Vedtagter/Articles of association

for/of FrigenAgri-Agromino A/S
CVR-nummer 29801843
Company reg.no. 20801843



1.1

1.2

NAVN

Selskabets navn er Fri-
gonAgri-Agromino A/S.

Selskabet driver tillige
virksomhed under binavw
netbinavnene Trigon
Farming A/S og Trigon
Agri A/S.

FORMAL

Selskabets formal er at
veere et holding selskab
og indirekte - via selska-
bets sub-holding selska-
ber - at foretage, admini-
strere og athaende inve-
steringer i landbrugssek-
toren i Central- og @st-

europa.

SELSKABETS KAPI-
TAL

Selskabets aktiekapital
udger EUR 1742131257+
17.421.313 fordelt pa

aktier a EUR 6;611,00.

SELSKABETS AK-
TIER

Aktierne skal optages til
notering eller handel pa
et reguleret marked eller
pé en Nasdaq First
North markedsplads som
dematerialiserede aktier.
Aktierne skal registreres
i VP Securities A/S i
Danmark og skal udste-

des pa navn.

NAME

The name of the Company is FrigonAgri-Agromino A/S.

The Company also carries on business under the secondary
name-names of Trigon Farming A/S_and Trigon Agri A/S.

OBJECTS

The object of the Company is to be a holding company and to in-
directly through its sub-holding companies to make, manage and
dispose of investments in the farming sector in Central and East-

ern Europe.

SHARE CAPITAL

The share capital of the Company is EUR 17423127+

17,421,313 divided into 742;334+,27+17,421,313 shares of EUR
6-6%1.00.

SHARES

The shares shall be admitted to listing or trading on a regulated
market or on a Nasdaq First North market place as dematerial-
ised securities. The shares shall be registered with VP Securities
A/S in Denmark and be issued in the name of the holder.



4.2

4.3

4.4

4.5

4b.

Selskabets ejerbog fares
af VP Services A/S, CVR-
nr. 30201183, Weide-
kampsgade 14, P.O. Box
4040, DK-2300 Kgben-
havn S, der er valgt som
ejerbogsfarer pa selska-

bets vegne.

Aktierne er omsatnings-
papirer. Der galder in-
gen indskrenkninger i

aktiernes omsattelighed.

Ingen aktioner er for-
pligtet til at lade sine ak-
tier indlese helt eller
delvist.

Der udstedes ikke ejer-

beviser.

BEMYNDIGELSE TIL
UDSTEDELSE AF
WARRANTSTEG-
NINGSOPTIONER

The Company's register of shareholders shall be managed by VP
Services A/S, Company reg. no. (CVR) 30201183, Wei-
dekampsgade 14, P.O. Box 4040, DK-2300 Copenhagen S,
which, on behalf of the Company, has been selected as manager

of the Company's register of shareholders.

The shares shall be negotiable instruments. No restrictions shall

apply to the transferability of shares.

No shareholder shall be obliged to have his shares redeemed in

whole or in part.

Share certificates will not be issued.

AUTHORIZATION TO ISSUANCE OF WARRANTS












4b.9

4b.10

I overensstemmelse med
] lise] L ved
terpes-prlab+be-
myndigelse meddelt af

generalforsamlingen den
10. november 2016 har

selskabets bestyrelse pa
bestyrelsesmgde den 30.
november 2016 truffet
beslutning om at udstede
199.563.420 tegningsop-
tioner, der hver iser gi-
ver modtageren ret til at
tegne 1 aktie 4 nominelt
EUR 0,01. Udstedelsen
af tegningsoptioner sker
med fortegningsret for
eksisterende aktionerer,
pé vilkar som naermere
fremgér af bilag 1 som
udger en integreret del
af disse vedtaegter. Teg-
ningen af de tildelte teg-
ningsoptioner skal ske
skriftligt senest 2 uger
fra datoen for tegnings-

optionernes udstedelse.

Samtidig har bestyrelsen
truffet beslutning om
den dertil hgrende kapi-
talforhgjelse, séledes at
selskabskapitalen kan
forhgjes med op til no-
minelt EUR
1.995.634,20. De ner-
mere vilkér for kapital-
forhgjelsen fremgér lige-
ledes af bilag 1.

BEMYNDIGELSE TIL
UDSTEDELSE AF
TEGNINGSOPTIO-
NER

In accordance with the authorization in-seetion4b-+-of theart-

eles-ofasseeiationgranted by the general meeting on 10 Novem-
ber 2016, the board of directors has at their board meeting on 30

November 2016, decided to issue 199,563,420 warrants, that
each entitles the holder to subscribe for 1 share of nominally
EUR 0.01. The issuance takes place with pre-emption rights for
existing shareholders, on terms as specified in appendix 1 which
constitutes an integrated part of these articles of association.
Subscription shall be made in writing no later than 2 weeks from

the date of the issuing of the warrants.

At the same time the board of directors has decided upon the re-
lated capital increase, such that the capital of the company can
be increased by up to nominally EUR 1,995,634.20. The terms
for this capital increase are also specified in appendix 1.

AUTHORIZATION TO ISSUANCE OF WARRANTS



Bestyrelsen er i perioden
indtil den 20. april 2022
bemyndiget til i én eller
flere omgange at udstede
op til 1.014.695 teg-
ningsoptioner, som skal
give modtagerne ret til at
tegne ordinere aktier i
Selskabet for et samlet
nominelt belgb pé op til
EUR 1.014.695. Teg-
ningsoptionerne kan ud-
stedes til medlemmer af
Selskabets direktion og
til neglemedarbejdere.
Delvis indbetaling af den
aktiekapital, som tegnes
i forbindelse med udnyt-

telse af tegningsoptio-
ner, kan ikke finde sted.

De eksisterende aktio-
narer skal hverken have
fortegningsret i forbin-
delse med udstedelsen af
tegningsoptioner eller i
forbindelse med tegning
af aktier ved udnyttelse
af tegningsoptioner. Teg-
ningsoptionerne er un-
derlagt omseetteligheds-
begransninger og kan
kun overdrages i over-

ensstemmelse med vilké-

rene for tegningsoptio-
nerne som fastsat af be-
styrelsen. De nye ordi-
nare aktier, som tegnes
pé grundlag af tegnings-
optioner, skal veere om-
setningspapirer og skal
registreres pd navn. De
ovrige vilkar for teg-
ningsoptionerne skal
fastsettes af bestyrelsen
i forbindelse med besty-
relsens udnyttelse af be-
myndigelsen.

The board of directors is in the period until 20 April 2022 au-
thorized to issue in one or more rounds up to 1,014,695 warrants
which shall entitle the recipients to subscribe for ordinary
shares in the Company for a total aggregate nominal amount of
up to EUR 1,014,695. The warrants may be issued to members of
the Company's executive management and to key employees.
Partial payment of the share capital which is subscribed for in
connection with the exercise of warrants shall not be allowed.

The existing shareholders shall neither have pre-emptive rights
in connection with the issuance of warrants nor in connection
with the subscription of shares by exercise of the warrants. The
warrants are subject to transfer restrictions and may only be
transferred in accordance with the warrant terms as determined
by the board of directors. The new ordinary shares which are
subscribed for on the basis of the warrants shall be negotiable
instruments and shall be registered in the name of the holder.
The remaining terms and conditions for the warrants shall be
determined by the board of directors in connection with the
board's utilization of the authority.



4cC.2

Bestyrelsen er samtidig
bemyndiget til i perioden
indtil den 20. april 2022
at forheje selskabets ak-
tiekapital med et samlet
nominelt belgb pé op til
EUR 1.014.695 (eller et
sddant andet belgb som
métte folge af en even-
tuel regulering af antal-
let af tegningsoptioner
som folge af endringer i
selskabets kapitalforhold
i perioden mellem udste-
delse og udnyttelse af

tegningsoptionerne) i
forbindelse med udnyt-
telsen af de udstedte teg-
ningsoptioner.

BEMYNDIGELSE TIL
FORHOJELSE AF
SELSKABETS KAPI-
TAL

Bestyrelsen er bemyndi-
get til i perioden indtil
den 20. april 2022 at
forhaje selskabets aktie-
kapital ved kontant ind-
betaling eller ved gelds-
konvertering i en eller
flere omgange med hgjst
nominelt EUR 2.003.450
til markedspris uden for-

tegningsret for de eksi-
sterende aktionerer.

Bestyrelsen er bemyndi-
get til i perioden indtil
den 20. april 2022 at
forhaje selskabets aktie-
kapital ved kontant ind-
betaling i en eller flere
omgange med hejst no-
minelt EUR 2.003.450
til markedspris med for-

tegningsret for de eksi-
sterende aktionerer.

The board of directors is at the same time authorized in the pe-
riod until 20 April 2022 to increase the share capital of the com-
pany with a total aggregate nominal amount of up to EUR
1,014,695 (or such other amount which results from any adjust-
ment of the number of warrants due to changes in the share cap-
ital of the company in the period between issuance and exercise
of the warrants) in connection with the exercise of the issued

warrants.

AUTHORIZATION TO INCREASE THE COMPANY'S
SHARE CAPITAL

The board of directors is authorized in the period until 20 April
2022 to increase the share capital of the Company by way of cash
contribution or by way of conversion of debt in one or more
rounds with a maximum nominal amount of EUR 2,003,450 at

market price without pre-emptive rights for the existing share-
holders.

The board of directors is authorized in the period until 20 April
2022 to increase the share capital of the Company by way of cash
contribution in one or more rounds with a maximum nominal
amount of EUR 2,003,450 at market price with pre-emptive
rights for the existing shareholders.



Bestyrelsen er bemyndi-
get til i perioden indtil
den 20. april 2022 at
forhaje selskabets aktie-
kapital ved kontant ind-
betaling eller ved gelds-
konvertering i en eller
flere omgange med hgjst
nominelt EUR 2.003.450
til en pris under mar-
kedspris med forteg-

ningsret for de eksiste-
rende aktionerer.

Hvis bestyrelsen udnyt-
ter en eller flere af be-
myndigelserne i punkt
4d.1, 4d.2 eller 4d.3 skal
folgende vilkér galde for
de pégezldende kapital-
forhgjelser:

Der kan ikke ske delvis
indbetaling af den aktie-
kapital, som tegnes i for-
bindelse med kapitalfor-
hojelsen. De nye aktier
skal vaere ordinzere ak-
tier. De nye aktier skal
ikke veere underlagt om-
seettelighedsbegransnin-
ger. De nye aktier skal
vaere omsatningspapirer
og skal registreres pé
navn. De gvrige vilkar
for kapitalforhejelsen
fastsaettes af bestyrelsen
i forbindelse med besty-
relsens udnyttelse af be-
myndigelsen.

Den samlede nominelle

kapitalforhgjelse, som
kan gennemfores af be-
styrelsen i henhold til
bemyndigelserne i punkt
4d.1, 4d.2 og 4d.3 kan

The board of directors is authorized in the period until 20 April
2022 to increase the share capital of the Company by way of cash
contribution or by way of conversion of debt in one or more
rounds with a maximum nominal amount of EUR 2,003,450 at a

price below market price with pre-emptive rights for the existing
shareholders.

If the board of directors utilizes one or more of the authoriza-

tions in article 4d.1, 4d.2 or 4d.3, the following shall apply to the
respective capital increases:

Partial payment of the share capital which is subscribed for in
connection with the capital increase shall not be allowed. The
new shares shall be ordinary shares. The new shares shall not be
subject to any transfer restrictions. The new shares shall be ne-
gotiable instruments and shall be registered in the name of the
holder. The remaining terms and conditions for the capital in-
crease shall be determined by the board of directors in connec-
tion with the board's utilization of the authority.

The total aggregate nominal amount of the capital increase(s)
which may be carried out by the board of directors pursuant to
the authorizations in articles 4d.1, 4d.2 and 4d.3 may not exceed
EUR 2,003,450.



5.1

6.3

ikke overstige EUR
2.003.450.

SELSKABETS
LEDELSE

Selskabets ledelse varet-

ages af:

- Generalforsamlingen

- Bestyrelsen

- Direktionen

GENERALFORSAM-
LINGEN, KOMPE-
TENCE, STED OG
INDKALDELSE

Generalforsamlingen har
den hgjeste myndighed i
alle selskabets anliggen-
der, inden for de gren-

ser lovgivningen og disse

vedtaegter fastsetter.

Selskabets generalfor-
samlinger afholdes i
Storkegbenhavn, Tallinn

eller Stockholm. Den or-
dinere generalforsam-
ling skal afholdes hvert
arisé god tid, at den re-
viderede og godkendte
drsrapport kan indsen-
des til Erhvervsstyrel-
sen, s den er modtaget i
styrelsen inden udlgbet
af april méned. Senest
otte uger inden afhol-
delse af den ordinere ge-
neralforsamling offent-
liggores datoen pa sel-
skabets hjemmeside.

Ekstraordineer general-
forsamling til behand-

ling af et bestemt angivet

GOVERNANCE OF THE COMPANY

The governance of the company is attended to by:

- The general meeting of shareholders

- The board of directors

- The executive board

POWERS, LOCATION AND CONVENING OF GENERAL
MEETINGS

The general meeting of shareholders has supreme authority in
all matters and things pertaining to the Company subject to the
limits set by statute and by these Articles.

General meetings shall be held in the Greater Copenhagen Area,
the Greater Tallinn Area or the Greater Stockholm Area. Annual
general meetings shall be held in time for the audited and
adopted annual report to be submitted to and received by the
Danish Business Authority no later than by the end of April. The
date of the annual general meeting shall be announced on the

Company's website no later than eight weeks before the meeting.

Extraordinary general meetings shall be convened within two
weeks after receipt of a written requisition to transact any par-

ticular business submitted by the board of directors, the auditors

-10 -



6.4

6.5

6.6

emne skal indkaldes se-
nest 2 uger efter, at det
skriftligt er begeeret af
bestyrelsen, den general-
forsamlingsvalgte revi-
sor eller aktionarer, der
ejer 5 % af aktiekapita-
len.

Generalforsamlinger
indkaldes af bestyrelsen
med mindst 3 ugers og
hajst 4 ugers varsel. Ind-
kaldelse skal ske pa sel-
skabets hjemmeside og
ved almindeligt brev el-
ler e-mail til alle i ejer-
bogen noterede aktionee-
rer, som har fremsat be-

gaering herom.

Aktionarers forslag til
emner til behandling pa
den ordinzre generalfor-
samling skal fremsettes
skriftligt overfor besty-
relsen. Modtages forsla-
get senest 6 uger for den
ordinare generalforsam-
ling skal afholdes, har
aktionzren ret til at fa
emnet optaget pa dags-
ordenen. Modtages for-
slaget senere end 6 uger
for den ordinaere gene-
ralforsamlings afhol-
delse, afgor bestyrelsen,
om forslaget er fremsat i
sd god tid, at emnet kan

optages pa dagsordenen.

Selskabets generalfor-
samlinger er dbne for
repraesentanter for

pressen, sadfremt disse

mod forevisning af

elected by the general meeting, or shareholders representing five
(5) percent of the share capital.

General meetings shall be convened by the board of directors,
giving no less than three (3) weeks and no more than four (4)
weeks' notice. The notice shall be given on the Company's web-
site and by ordinary mail or e-mail to all shareholders entered in

the register of shareholders who have so requested.

Any proposals from shareholders to be transacted at the annual
general meeting shall be submitted in writing to the board of
directors. A shareholder is entitled to have a proposal included
in the agenda of the annual general meeting provided that the
proposal is received no later than 6 weeks before the annual
general meeting. If a proposal is received later than 6 weeks
before the annual general meeting the board of directors shall
determine whether the proposal was submitted in time for such
proposal to be included in the agenda of the annual general

meeting.

All general meetings shall be open to representatives of the press
who have obtained an admission card upon presentation of a

press card.

-11 -



7.1

7.2

pressekort har lgst ad-

gangskort.

GENERALFORSAM-
LINGEN, DAGSOR-
DEN

Senest 3 uger for gene-
ralforsamlingen offent-
liggores folgende oplys-
ninger pa selskabets
hjemmeside: 1) Indkal-
delsen, 2) det samlede
antal aktier og stemme-
rettigheder pa datoen for
indkaldelsen, 3) de do-
kumenter, der skal frem-
laegges pa generalfor-
samlingen herunder for
den ordinzre generalfor-
samlings vedkommende
revideret arsrapport, 4)
dagsordenen og de fuld-
steendige forslag samt 5)
formularer til stemmeaf-
givelse ved brev og fuld-
magt.

P4 den ordinare gene-
ralforsamling skal dags-
ordenen vere folgende:

1. Bestyrelsens beretning
om selskabets virksom-
hed i det forlgbne regn-
skabsar

2. Godkendelse af ars-
rapporten

3. Godkendelse af veder-
lag til bestyrelsen for det
indevearende regn-
skabsar

4. Meddelelse af de-
charge til bestyrelsen og
direktionen

5. Anvendelse af over-
skud eller daekning af
underskud i henhold til

AGENDA OF GENERAL MEETINGS

No later than three (3) weeks before the general meeting, the
following information shall be published on the Company's web-
site: 1) the notice convening the general meeting; 2) the total
number of shares and voting rights at the date of the notice; 3)
all documents to be submitted to the general meeting, including,
in the case of the annual general meeting, the audited annual re-
port; 4) the agenda and the full text of all proposals to be sub-
mitted to the meeting; and 5) postal and proxy voting forms.

The agenda of the annual general meeting shall include the fol-
lowing items:

1. The board of directors' report on the activities of the Company
during the past financial year

2. Adoption of the annual report

3. Approval of remuneration for the board of directors for the
current financial year

4. Resolution to release the board of directors and the executive

board from liability in respect of item 2 (in Danish: decharge)

5. Resolution on the distribution of the profit or loss recorded in
the annual report adopted by the general meeting

-12 -



8.3

den godkendte arsrap-
port

6. Valg af bestyrelses-
medlemmer og eventu-
elle suppleanter (forud-
sat at valgperioden udle-
ber)

7. Valg af revisor

8. Eventuelle forslag fra
bestyrelsen eller aktio-
nearer

9. Eventuelt

GENERALFORSAM-
LINGEN, STEMME-
RET OG MUDERET

Hver aktie pd EUR o656+

1,00 giver én stemme.

Aktionaren kan mede
personligt eller ved fuld-
magtig og kan mede
sammen med en radgi-
ver. Stemmeret kan ud-
oves i henhold til fuld-
magt, nar den befuld-
magtigede imod afleve-
ring af sin fuldmagt har
lgst adgangskort til at
mede pé fuldmagtsgive-
rens vegne. Fuldmagti-
gen skal fremlegge
skriftlig og dateret fuld-
magt.

En aktioner kan brev-
stemme. Brevstemmen
skal i givet fald senest
veere modtaget af selska-
bet ved kontortids opher
1 hverdag inden general-
forsamlingens afhol-
delse. For at sikre identi-
fikation af den enkelte
aktioner, der udnytter
sin ret til at brevstemme,
skal brevstemmen vare
underskrevet af aktionee-

6. Election of members of the board of directors and any alter-
nate members of the board of directors (provided the term
comes to an end)

7. Appointment of auditor
8. Any proposals from the board of directors or shareholders.

9. Any other business

GENERAL MEETINGS, VOTING RIGHTS, AND RIGHT
OF ATTENDANCE

Each share of EUR 6-6+1.00 shall carry one (1) vote.

Shareholders may attend general meetings in person or by proxy
and together with an adviser. Voting rights may be exercised by

proxy holders who have received an admission card to attend the
general meeting on behalf of their principal upon presentation of

a written and dated instrument of proxy.

A shareholder may vote by postal vote. In such event this postal
vote must be received by the Company within office hours no
later than one business day before general meeting. To ensure
identification of any shareholder choosing to exercise his right
to vote by postal vote, the postal vote must be signed by the
shareholder and with capital or printed letters state such share-
holder's full name and address. If the shareholder is a legal per-
son, the relevant central business register (CVR) no. or other
corresponding identification must also be clearly stated in the
postal vote.

- 13 -



8.4

8.5

ren samt med blokbog-
staver eller trykte bog-
staver angive dennes
fulde navn og adresse.
Safremt aktionaren er
en juridisk person, skal
dennes CVR-nr. eller an-
den tilsvarende identifi-
kation tillige veere tyde-
ligt anfort i brevstem-

men.

Selskabsloven §§ 84, stk.
1 og 2 finder anvendelse
séledes, at en aktioners
ret til at deltage i en ge-
neralforsamling og af-
give stemme pa sine ak-
tier fastsettes i forhold
til de aktier, som aktio-
naren besidder pé regi-
streringsdatoen. Regi-
streringsdatoen er én
uge for generalforsam-
lingens atholdelse.

Enhver aktioner er be-
rettiget til at mode og
stemme péa generalfor-
samlingen, nér aktionae-
ren senest 3 dage for
dens atholdelse har an-
meldt sin deltagelse i ge-
neralforsamlingen til

selskabet og anmodet om

et adgangskort til gene-
ralforsamlingen. Ad-
gangskort udstedes til
aktionaerer med mode-
og stemmeret efter pkt.
8.4.

GENERALFORSAM-
LINGEN, DIRIGENT,
BESLUTNINGER OG
PROTOKOL

Sections 84(1) and (2) of the Danish Companies Act (selskab-
sloven) apply, and accordingly a shareholder’s right to attend
general meetings and vote on its shares shall be determined on
the basis of the shares owned by the shareholder on the date of
registration. The date of registration shall be one week before

the date of the general meeting.

Any shareholder shall be entitled to attend and to vote at a gen-
eral meeting provided, however, that the shareholder has ap-
plied for an admission card to such general meeting not later
than three (3) days prior thereto. Admission cards shall be pro-
vided to shareholders with the right to attend and vote at the

general meeting under Article 8.4.

GENERAL MEETINGS, CHAIRMAN, RESOLUTIONS
AND MINUTE BOOK

- 14 -



9.1

9.2

9.3

9.4

10.

10.1

Bestyrelsen udpeger en
dirigent, der leder for-
handlingerne og afger
alle spgrgsmal vedre-
rende sagernes behand-
ling og stemmeafgivning.

Pa generalforsamlingen
treeffes alle beslutninger
ved simpelt flertal, med-
mindre andet folger af
selskabsloven.

Over forhandlingerne pé
generalforsamlingen
fores en protokol, der
underskrives af
dirigenten. Protokollen
og afstemningsresultater
gores tilgengelige pa
selskabets hjemmeside
senest to uger efter
afholdelse af

generalforsamlingen.

Sproget pé generalfor-
samlingen er engelsk
uden simultantolkning
til og fra dansk. Doku-
menter udarbejdet til ge-
neralforsamlingens brug
i forbindelse med eller
efter generalforsamlin-
gen udarbejdes pa en-

gelsk.

BESTYRELSE

Bestyrelsen bestar af
mellem 3-6 medlemmer
valgt af generalforsam-
lingen. Bestyrelsesmed-
lemmer valges for 1 ar
ad gangen, saledes at
valgperioden ophgrer
ved den ordinzare gene-
ralforsamling 1 &r efter

valget. Genvalg kan finde

The board of directors shall elect a chairman to preside at the
meeting and to determine all questions pertaining to the trans-
action of business and the voting thereat.

Unless otherwise provided for by the Danish Companies Act
(selskabsloven), all resolutions at the general meeting shall be

adopted by a simple majority of votes.

A summary of the business transacted at the general meeting
shall be entered in a minute book and shall be signed by the
chairman of the meeting. The minutes and the results of voting
shall be made available on the Company's website no later than
two weeks after the date of the general meeting.

The language of the general meeting shall be English and no
simultaneous interpretation to and from Danish shall be offered.
Documents prepared for the use of the general meeting in rela-

tion to or after the general meeting shall be prepared in English.

BOARD OF DIRECTORS

The board of directors consists of 3-6 members elected by the
general meeting. The elected members of the board of directors
are appointed to hold office for one (1) year and thus the election
term expires at the annual general meeting one (1) year follow-
ing the election. The board members are eligible for re-election.
However, no member may remain on the board of directors after
the annual general meeting of the calendar year in which the
member reaches the age of 80. An alternate director may be ap-

pointed for each director.
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10.2

10.3

10.4

10.5

10.6

11.

sted. Intet medlem kan
dog have sade i bestyrel-
sen leengere end til den
ordineere generalforsam-
ling i det kalenderér,
hvor bestyrelsesmedlem-
met fylder 80 ar For
hvert bestyrelsesmedlem
kan tillige veelges en per-

sonlig suppleant.

Bestyrelsen valger af sin
midte en formand. Sel-
skabets direktgrer mé

ikke veelges til formand.

Bestyrelsen er beslut-
ningsdygtig, nér over
halvdelen af samtlige be-
styrelsesmedlemmer er
til stede. Bestyrelsens
beslutninger treffes ved
simpelt flertal. Forman-
dens stemme er afgo-
rende ved stemmelighed.

Bestyrelsen skal vedtage
en forretningsorden om

udferelsen af sit hverv.

Referater af bestyrelses-
mgader skal indsattes i
en protokol, som skal
underskrives af de besty-
relsesmedlemmer, som

er til stede paA moderne.

Selskabets koncernsprog
er engelsk. Mgder i
bestyrelsen afholdes pa
engelsk. Dokumenter
udarbejdet til
bestyrelsens brug
udarbejdes pé engelsk.

DIREKTION

Bestyrelsen ansatter 1-3

direktorer til at varetage

The board of directors shall elect a chairman from among its
members. Members of the executive board may not be appointed
chairman.

The board meeting shall constitute a quorum when more than
half of the directors are present. Resolutions by the board of di-
rectors shall be passed by a simple majority of votes. In case of
equality of votes shall have the casting vote.

The board of directors shall draw up rules of procedure govern-
ing the performance of its duties.

Minutes of the board meetings shall be entered in a minute book
and shall be signed by the directors present.

The Company's corporate language shall be English. Board
meetings will be conducted in English. Documents prepared for
the use of the board of directors shall be prepared in English.

EXECUTIVE BOARD

The board of directors shall appoint an executive board consist-

ing of 1-3 members to be in charge of the day-to-day operations
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den daglige ledelse af
selskabets virksomhed.
Formanden for bestyrel-
sen kan ikke ansettes

som direktar.

RETNINGSLINJER
FOR INCITAMENTS-
AFLONNING

P4 generalforsamlingen
den 20. april 2017 ved-
tog Selskabet overord-
nede retningslinjer for

incitamentsaflgnning af
selskabets ledelse.

TEGNINGSREGEL

Selskabet tegnes af et be-
styrelsesmedlem og en
direktor i forening eller
af to direktorer i for-
ening eller af den sam-

lede bestyrelse.

REVISION

Selskabets arsregnskab
revideres af en statsau-
toriseret revisor valgt af
generalforsamlingen for
tiden indtil naeste ordi-

neare generalforsamling.

REGNSKABSAR,
ARSRAPPORT MV.

Selskabets regnskabsar
er kalenderaret. Forste
regnskabsar lgber fra
stiftelsen den 11. decem-
ber 2006 til den 31. de-
cember 2007.

Arsrapporten skal give et
retvisende billede af sel-
skabets aktiver og passi-

of the Company. The chairman is not eligible for the executive
board.

GUIDELINES FOR INCENTIVE-BASED REMUNERA-
TION

At the general meeting held on 20 April 2017, the Company
adopted general guidelines for incentive-based remuneration for
the Company's management.

POWER TO BIND THE COMPANY

The Company is bound by joint signatures of a member of the
board of directors and a member of the executive board or by
joint signatures of two members of the executive board or by the
signatures of all members of the board of directors.

AUDITING

The annual accounts (drsregnskab) of the Company shall be au-
dited by a state-authorised public accountant appointed at the
general meeting for the period until the next annual general
meeting.

FINANCIAL YEAR, ANNUAL REPORT, ETC.

The financial year of the Company shall be the calendar year.
The first financial year runs from the incorporation on 11 De-
cember 2006 to 31 December 2007.

The annual report shall give a true and fair view of the assets
and liabilities of the Company, its financial position and profit
and loss, cf. the Danish Financial Statements Act (drsregnskab-

sloven).
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ver, dets finansielle stil-
ling samt resultatet, jf.
arsregnskabsloven.

EKSTRAORDINZERT
UDBYTTE

Bestyrelsen er bemyndi-
get til at treeffe beslut-
ning om uddeling af eks-
traordinert udbytte i
overensstemmelse med
selskabslovens regler.
Det er selskabets politik
at tilstraebe, at 30 % af
koncernens arlige revide-
rede resultat udbetales
som udbytte til aktionee-
rerne i det omfang dette
er foreneligt med sel-
skabsloven.

ELEKTRONISK
KOMMUNIKATION

Al kommunikation fra
selskabet til de enkelte
aktionzrer kan ske elek-
tronisk ved e-mail og ge-
nerelle meddelelser vil
veere tilgaengelige for ak-
tionaererne pa selskabets
hjemmeside, www.trigo-
nagri.com medmindre
andet folger af selskabs-
loven. Selskabet kan til
enhver tid valge at kom-
munikere med alminde-

lig brevpost.

Indkaldelse af aktionee-
rerne til ordinear og eks-
traordiner generalfor-
samling, herunder de
fuldsteendige forslag til
vedtegtsandringer, til-
sendelse af dagsorden,
tegningslister, arsrap-
porter, fondsbgrsmedde-
lelser, adgangskort samt

EXTRAORDINARY DIVIDEND

The board of directors may make an extraordinary distribution
of dividend pursuant to the provisions of the Danish Companies
Act (selskabsloven).

It is the Company's policy to seek to distribute 30 % of the
groups annual audited net profits as dividends to shareholders

to the extent this is consistent with the Danish Companies Act.

ELECTRONIC COMMUNICATIONS

All communications from the Company to the individual share-
holders may be sent electronically by e-mail, and general mes-
sages will be available to the shareholders on the Company's
website, www.trigonagri.com, unless otherwise provided by the
Danish Companies Act. The Company may at any time choose to

communicate by regular post.

Notices convening annual and extraordinary general meetings,
including the full text of any proposed resolutions amending
these Articles of Association, the agenda of meetings, subscrip-
tion lists, annual reports, stock ex-change announcements, ad-
mission cards, and any other general information from the Com-
pany to the shareholders may be sent by e-mail. Except for ad-
mission cards for general meetings, the above documents will
also be available on the Company's website, www.trig-

onagri.com.
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ovrige generelle oplys-
ninger fra selskabet til
aktionarerne kan frem-
sendes af selskabet til
aktionzrer via e-mail.
Ovennevnte dokumen-
ter, bortset fra adgangs-
kort til generalforsam-
ling, vil tillige kunne fin-
des pa selskabets hjem-
meside, www.trigo-

nagri.com.

Selskabet er forpligtet til
at anmode alle i ejerbo-
gen noterede aktionarer
om en elektronisk
adresse, hvortil medde-
lelser m.v. kan sendes.
Det er aktionerens an-
svar at sikre, at selskabet
er i besiddelse af den
korrekte elektroniske
adresse. Al kommunika-
tion fra aktionaererne til
selskabet kan ske elek-
tronisk ved e-mail til en
e-mail-adresse, der fin-
des pé selskabets hjem-
meside www.trigo-

nagri.com.

Aktionaererne kan pé sel-
skabets hjemmeside,
www.trigonagri.com,
finde nermere oplysnin-
ger om kravene til de an-
vendte systemer samt
om fremgangsméden i
forbindelse med elektro-
nisk kommunikation.

---00000---

The Company must request that the shareholders recorded in
the register of shareholders provide an electronic address to
which notices, etc. can be sent. Each shareholder shall be re-
sponsible for ensuring that the Company has the correct e-mail
address. All communications from shareholders to the Company
may be sent electronically by e-mail to an e-mail-address dis-

closed on the Company's website www.trigonagri.com.

Additional information about system requirements and the pro-
cedure for electronic communications are available to share-

holders on the Company's website, www.trigonagri.com.

---00000---
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Saledes vedtaget pa ge-
neralforsamlingen den
11. december 2006, som
&ndret pa generalfor-
samlingen 27. marts
2007, som &ndret pa ge-
neralforsamlingen den 2.
april 2007, som andret
pé generalforsamlingen
den 10. maj 2007, som
@ndret pa generalfor-
samlingen den 17. marts
2008, som @ndret pé be-
styrelsesmedet den 30.
april 2008, som a&ndret
pé generalforsamlingen
den 24. april 2009 som
&ndret pa generalfor-
samlingen den

31. maj 2010, som &n-
dret pd generalforsam-
lingen den 8. oktober
2010, som a&ndret pa ge-
neralforsamlingen den
28. april 2011, som a&n-
dret pd generalforsam-
lingen den 26. april
2012, som @&ndret pa ge-
neralforsamlingen den 4.
marts 2016, som andret
pé generalforsamlingen
den 10. november 2016,
som andret pa bestyrel-
sesmgde den 30. novem-
ber 2016, eg-som andret
som folge af kapitalfor-
hgjelse den 9. marts
2017, 0g som endret pd
generalforsamlingen den
20. april 2017.

Adopted by the general meeting on 11 December 2006, as
amended at the general meeting on 27 March 2007, as amended
at the general meeting on 2 April 2007, as amended at the gen-
eral meeting on 10 May 2007, as amended at the general meet-
ing on 17 March 2008, as amended at the meeting of the board
of directors on 30 April 2008, as amended at the general meet-
ing on 24 April 2009 as amended at the general meeting on 31
May 2010, as amended at the general meeting on 8 October
2010, as amended at the general meeting on 28 April 2011, as
amended at the general meeting on 26 April 2012 as amended at
the general meeting on 4 March 2016, as amended at the general
meeting on 10 November 2016, as amended at a meeting of the
board of directors on 30 November 2016, and-as amended as a

result of a capital increase on 9 March 2017, and as amended at

the general meeting on 20 April 2017.
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Bilag 1 - Tegningsoptioner

Appendix 1 - Warrants

1.1

1.2

2.1

2.2

2.3

Baggrund

I henhold til bemyndigelsen—i—punkt
4b-1i-Selskabets—vedtegter-bemyn-
igelse me It af

gen den 10. november 2016 har be-
styrelsen den 30. november 2016 be-

neralforsamlin-

sluttet at udstede tegningsoptioner,
som giver indehaverne af de tildelte
tegningsoptioner ret til at tegne nye
aktier i Selskabet.

Formalet med at udstede og tildele
tegningsoptioner er at sikre, at Sel-
skabet og indehaveren af tegnings-
optionerne har fzelles interesser og
arbejder for at skabe den bedst mu-

lige veerdiudvikling i Selskabet.

Tegningsoptioner

Selskabet har udstedt og tildelt
199.563.420 tegningsoptioner.

Hver tegningseption-100 tegningsop-
tioner giver indehaverne ret, men
ikke pligt, til at tegne én aktie a no-
minelt EUR 6;6+-1,00 i Selskabet mod
betaling af udnyttelsesprisen som de-

fineret nedenfor.

Tegningsoptionerne tildeles veder-
lagsfrit.

Background

Pursuant—te—In accordance with the au-
thorization in—article 4b-1-ofthe Compa-
Ay-sarticles-efasseciationgranted by the

general meeting on 10 November 2016,
the board of directors has on 30 Novem-

ber 2016 resolved to issue warrants
which entitle the warrant holders to sub-

scribe for new shares in the Company.

The purpose of issuing and granting war-
rants is to ensure that the Company and
the warrant holders have aligned inter-
ests and are working to ensure that the
value of the Company develops in the

best possible way.

Warrants

The Company has issued and granted
199,563,420 warrants.

Each—warrant—Every 100 warrants shall

provide the warrant holder with a right,
but not an obligation, to subscribe for
one share with a nominal value of EUR
8-64+-1.00 in the Company against pay-
ment of the exercise price as defined be-

low.

The warrants are granted free of charge.
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2.4

2.5

2.6

2.7

3.1

Tegningsoptionerne giver ikke inde-
haverne kapitalejerrettigheder, som
f.eks. fondsaktier, eller fortegnings-
ret i tilfaelde af en kapitalforhgjelse i
Selskabet.

Tegningsoptionerne skal optages til
notering eller handel pd et reguleret
marked eller pd8 en Nasdaq First
North markedsplads som demateria-
liserede aktier. Tegningsoptionerne
skal registreres i VP Securities A/S i
Danmark og/eller i Euroclear Sweden
AB i Sverige og skal udstedes p3

navn.

VP Services A/S, CVR-nr. 30 20 11
83, Weidekampsgade 14, P.O. Box
4040, DK-2300 Kgbenhavn S, der er
valgt som ejerbogsferer pa selska-
bets vegne, og/eller Euroclear Swe-
den AB vil fgre en fortegnelse over
udstedte tegningsoptioner, som skal
opbevares sammen med Selskabets
ejerbog. Selskabet skal til enhver tid
vaere berettiget til at fa adgang til det
fulde indhold af fortegnelsen over ud-

stedte tegningsoptioner.

Tegningsoptionerne er omseetnings-
papirer. Der gelder ingen ind-
skraenkninger i tegningsoptionernes
omseaettelighed.

Udnyttelse af tegningsoptioner

En indehaver af tegningsoptioner kan
udnytte en eller flere tegningsoptio-
ner inden for den 1. kalendermaned
efter udstedelsestidspunktet (datoen

for tegningsoptionernes optagelse til

The warrants shall not entitle the war-
rant holder to any shareholder rights
such as bonus shares or pre-emption
rights in the event of a capital increase
of the Company.

The warrants shall be admitted to listing
or trading on a regulated market or on a
Nasdaq First North market place as de-
materialised securities. The warrants
shall be registered with VP Securities
A/S in Denmark and/or Euroclear Swe-
den AB in Sweden and shall be issued in

the name of the holder.

VP Services A/S, CVR no. 30 20 11 83,
Weidekampsgade 14, P.O. Box 4040,
DK-2300 Copenhagen S, which has been
selected as manager of the Company's
register of shareholders, and/or Euro-
clear Sweden AB will maintain a register
of issued warrants to be kept together
with the Company's share register. The
Company shall have a right, at any time,
to access the contents of the warrant
register, including any details contained

therein.

The warrants shall be negotiable instru-
ments. No restrictions shall apply to the

transferability of the warrants.

Exercise of warrants

A warrant holder can exercise one or
more warrants within the 1st calendar
month after the date of issuance (the
date of admission to trading) or inside
the 36th calendar month after the date

of issuance. Any warrants not exercised
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3.2

3.3

handel), eller inden for den 36. ka-
lenderméned efter udstedelsestids-
punktet. Tegningsoptioner, der ikke
er udnyttet inden for den 36. kalen-
dermaned efter udstedelsestidspunk-
tet, bortfalder automatisk uden yder-
ligere varsel eller kompensation. For
eksempel: Hvis tegningsoptionerne
optages til handel den 10. januar
2017, kan tegningsoptionerne udnyt-
tes i perioden fra og med den 11. ja-
nuar 2017 til og med den 10. februar
2017, og fra og med den 11. decem-
ber 2019 og til og med den 10. januar
2020.

En indehaver af tegningsoptioner kan
desuden udnytte en eller flere teg-
ningsoptioner i forbindelse med fu-
sion, offentligt udbud, nationalise-
ring, afsigelse af konkursdekret eller
dbning af rekonstruktion, afnotering
af Selskabets aktier, spaltning, over-
fgrelse af mere end 50 pct. af Selska-
bets aktiver til en tredjepart eller an-
dre dispositioner med samme effekt
(en "Ekstraordinzer Begivenhed").
Tegningsoptioner, som ikke udnyttes
senest 1 maned efter en Ekstraordi-
neer Begivenheds indtraeden (forstdet
som den endelige gennemfgrelse af
begivenheden), bortfalder automa-
tisk uden yderligere varsel eller kom-
pensation.

Fglgende vil gaelde for de nye aktier,
der udstedes ved udnyttelsen af teg-

ningsoptioner:

(i) De andre kapitalejere i Sel-
skabet har ikke fortegnings-
ret med hensyn til aktier ud-

inside the 36th calendar month after the
date of issuance shall automatically
lapse without further notice or compen-
sation. By way of example: If the war-
rants are admitted to trading on 10 Jan-
uary 2017, the warrants may be exer-
cised from and including 11 January
2017 to and including 10 February 2017,
and from and including 11 December
2019 and to and including 10 January
2020.

A warrant holder can furthermore exer-
cise one or more warrants in connection
with a merger, a tender offer, a nation-
alization, Issuance of a bankruptcy order
or opening of restructuring procedure, a
delisting of the Company's shares, a
spin-off, a transfer of more than 50 % of
the Company's assets to a third party or
any other transactions with similar effect
(an "Extraordinary Event"). Warrants
which are not exercised within 1 month
after the occurrence of an Extraordinary
Event (meaning the completion of the
event) shall automatically lapse without

further notice or compensation.

The following will apply for the new
shares issued in connection with the ex-

ercise of warrants:

(i) The other shareholders of the
Company have no pre-emption
rights with respect to the shares
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(ii)

(iii)

(iv)

(v)

(vi)

(vii)

stedt ved udnyttelse af teg-

ningsoptioner.

Betaling af tegningsbelgbet
og tegning af aktier skal finde
sted samtidigt. Indehaveren
af tegningsoptionernes ret-
tigheder som kapitalejer efter
udnyttelse af samtlige teg-
eller en del
kraft,
uigenkaldelig kontant beta-

ling til Selskabet har fundet

ningsoptioner

heraf traeder i nar

sted. Selskabets ejerbogsfg-
rer skal registrere indehave-
ren af tegningsoptionerne
som kapitalejer i Selskabets

ejerbog.

De nye aktier udstedes i ak-
tier a nominelt EUR 6-64+-1,00

eller multipla heraf.

De nye aktier skal udstedes
pa navn, indfgres i Selskabets

ejerbog og er omseaettelige.

De nye aktier skal ikke tilhgre

en serlig aktieklasse.

Der geelder ingen indskraenk-
ninger i de nye aktiers om-

saettelighed.

De nye aktier giver ret til di-
vidende eller andre rettighe-
der i Selskabet til enhver tid,
nar den relevante kapitalfor-
hgjelse er registreret i Er-

hvervsstyrelsen.

(ii)

(iii)

(iv)

(v)

(vi)

(vii)
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issued by exercise of the war-

rants.

the

amount and subscription of shares

Payment of subscription

shall take place simultaneously.
The warrant holder's rights as a
shareholder following exercise of
the warrants or part thereof shall
come into force when an irrevoca-
ble cash payment has been made
to the Company. The manager of
the Company's register of share-
holders shall register the warrant

holder as a shareholder in the
Company's share register.
The new shares are issued in

shares of nominally EUR 6-6+-1.00
or multiples hereof.
The new shares are issued on
name, shall be registered in the
Company's share register and are
negotiable shares.

The new shares shall not belong to
a particular class of shares.

No restriction shall apply to the

transferability of the new shares.

The new shares shall carry a right
to dividend and other rights in the
Company from the time when the
relevant capital increase has been
registered with the Danish Busi-
ness Authority.



4.1

(viii) De samme rettigheder og for-
pligtelser skal geelde for de
nye aktier, som er fastsat i
Selskabets vedtaegter.

(ix) De med udnyttelsen af teg-
ningsoptioner forbundne om-
kostninger skal afholdes af
Selskabet og anslds ikke at
ville overstige DKK 30.000

ekskl. moms.

Udnyttelsespris

Hvis en indehaver af tegningsoptio-
ner udnytter en eller flere tegnings-
optioner inden for den 1. kalender-
maned efter udstedelsestidspunktet,
skal udnyttelseskursen pr. aktie & no-
minelt EUR 68;84—1,00 udggre EUR
85622,00. Hvis en indehaver af teg-
ningsoptioner udnytter en eller flere
tegningsoptioner inden for den 36.
kalendermdned efter udstedelses-
tidspunktet, skal udnyttelseskursen
pr. aktie & nominelt EUR 6:6+-1,00
udggre EUR 8;633,00. Hvis en inde-
haver af tegningsoptioner udnytter
en eller flere tegningsoptioner i for-
bindelse med en Ekstraordinaer Begi-
venhed som defineret i punkt 3.2,
skal udnyttelseskursen pr. aktie & no-
minelt EUR 68;84—1,00 udggre EUR
0,02-2,00 med tillaeg af en arlig rente
pa 11 % beregnet fra udstedelses-
tidspunktet. Renten tilskrives hoved-
stolen arligt. Renten skal beregnes
pr. kalenderdag fra tidspunktet for
tildelingen af tegningsoptionerne og
indtil indehaverende udnytter teg-

ningsoptionen.

(viii) The same other rights and obliga-
tions shall apply to the new shares
as are determined in the Compa-

ny's articles of Association.

(ix) The costs related to the exercise of
the warrants shall be paid by the
Company and are estimated not to
exceed DKK 30,000 exclusive of
VAT.

Exercise price

If a warrant holder exercises one or
more warrants within the 1st calendar
month after the date of issuance, the ex-
ercise price per share of nominally EUR
6-01+-1.00 shall be EUR 6:822.00. If a
warrant holder exercises one or more
warrants inside the 36 calendar month
after the date of issuance, the exercise
price per share of nominally EUR 86+
1.00 shall be EUR 8-833.00. If a warrant
holder exercises one or more warrants in
connection with an Extraordinary Event,
as defined in clause 3.2, the exercise
price per share of nominally EUR 86+
1.00 shall be EUR 8-62-2.00 plus 11 per
cent annual interest, calculated from the
date of issuance, compounded and ac-
crued annually. The interest shall be cal-
culated per calendar day from the time
of grant of the warrants and until the
time at which the warrant holder exer-

cises the warrants.
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5.1

5.2

6.1

FEndring i selskabskapital

Antallet af tegningsoptioner og ak-
tier, der skal udstedes ved udnyttel-
sen af tegningsoptioner, andres
ikke, medmindre andet fremgdr af
punkt 5.2.

Hvis den nominelle veerdi af Selska-
bets aktier a&ndres, skal antallet af
tegningsoptioner tilpasses, sdledes
at veerdien af tegningsoptionerne
ikke bliver pdvirket af sddanne an-

dringer.
Skat

De skattemaessige konsekvenser for
indehaveren af tegningsoptionerne,
herunder men ikke begraenset til er-
hvervelse og/eller tildeling af teg-
ningsoptioner, og/eller skattemaes-
sige konsekvenser i forbindelse med
udnyttelse af tegningsoptioner, er
Selskabet uvedkommende.

Change of share capital

The number of warrants or shares, which
shall be issued by exercising warrants,
shall not be adjusted unless otherwise
stipulated in clause 5.2.

If the nominal value of the shares of the
Company is amended, the number of
warrants shall be adjusted so that the
value of the warrants is not affected by
the said amendments.

5.3

Tax

The tax consequences for the warrant
holder, including but not limited to the
acquisition and/or granting of the War-
rants and/or the tax consequences in
connection with the exercise of the war-

rants, are of no concern to the Company.
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