,9893,184 1,555,066,108
1,600 1,607
1,653,057,462 -
(51,411,432) 7
(32,848,051) {61,411,346)
1.668,799,679 (61,409,832)
132,857 -
101,888,069 1,606,377,302
162,689 98,638
102,193,605 1,606,475,940
1,670,993,184 1,585,066,108
2
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Profit and loss account for the period 01-01-2020 until 31-12.2020

Qther operating expenses
Total of operating resuit

interest and similar income
Currency transiation results
Interest and similar expenses

Financial income and expense

Total of resuit before tax
income tax expense

Total of resuit after tax

8

8
10

11

01-01-2020/  22-03-2018/
31-12-2020  31-12-2019
NOK NOK
565,671 1,283,226
(565,671)  (1,283,226)
16,008,342 I8
(88,181 (4,B4G)

{48,222 ,831)

(77,023,833)

(32,782 380)

{80,128,120)

(32,848,051)

-

(51,411, 348)

{32,848,051)

(51,411,346
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Notes to the financial statements

General notes

The most important activities of the entity

Echidna investment 8.V, {(hereinafter 'the Company'), a private limited liability company, having its statutory seat
in Amsterdam and its place of business at Herikerbergweg 238, Luna ArenA 1101 CM Amsterdam, the
Netherlands, was incomporated under the laws of the Netherlands on 22 March 2018, The Company is registered
at the trade register under number 71212078,

The principal activities of the Company are {0 act as a investment and finance company.

Since the Company qualifies as a micro-sized company, it 13, consequently, not required to have its accounts
audited as provided for in Article 395a, Paragraph 6, Part 8, Boek 2 of the Dutch Civil Code. Hence an audit has
not been conducted,

The Company has made use of the exemption allowed by Article 385a, Paragraph 6, Part 9, Book 2 of the Dutch
Civil Ccde in not presenting 2 Managing Directors report,

in view of the international operaticns of the group of which the Company forms pari, the annual accounts have
been drawn up in NOK,

The COVID-19 outhreak has developed rapidly in 2020. Haowever, there is no material uncertainty about the
Company's ability to continue as a going concern. it is not expected that the COVID-19 outbreak would have a
material adverse effect on the Company's financial condition or liquidity.

Disclosure of going concern

The accounts have been drawn up on a going concern basis under the assumption that indirect shareholder
Everbright Overseas Infrastructure Investment Fund LP will continue its financial support to the Company. in this
ragpect, Everbright Overseas Infrastructure Investment Fund LP has confirmed its intention of procuring the
financial support tc enable the Company to operate as a going concern and to meet af least its financial
ohligatians.

At both the consolidated group and subsidiary levels, measures have bgen taken o prevent the effecis of the
COVID-19 such as safety and health measures for employees and securing the supply of materials and services
that are essential to the business processes within the group and subsidiary. The cverall impact on the business
and results at the consolidate group and subsidiary is limited.

Disclosure of group structure

The Company is part of a group headed by Everbright Overseas Infrastructure Investment Fund LP, incorporated
and domiciled in Cayman Isiands.

Disclosure of estimates

The preparation of the annual accounts requires management {oc make judgements, estimates snd assumptions
that affect the application of accounting policies and the reporied amounts of assets and liabilities, income and
expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are continually
evaluated and are based on historical experience and other factors, including expectations of future events that
are reasonable under the circumstances. Revisions to accounting estimates are recognised in the period in which
the estimates are revised and in any future periods affected,

The exemption of cansolidation

Consglidated accounts have not been prepared as permitted by Article 407 sub 1¢, Part 9, Book 2 of the Dutch
Civil Code.

70



DocuSign Envelope ID: CF7C4C09-BF3A-477B-BA95-3B926E56E87 1

Echidna Investment B.V.

General accounting principles

The accounting standards used to prepare the financial statements

The financial statements have been drawn up in accordance with the provisions of EU-directives as implemented
in Pant 9, Book 2 of the Dutch Civil Code and the firm pronouncements in the Guidelines for Annual Reparting in
the Netherlands, as published by the Dutch Accounting Standards Board {'Raad voor de Jaarverslaggeving).

The principles of valuation are based on the historical cost. Assets and liabilities are stated at face value, unless
otherwise indicated.

An asset is disclosed in the balance sheet when it is probable that the expected future economic benefits that are
attributable to the asset will flow to the entity and the cost of the asset can be measured reliably. A liability is
disclosed in the balance sheet when it is expected 1o result in an outflow from the entity of resources embodying
gconomic benefits and the amount of the obligation can be measured with sufficient reliability.

Income and expenses are accounted for the period to which they relate. Profit is only included when realised on
balance sheet date. Losses are recognised when realised or foreseen.

Conversion of amounts denominated in foreign currency

All assets and liabilities expressed in currencies ather than the presentation currency have been franslated at the
rates of exchange prevailing at the balance sheet date, except for the investments in participations which are
stated at historical rates. All transactions in foreign currencies have been translated into the presentation currency
at the rates of exchange approximating those ruling at the date of the transactions. Resulting exchange
differences have been recognised in the profit and loss account except for the exchange differences arising from
translation of share capital denominated in EUR, which are bocked in the retained earnings in equity.

The following exchange rates have been applied as 2t 31 December 2020
EUR 1 =NOCK 10.4703 (2019: 8.8638)

Financial instruments

Financial instruments comprise of irade and other receivables, cash and cash equivalents, loans and borrowings,
and trade and other payables. These financial instruments are stated at cost less impairment losses for
receivables.

Financial instruments are initially measured at fair value, which include attributabie transaction costs, Subseguent
to initial measurement, loan receivables and payables are stated at amortized cost using the effective interest
method.,

Accounting principles

Financial assets

Investments in participations are stated at acquisition cost. If an asset qualifies as impaired, it is measured at its
impaired value; any impzirments are disclosed in the income statement. Income from participations is recognised
only to the extent dividends are declared.

Impairment of financial assets

An asset is impaired when the carrying amount of the asset exceeds its recoverable amount. Impairments, if any,
are recognised as an expense in the income statement. For doubtful loans, a value adjustment is applied if
necessary. Accrued interest and commissions are not shown as income in the case of doubtful receivables, This
applies particularly to interest and commission not received on joans and advances to which a downward vaiue
adjustment has been applied.

If it is established that a previously recognhised impairment na longer applies or has decressed, then the
increased carrying amount of the assets in guestion is not set higher than the carrying amount that would have
been determined had no asset impairment been recognised.

Receivables

Receivables are initially valued at the fair value of the consideration to be received, including transaction costs.
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Current liabilities

On initial recognition current liabilities are recognised at fair value. After initial recognition current liabilities are
recognised at the amortised cost price, being the amount received taking intc account premiums or discounts and
minus transaction costs. This is usually the nominal value.

Accounting principles for determining the rasuit

The result is the difference between revenues and other income, less costs and other charges during the year,
plus the share in results of participations. The results on transactions are recognised in the year in which they are
realised.

Dividends will be recognised when declared. Other income and expanses are accounted for in the period to which
they are related. Profit is included when realised on balance shest date. Losses originating before the end of the
financial year are taken into account if they become known before preparation of the financial statements,

Financial income and expenses

Exchange differences that arise from the settlement or translation of monetary items are recorded in the profit
and loss account in the period in which they occur, unless hedge-accounting is applied.

Income tax expense

Tax on the result is calculated based on the result before tax in the profit and loss account, taking account of the
losses avallable for set-off from previous financial years and exempt profit components and afier the addition of
non-deductible costs. Due account is alsc taken of changes which occur in the deferred tax assets and deferred
tax liabilities in respect of changes in the applicable tax rate.
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Notes to the balance sheet as at 31 December 2020

Assets

Fixed assets

Financial fixed assets

31-12-2020 31-12-2018
NOK NOK

1 Investment in group companies
Boreal Holding AS, Stavanger, Nonway - 100% 1,056,045000 1,056,045,000

31-12-2020 31-12-2019

NOK NOK
Boreal Holding AS, Stavanger, Norway - 100%
Book value as at 1 January 1,056,045,000 -
Investments - 45,000
Conversion to capital contribution - 1,056,000,000
Book value as at 31 December 1,056,045,000 1,056,045,000

During the year 2018, the Company incorperated its participation Hedgehog Holding AS (Hedgehog). The
Company has a 100% stake in Hedgehog. The initial set-up cost amounted to NOK 45,800, which was paid
upfront by Everbright Overseas Infrastructure Investment Fund LP.

According to the Share Sale and Purchase Agreement dated 8 April 2018 between European Transport Holding
S.a.rl and Transport Management AS (the sellers) and Porcupine Hoiding Pte. Lid. (the purchaser), Porcupine
Helding Pte. Ltd. purchased all the shares in Boreal Holding AS (Boreal) for a consideration of NOK
1,628,000,000. Hedgehog was appointed as the Purchaser Nominee to acquire Boreal's shares. On 27 April
2018, it was approved during the board meeting to transfer all shares of Boreal from the previous shareholders
to Hedgehog in accordance with the share sale and purchase agreement dated 9 April 2018.

On 29 October 2018, the Company made a capital contribution to Hedgehog in the amount of NOK
1,066,000,000 by partial setling-off against the ioan receivables from Hedgehog in the amouni of NOK
1,528,000,000. Please refer to Note 2.

Both Board of Cirecters of Hedgehog and Boreal have prepared a plan to merge the two companies. By ways of
the written resolution dated 11 December 2018, the proposed merger plan has been adopted by the Board of the
Company. As a resuit hereof, the parent company Hedgehog toock over all assets, rights and obligations in
Boreal and that Boreal will be liquidated.

Effective from 1 January 2018, Hedgehog and Boreal have been merged. The existing company Hedgehog
changed its name into Boreal Holding AS after the merge, having its address in Stavanger municipality.
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31-12-2020 31-12-2018
NOK NOK

2 Amounts due from group companies
Boreal Holding AS {formerly known as: Hedgehag Holding AS) 572,000,000 472,400 000

31-12-2020 31-12-20198

NOK NOK
Boreal Holding AS (formerly known as: Hetdgehog Holding AS)
Book vaiue as at 1 January 472,064,000 -
Addition 100,000,000 1,528,000,000
Conversion to capital contribution - 1,056,006,000)
Book vaiue as at 31 December 572,000,000 472 000,000

Cn 2 October 2018, the shareholder of the Company, Porcupine Holding Pte, Lid. assigned its loan due from
Boreal Holding AS in the amount of NOK 1,528,000,000 including interest to the Company.

The lcan attracts interest at a rate of 3 months NIBOR plus 2.75% per annum. The Ioan has a maturity of later
than five years and shall be repaid on demand.

On 28 October 2018, the Company made a capital contribution to Boreal Holding AS in the amount of NOK
1,056,000,000 by partial setting-off against the loan receivables from Boreal Halding AS in the amount of NOK
1,528,000,600. During the year 2020, the accrued interest income on the NOK 472 000,000 loan amounis {o
NOK 42,719,804,

On 11 December 2020, the shareholders of the Company (as Lenders} and the Company (as Borrower} entered
into seven Shareholder Loan Agresments in the total amount of NOK 100,000,000. Subsequently, the Campany
{as Lender) entered into a Shareholder Loan Agreement with Boreal Holding AS (as Borrower) in the same
amaount. The loans attract interest at & rate of 3 months NIBOR plus 2.75% per annum. During the year 2020,
the accrued interest income an the NOK 108,000,000 joan amounts to NOK 189,000,

During the year under review, the total accrued interest on the loans to Boreal Holding AS amounts to NOK
42,808,804,

Current assets

31-12-2020 31-12-2018

NOK NCK
3 Receivables from group companies
Interest receivables from Baoreal Holding AS 42,908 804 26,900,462
Receivables from the shareholders - 1,607

42 908,804 25,901,969

The receivables from Botreal Holding AS related to the interest income on the NOK 472 million and NOK 100
million loan due from Boreal Hoiding AS. Please refer to Note 2.

31-12-2020 31-12-2018
NOK NOK

4 Taxes :
Value added tax 39,380 119,139

As per financial year end, the Company has VAT receivables in the {otal amount of EUR 3,761 {equivalent to
NOK 38,380).

74



DocuSign Envelope ID: CF7C4C09-BF3A-477B-BA95-3B926E56E87 1

Echidna Investment B.V.

Shareholders’ equity and liabilities

5 Shareholders’ equity

Movements in shareholders' equity were as follows:

Issued share Share pre- Retained Resulit for the

capital miumreserve  eamings  vear

NOK NOK NOK NOK

Balance as at 1 January 2020 1,507 - 7 (51,411,346)
Appropriation of result - - {51,411,346) 51,411,348
Result for the year - - - (32,848 051)
Addition - 1,663,057 462 - -
Revaluation share capital 93 - (93) -
Balance as at 31 December 2020 1,600 1,653,057,462 (51,411,432) (32,848,051
Tatal

NOK

Bealance as at 1 January 2020 {51,409 832)
Apprapration of result -
Resulit for the year (32,848,051

Addition 1,663,057,482
Revaluation share capital -

Balance as at 31 December 2020 1,668,793,579

The issued share capital of the Company consists of 14,134 ordinary shares A and 1,146 non-voting shares B
with a nominal value of EUR 0.01. All shares have been fully paid-up in 2020.

In accordance with article 373, sectivn 5, Bock 2 of the Dutch Civil Cods, the issued and paid-up capitat is
translated at the year-end rate of EUR 1 = NOK 10.4703. Gains or losses resulting from this translation are
charged to the retained earnings.

On 11 December 2020, the Company received additional share premium contribution in the amount of NOK
1,653,057,462 from its shareholder Porcupine Holding Pte. Lid. by way of conversion shareholder's loan and
accrued interast thereon,

Statement of the proposed appropriation of the result

The management proposes ta the upcoming general meeting that the result for the financial year ended 31
December 2020, shall be transferred fully to the retained eamings.

This proposal has not yet been incorporated in the financial statements.
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Short-term liabilities

31-12-2020 31-12-2019

NOK NOK

6 Amounts due to group companies

Loan due to Porcupine Holding Pte. Ltd. 97,414,000 1,528,000,000
interest on loan due to Porgupine Holding Pte., Ltd. 184,112 77,023,833
Loans due to minority shargholders 2,590,850 -
Payable io Everbright Overseas Infrastructure Investment Fund LP 1,402,833 1,067 258
Payable to China Everbright Limited 303,766 286,113
Payable to Boreal Holding A.S. 2,518 -

101,888,059 1,806,377,302

Porcupine Hoelding Pte. Lid.

On 2 Qctober 2018, the shareholder of the Company, Parcupine Holding Pte. Lid. ("Porcupine”) assigned its loan
due from Boreal Holding AS in the amount of NOK 1,528,000,000 including interest to the Company.

In accordance with the Supplemental Agreement o the Assignment of Shareholder Loan dated 2 November
2018, it was agreed that the Company (as Assignee) has a loan payable to Porcupine Holding Pte. Ltd. (as
Assignor) in the amount of NOK 1,528,000,000 on the date of the Supplemental Agreement.

The loan attracts interest at a rate of 3 months NIBOR plus 2.75% per annum and shall be repaid on demand.
On 11 December 2020, the Company and Procupine came into a share premium contribution agreement, under
which the loan principal NOK 1,528,000,600 and outstanding interest payabies of NOK 125,057,462 are
converied into share premium (see note 5).

In addition, on 11 December 2020 the Company entered into a new shareholder's loan agreement with Poroupine
Holding Pte. Lid in the amount of NOK 97 414 ,000. The loan attracts interest at a rate of 3 months NIBOR plus
2.75% per annum. The loan shall be repaid on demand (see note 2),

During the year under review, the accrued interest expenses on this new shareholder's loan amount to NOK
184,112,

Everbright Overseas Infrastructure Investment Fund LP

The amounts dus o Everbright Overseas Infrastructure Investment Fund LP ("EOQIIF") related to payment of
incorporation of Boreal Holding AS (Hedgehog) and the operating expenses paid on behalf of the Company,
whereas the amount payable has been set off against the Dutch VAT refund received by EOIIF. The payable
amounts related to an interest free advance, which are payable at request.

China Everbright Limited

The payable to China Everbright Limited refated to the payment of the operating expenses on behalf of the
Company. The payable amounts are related to an interest-free advance, which is payabtle at request.

Boreal Holding A.S.

The payable to Boreal Holding AS related to the payment of the operating expenses an behaif of the Company.
The payable amounts are related to an interest-free advance, which is payable at request.

10

76



DocuSign Envelope ID: CF7C4C09-BF3A-477B-BA95-3B926E56E87 1

Echidna Investment B.V.

31-12-2020 21-12-2019
NCK NOK
Loans due to minority shareholders
Balance as at 1 January - -
Issue in financial year 2,586,000 -
Accured interests 4,890
Balance as at 31 December 2,590,890

On 11 December 2020, the Company entered into six shareholders' foan agreements with six minority
shareholders in the total amount of NOK 2,588,000, The joans altract interest at a rate of 3 months NIBOR plus

2.75% per annum and shail be repaid on demand,

During the year of review, the accured interest expenses on the loans due to the minority sharehalders amounts

1o NOK 4,880,
31-12-2020 31-12-2019
NOK NOK
7 Other liabilities and accrued expenses
Accrued accounting & administrative fees 78,527 54,250
Accrued tax advisory fees 84,162 44 388
162,680 58,638

11
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Notes to the profit and loss account for the period 01-01-2020 until 31-12-2020

8 Other operating expenses
General expenses

General expenses
Management fee

Accounting and administration fees
Tax advisory fees

Notarial expenses

Other general expenses

Financial income and expense

9 interest and similar income
Interest income on loan due from Boreal Holding AS

10 Interest and similar expenses
Interesi expenses orn loan due to the sharehalders

Interest expenses on loan due to the shareholders

Porcupine Holding Pte. Ltd.
Minority shareholders

Average number of employees

01-01-2020/ 22-03-2018/
31-12-2020  31-12-2019
NOK NOK

565671 1,283,226
01-01-2020/ 22.03.2018/
31-12-2020  31-12-2019
NOK NOK

77,168 -

416,742 1,161,863

70,630 80,810

- 40,674

1,133 479

565,871 1,283,226
01-01-202C/ 22-03-2018/
31-12-202¢  31-12-2019
NOK NOK

16,008,342 26,960 462
01-01-2020/ 22-03-2018/
31-12-2020  31-12-2018
NOK NOK

48 222 531 77023833
01-01-2020/ 22-03-2018/
31-12-2020  31-12-2019
NOK NOK

48 217 641 77,023,933

4,890 .

48,222 531 77,023933

The Campany does not employ any staff and hence incurred no salary, related social security charges or pension

costs in financial year ended 31 December 2020,

Directors

The Company has six directors and no supervisory directors

On 20 April 2021, Ms. M.N. Clasuhuis-Kruijer resigned as managing director B of the Company and Mr. P.C.G.

van Duuren has been appointed instead.
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Subsequent events

The COVID-19 outbreak spread further globally in 2021, with a significant nurnber of infections, Measures taken
by various governments to contain the virus have affected aconomic activity. At this stage, there is no significant
impact on the Company's business and result, however, given the nature of COVID-19 and the government
responses,we are unable to assure that there will.

At both the consolidated group and subsidiary levels, measures have been taken to prevent the effects of the
COVID-19 such as safety and heailth measures for employees and securing the supply of materials and services
that are essential to the business processes within the group and subsidiary. The overall impact on the business
and results at the consolidate group and subsidiary is limited.

No other events have occurred since 31 December 2020 that would make the present finencial position
substantially different from that shown in the balance sheet at balance sheet date.

Amsterdam, 2 September 2021
Board of Directors,

/] T
/S 7AW

K. Forsvoll

TMF Management B.V.
By Paul van Duuren Chifan Ng
Title:Proxy Holder A Proxy Holder B

P.C.G. van Duuren

13
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Balance sheet as at 31 December 2021
(Before appropriation of resuit}

31-12-2021 31-12-2020
NOK NOK NOK NOK
Assets
Fixed assets
Financial fixed assets
Investment in group companies 1 1,058,030,030 1,056,045,000
Amounts due from group companies 2 572,000,000 572,000,000
1,628,030,030 1,628,045,000
Current assets
Receivables
Receivables from group companies 3 61,926,374 42,908,804
Taxes 4 20,838 39,380
61,947,212 42,948,184
Total assets 1,689,977,242 1,670,883,184
Shareholders’ equity and liabilities
Shareholders' equity o
Issued share capital 1,526 1,600
Share premium reserve 1,653,057 462 1,653,057 462
Other reserves (84,259,409) {51,411,432)
Result for the year 15,086,689 {32,848,051)
1,583,886,268 1,568,7989,579
Short-term liabilities
Trade payables 23,125 132,857
Amounts due to group companies 6 105,939,993 101,898,058
Other liabilities and accrued expenses 7 127,856 162,689
106,080,974 102,193,605
Total shareholders' equity and liabilities 1,688,877,242 1,670,893,184
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Profit and loss account for the year 2021

2021 2020

NOK NOK
Other operating expenses 8 709,617 565,671
Total of operating result {709,617) (565,671)
Interest and similar income 9  19,017.570 16,008,342
Currency translation resulis 103,485 {68,181)
Interest and similar expenses 10 (3,324,748) (48,222 531)
Financial income and expense 15,796,306 (32,282,380)
Total of resuit hefore tax 15086689 (3284805?)
Income tax expense 11 - -
Total of result after tax 15,086,689 {32,848,051)

3
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Notes to the financial statements

General notes

The most important activities of the entity

Echidna Investment B.V. (hereinafter ‘the Company'), a privaie limited liability company, having its statutory seat
in Amsterdam and its place of business at Herikerbergweg 238, 1101 CM Amsterdam, the Netherlands, was
incorporated under the laws of the Netherlands on 22 March 2018. The Company is registered at the trade
register under number 71212078,

The principal activities of the Company are to act as a investment and finance company.

Since the Company qualifies as a micro-sized company, it is, consequently, not reguired to have its accounts
audited as provided for in Article 385a, Paragraph 6, Part 9, Book 2 of the Dutch Civil Code, Hence an audit has
not been conducted.

The Company has made use of the exemplion ailowed by Article 395a, Paragraph 6, Part 9, Book 2 of the Duich
Civil Code in not presenting a Managing Directors report.

In view of the international operations of the group of which the Company forms part, the annual accounts have
been drawn up in NOK,

The COVID-19 cuibreak has developed rapidly in 2021. However, there is no material uncertainty about the
Company's ability to continue as a going concern. i is not expected that the COVID-19 outbreak would have a
material adverse effect on the Company's financial condition or liquidity.

Disclosure of going concern

The accounts have been drawn up on a going concemn basis under the assumption that the shareholder will
continue its financial support fo the Company. In this respect, the shareholder has confirmed its intention of
procuring the financial support to enable the Company to operate as a going concern and 1o meet at least its
financial obligations.

At both the consolidated group and subsidiary levels, measures have been taken to praveni the effects of the
COVID-19 such as safely and health measures for employees and securing the supply of materials and services
that are essential to the business processes within the group and subsidiary. The overall impact on the business
and resulis at the consolidate group and subsidiary is imited.

Disclosure of group structure

During the year under review, the Company is part of a group headed by Everbright Overseas Infrastruciure
nvestment Fund LP, incorporated and domiciled in Cayman Islands.

Due to the change of ownership siruciure, the Company has become a part of a group headed by Core
infrastructure Fund I SC8, incorporated and domiciled in Luxembourg as from 13 January 2022.

Disclosure of estimates

The preparation of the annual accounts requires management te make judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets and liabilities, income and
expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are continually
evaluated and are based on historical experience and other factors, including expectations of future events that
are reasonable under the circumstances. Revisions to accounting estimates are recegnised in the period in which
the estimaies are revised and in any future periods affected.

The exemption of consolidation

Consolidated accounis have not been prepared as permitted by Article 407 sub 1c¢, Part 9, Book 2 of the Dutch
Civil Code.
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General accounting principles

The accounting standards used to prepare the financial statements

The financial statements have been drawn up in accordance with the provisions of El-directives as implemented
in Part 9, Book 2 of the Dutch Civil Code and the firm pronouncements in the Guidelines for Annual Reporting in
the Netherlands, as published by the Dutech Accounting Standards Board {'Raad voor de Jaarverslaggeving').

The principles of valuation are based on the historical cost. Assets and liabilities are stated at face value, uniess
otherwise indicated.

An asset is disclosed in the balance sheet when it is probable that the expected fuiure economic benefits that are
attributabie to the asset will flow to the entity and the cost of the asset can be reasured reliably. A liability is
disclosed in the balance sheet when it is expected to result in an outflow from the entity of resources embodying
economic benefits and the amount of the obligation can be measured with sufficient reliability.

Income and expenses are accounted for the period to which they relate. Profit is only included when realised on
balance sheet date. Losses are recognised when realised or foreseen.

Conversion of amounts denominated in foreign currency

All assets and liabilities expressed in currencies other than the presentation currency have been translated at the
rates of exchange prevailing at the balance sheet date, except for the investmenis in participations which are
stated at historical rates. All transactions in foreign currencies have been translated into the presentation currency
al the rates of exchange approximating those ruling at the date of the transactions. Resuiting exchange
differences have been recognised in the profit and loss account except for the exchange differences arising from
translation of share capital denominated in EUR, which are booked in the other reserves in equity.

The following exchange rates have been applied as at 31 December 2021:
EUR 1= NOK 9.9888 (2020: EUR 1 = NOK 10.4703)

Financial instruments

Financial instruments comprise of trade and other receivables, cash and cash equivalents, loans and borrowings,
and trade and other payables. These financial instruments are stated at cost less impairment losses for
receivables.

Financial instruments are initially measured at fair value, which include attributable transaction costs. Subsequent
to initial measurement, loan receivables and payables are stated at amortized cost using the effective inferest
method.

Accounting principles

Financial assets

Investments in participations are stated at acquisition cost. If an asset qualifies as impaired, it is measured at its
impaired value; any impairments are disclosed in the income statement. income from participations is recognised
only to the extent dividends are declared.

Impairment of financial assets

An asset is impaired when the carrying amount of the asset exceeds its recoverable amount. Impairments, if any,
are recognised as an expense in the income statement. For doubtiul loans, a value adjustment is applied if
necessary. Accrued interest and commissions are not shown as income in the case of doubtful receivables. This
applies particularly to interest and commission not received on loans and advances to which a downward value
adjustment has been applied.

If it is established that a previously recognised impairment no longer applies or has decreased, then the
increased carrying amount of the assets in question is not set higher than the carrying amount that would have
been determined had no asset impairment been recognised.

Receivables

Receivables are initially valued at the fair value of the consideration to be received, including fransaction costs.
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Current liabilities

On initial recognition current liabilities are recognised at fair value. After initial recognition current Eabilities are
recognised at the amortised cost price, being the amouni received taking into account premiums or discounts and
minus transaction costs. This is usuzlly the nominal value,

Accounting principles for determining the result

The result is the difference between revenues and other income, less costs and other charges during the year,
plus the share in results of paticipations. The resuits on transactions are recognised in the year in which they are
realised.

Dividends will be recognised when declared. Other income and expenses are accounted for in the period to which
they are related. Profil is included when realised on balance sheet date, Losses originating before the end of the
financial year are taken into account if they become known before preparation of the financial statements.

Financial income and expenses

Exchange differences that arise from the setllement or translation of monetary items are recorded in the profit
and loss account in the period in which they occur, unless hedge-accounting is applied.

Income tax expense

Tax on the resull is calculated based on the result before tax in the profit and loss account, taking account of the
losses available for set-off from previous financial years and exempt profit components and after the addition of
non-deductible costs. Due account is also taken of changes which occur in the deferred tax assets and deferred
fax liabilities in respect of changes in the applicable tax rate.
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Notes to the balance sheet as at 31 December 2021

Assets

Fixed assets

Financial fixed assets

31-122021  31-12-2020
NOK NOK

1 Investment in group companies
Boreal Holding AS, Stavanger, Norway - 100% 1,056,030,030 1,056,045,000

31-12-2021 31-12-2020

NOK NOK
Boreal Holding AS, Stavanger, Norway - 100%
Book value as at 1 January 1,056,045,000 1,056,045,000
Adjustments investment reimbursement (14,870) -
Book value as at 31 December 1,056,030,030 1,056,045,000

During the year 2018, the Company incorporated its participation Hedgehog Holding AS (Hedgehog). The
Company has a 100% stake in Hedgehog. The inilial set-up cost amounted to NOK 45,000, which was paid
upfront by the indirect sharehoider Everbright Overseas Infrastructure Investment Fund LP.

According io the Share Sale and Purchase Agreement dated 9 April 2018 between European Transport Holding
S.a.ri. and Transport Management AS (the sellers) and Porcupine Holding Pte. Ltd. (the purchaser), Porcupine
Holding Pte. Lid. purchased all the shares in Boreal Holding AS (Boreal) for a consideration of NOK
1,528,000,000. Hedgehog was appointed as the Purchaser Nominee to acquire Boreal's shares. On 27 April
2018, it was approved during the board mesting to {ransfer all shares of Boreal from the previous shareholders
to Hedgehog in accordance with the share sale and purchase agreement dated 9 April 2018.

On 29 October 2018, the Company made a capital contribution to Hedgehog in the amount of NOK
1,056,000,000 by partial setting-off against the loan receivables from Hedgehog in the amount of NOK
1,528,000,000. Please refer io Note 2.

Both Board of Directors of Hedgehog and Boreal have prepared a plan to merge the two companies. By ways of
the written resolution dated 11 December 2018, the proposed merger plan has been adopted by the Board of the
Company. As a result hereof, the parent company Hedgehog iook over all assets, rights and obligations in
Boreal and that Boreal will be liguidated.

Effective from 1 January 2019, Hedgehog and Boreal have been merged. The existing company Hedgehog
changed its name intc Boreal Holding AS after the merge, having its address in Stavanger municipality. The
share capital of Boreal Holding AS amounts to NOK 30,030, divided into 30 shares with a nominal value of NOK
1,001.
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31-12-2021 31-12-2020
NOK NOK

2 Amounts due from group companies
Boreal Holding AS {formerly known as: Hedgehog Holding AS) 572,000,000 572,000,000

31-12-2021 31-12-2020

NOK NOK
Boreal Holding AS {formerly known as: Hedgehog Holding AS})
Book value as at 1 January 572,000,006 472,000,000
Addition ‘ - 100,000,000
Book value as at 31 December 572,000,000 572,060,000

On 2 October 2018, the shareholder of the Company, Porcupine Holding Pte. Lid. assigned its loan due from
Boreal Holding AS in the amount of NOK 1,528,000,000 including interest {o the Company.

The loan attracts inierest at a rate of 3 months NIBOR plus 2.75% per annum. The loan has a maturity of later
than five years and shall be repaid on demand,

On 29 October 2018, the Company made a capital contribution to Boreal Holding AS in the amount of NOK
1.056,000,000 by partial setting-off against the loan receivables from Boreal Holding AS in the amount of NOK
1,528,000,00C. During the year 2020, the accrued interest income on the NOK 472,000,000 lvan amounts to
NOK 42,719,804,

On 11 December 2020, the shareholders of the Company (as Lenders) and the Company {as Borrower) entered
into seven Shareholder Loan Agreements in the total amount of NOK 100,000,000. Subsequentily, the Company
{as Lender) entered into a Shareholder Loan Agreement with Boreal Holding AS (as Borrower) in the same
amount. The loans attract interest at a rate of 3 months NIBOR plus 2.75% per annum.

Buring the year under review, the accrued interest income on the loans {o Boreal Holding AS amounis to NOK

18,017,570 (2020: NOK 16,008,342). As per financial year end, the accumulated accrued interest income
amounted to NOK 61,926,374 (2020: NOK 42,808,804).

Current assets

31-12-2021 31-12-2020
NOK NOK

3 Receivables from group companies
Interest receivables from Boreal Holding AS 61,926,374 42,908,804

The receivables from Boreal Holding AS related fo the accumulated accrued interest income on the NOK 472
million and NOK 100 million loan due from Boreal Holding AS. Please refer to Note 2.

31-12-2021 31-12-2020
NOK NOK

4 Taxes
Vaiue added tax 20,838 39,380

As per financial year end, the Company has VAT receivables in the fotal amount of EUR 2,086 (equivalent to
NOK 20,838}
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Shareholders’ equity and liabilities

5 Shareholders' equity

Movements in shareholders’ equily were as follows:

lssued share Share pre- Other reserves Result for the

capital _mium reserve year

NOK NOK NOK NOK

Bailance as at 1 January 2021 1,600 1,853,057, 462 (51,411,432) (32,848,051)
Appropriation of result - - {32,848,051) 32,848,051
Result for the year . - - 16,086,689
Revaluation share capital (74) - 74 -
Balance as at 31 December 2021 1,626 1,653,057.462 (84,258,409) 15,086,689

Total

NCK

Balance as at 1 January 2021 1.568,799,579
Appropriation of resuit -
Result for the year 15,086,689
Revaluation share capital -

Balance as at 31 December 2021 1,583,886,268 -

During the year under review, the issued share capital of the Company consists of 14,134 ordinary shares A and
1,146 non-voting shares B with a nominal value of EUR 0.01. All shares have been fully paid-up in 2020.

In accordance with article 373, seclion 5, Book 2 of the Dutch Civil Code, the issued and paid-up capital is
translated at the year-end rate of EUR 1 = NOK 9.8888, Gains or losses resulting from this transiation are
charged to the other reserves.

On 11 December 2020, the Company received additional share premium coniribution irt the amount of NOK
1,653,057,462 from its shareholder Porcupine Molding Pie. Lid. by way of conversion shareholder's loan and
accrued interest thereon.

In the Annual General Meeting held on 27 October 2021, it was decided to add the balance of the result for the
year 2020 to the other reserves.

Statement of the proposed appropriation of the resuit

The managemeni proposes to the upcoming general meeting that the result for the financial year ended 31
December 2021, shall be transferred fully to the other reserves.

This proposal has not yet been incorporated in the financial stalements.
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Short-term liabilities

31-12-2021 31-12-2020

NOK NOK

6 Amounts due to group companies

Loan due to Porcupine Holding Pte, Ltd. 97,414,000 97,414,000
Interest on loan due to Porcupine Holding Pte., Lid. 3,422,884 184,112
L.oans due to minority shareholders 2,676,867 2,590,890
Payable io Everbright Overseas Infrastructure Investment Fund LP 2,264,335 1,402,833
Payable to China Everbright Limited 158,505 303,706
Payable {o Boreal Holding A.S. 2,402 2,518

105,939,993 101,898,059

Porcupine Holding Pte. Ltd.

On 11 December 2020 the Company entered into a new shareholder's loan agreemeni with Porcupine Holding
Pte. Ltd in the amount of NOK 97,414,000. The loan attracts interest at a rate of 3 months NIBOR plus 2.75%
per anhum. The loan shall be repaid on demand.

During the year under review, the accrued interest expenses on this new shareholder's loan amouni to NOK
3,238,772 (2020: NOK 184,112).

Everbright Overseas Infrastructure Investiment Fund LP

The amounts due to Everbright Overseas Infrastructure Investment Fund LP ("EOQIIF") related to payment of
incorporation of Boreal Holding AS {Hedgehog) and the operating expenses paid on bebhalf of the Company,
whereas the amount payable has been set off against the Duich VAT refund received by EOIIF. The payable
amount related {o an interest free advance, which is payable at request.

China Everbright Limited

The payable to China Everbright Limited related to the payment of the operating expenses on behalf of the
Company. The payable amounts are related to an interest-free advance, which is payable at reguest.

Boreal Holding A.S.

The payable to Boreal Holding AS related 1o the payment of the operating expenses on behalf of the Company.
The payable amounts are related to an interest-free advance, which is payable at request.

31-12-2021 3112-2020

NOK NOK
Loans due to minority sharehoiders
Balance as ai 1 January 2,590,890 -
tssue in financial year - 2,586,000
Accured interests 85,977 4,880
Balance as at 31 December 2,676,867 2,580,880

On 11 December 2020, the Company entered into six shareholders’ loan agreements with six minority
shareholders in the total amount of NOK 2,586,000.The loans attract interest at a rate of 3 months NIBOR plus
2.75% per annum and shall be repaid on demand.

During the year of review, the accured interest expenses on the icans due to the minority shareholders amounts
te NOK 85,977 (2020: NOK 4,890).
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31-12-2021 31-12-2020
NOK NCK
7 Other liabilities and accrued expenses
Accrued accounting & administrative fees 49,943 78,527
Accrued {ax advisory fees 77,913 84,162
127,856 162,689

Off-balance-sheet rights, obligations and arrangements

Disclosure of off-balance sheet commitments

There are no contingent rights or obligations as at balance sheet date which have not been disclosed above.
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Notes to the profit and loss account for the year 2021

2021 2020
NOK NOK
8 Other operating expenses
General expenses 709,617 565,671
2021 2020
NOK NOK
General expenses
Management fee 141,438 77,166
Accounting and administration fees 437,676 416,742
Tax advisory fees 129,739 70,630
Other general expenses 764 1,133
709,817 565,671
Financial income and expense
2021 2020
NOK NOK
9 Interest and similar income
Interest income on loans due from Boreal Holding AS 19,017.570 16,008,342
Please also refer to note 2.
2021 2020
NOK NOK
10 Interest and similar expenses
Interest expenses on loan due to the shareholders 3,324,749 48,222 531
2021 2020
NOK NOK
interest expenses on loan due {o the shareholders
Porcupine Holding Pte. Ltd. 3,238,772 48,217 641
Minority shareholders 85,977 4,890
3,324,749 48,222,531

Please also refer o note 8.

Average number of employees

The Company does not employ any staff and hence incurred no salary, related social security charges or pension

costs in financial year ended 31 December 2021 {2020 nil).

Directors

As per financial year-end, the Company has six directors {2020: six) and no supervisory directors.

bn 20 April 2021, Ms. M.N. Clasuhuis-Kruijer resigned as managing director B of the Company and Mr. P.C.G.

van Duuren has been appointed instead.

On 13 January 2022, TMF Management B.V., W.K. Hu, K.S.W. Poon and K. Fersvoll resigned as managing
directors of the Company, On 13 Jan 2022, Ms. M. Munina and Mr. C. P. Bruguier were appointed as the

managing director A of the Company. As from this date, the Company has four managing directors.
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Subsequent events

The COVID-18 outbreak spread further globally in 2022, with a significant number of infections, Measures taken
by various governments to contain the virus have affected economic activity. At this stage, there is no significant
impact on the Company's business and resull, however, given the nature of COVID-1¢ and the government
responses,we are unable to assure that there will,

At both the consolidated group and subsidiary levels, measures have been taken to prevent the effects of the
COVID-19 such as safety and health measures for employees and securing the supply of materials and services
that are essential 1o the business processes within the group and subsidiary. The overall impact on the business
and results at the consolidate group and subsidiary is limited.

According to the Manager Shareholder Loan Assignment Deed, the NOK 100 million lean payables to seven
sharehclders of the Company as well as the payables to the indirect shareholders of the Company were assigned
to Valhall Bidco AS on 13 January 2022 {ogether with the accrued interest.

No other events have occurred since 31 December 2021 that would make the present financial position
substantially different from that shown in the balance sheet at balance sheet date.

Amsterdam, 18 May 2022
Signé par Christoph Bruguier

Board of Directors, Le 23/05/2022
Signé par Maria Munina . )
Le 23/05/2022 /9 @ S%gne‘c’i wh . %
_wgne d with /Z’% W J - ) Hrive Fsi gﬁ
foo = ’???3:'.5:':??:': e C.P. Bruguier

A. Doppenberg P.C.G. van Duuren
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