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IMPORTANT INFORMATION AND DISCLAIMER (1/2)

THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND NOT FOR DISTRIBUTION OR RELEASE, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF
AMERICA (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATES OF AMERICA AND THE DISTRICT OF COLUMBIA) (THE "UNITED STATES"), AUSTRALIA, CANADA, THE
HONG KONG SPECIAL ADMINISTRATIVE REGION OF THE PEOPLE'S REPUBLIC OF CHINA OR JAPAN, OR ANY OTHER JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL.
THIS PRESENTATION IS NOT AN OFFER OR INVITATION TO BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation and its appendices (collectively the "Presentation") has been produced by Circa Group AS (the "Company", together with its subsidiaries the "Group") with assistance from Pareto Securities AS and
Sparebank 1 Markets AS (the "Managers"), solely for information purposes in connection with a contemplated offering of shares by the Company in a private placement (the "Private Placement").

The Presentation is intended for information purposes only, and does not itself constitute, and should not in itself be construed as, an offer, invitation or recommendation to purchase, sell or subscribe for any securities in any
jurisdiction. Prospective investors in the Private Placement are required to read the offering material and other relevant documentation which is released in relation thereto (the "Private Placement Materials") for a description
of the terms and conditions of the Private Placement.

The Presentation and its contents are strictly confidential and by reviewing it, you are acknowledging its confidential nature, and are agreeing to abide by the terms of this disclaimer. For the purposes of this notice,
"Presentation” means and includes this document and its appendices, any oral presentation given in connection with this Presentation, any question and answer session during or after such oral presentation and any written
or oral material discussed or distributed during any oral presentation meeting. The Presentation may not be copied, distributed, reproduced, published or passed on, directly or indirectly, in whole or in part, or disclosed by
any recipient, to any other person (whether within or outside such person's organisation or firm) or published in whole or in part, by any medium or in any form for any purpose or under any circumstances.

Each recipient should seek its own independent advice in relation to any financial, legal, tax, accounting or other specialist advice. In particular, nothing herein shall be taken as constituting the giving of investment advice
and these materials are not intended to provide, and must not be taken as, the exclusive basis of any investment decision and should not be considered as a recommendation by the Company (or any of its affiliates) or the
Managers that any recipient enters into any transaction. These materials comprise a general summary of certain matters in connection with the Group. These materials do not purport to contain all of the information that any
recipient may require to make a decision with regards to any transaction. Any decision as to whether or not to enter into any transaction should be taken solely by the relevant recipient. Before entering into such transaction,
each recipient should take steps to ensure that it fully understands such transaction and has made an independent assessments of the appropriateness of such transaction in the light of its own objectives and
circumstances, including the possible risks and benefits of entering into such transaction.

This Presentation has not been approved, reviewed or registered by or with any public authority or stock exchange. This Presentation is not a prospectus within the meaning of the EU Prospective Regulation (Regulation
(EU) 2017/1129) (the "Prospectus Regulation") and does not contain the same level of information as a prospectus. The new shares contemplated to be offered in the Private Placement will be offered on the basis of the
Private Placement Materials and publicly available information only, and no prospectus will have been approved or published in connection with the Private Placement at the time of any application for or purchase of shares.
The information document contemplated to be prepared in relation to the listing of the new shares on Euronext Growth Oslo will contain more extensive information about the Group and its operations than the Private
Placement Materials, and the recipient will not have the benefit of the information contained in any such information document in making any application for new shares in the Private Placement.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is
accepted as to any errors, omissions or misstatements contained herein, and, accordingly, none of the Company or the Managers or any of their parent or subsidiary undertakings or any such person's officers, employees or
advisors accepts any liability whatsoever arising directly or indirectly from the use of the Presentation.

An investment in the Company involves significant risk, and several factors could adversely affect the business, legal or financial position of the Company or the value of its securities. The recipient should carefully review
the "Risk Factors" section in the Presentation for a description of certain of the risk factors that will apply to an investment in the Company’s securities.

This Presentation may contain certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-looking statements concern
future circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes”, "expects", "predicts", "intends", "projects", "plans”, "estimates”, "aims", "foresees",
"anticipates"”, "targets", and similar expressions. Any forward-looking statements contained in this Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely opinions
and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. None of the Company, the Managers or any of their parent or
subsidiary undertakings or any such person's officers or employees provides any assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of them accept any
responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. None of the Company or the Managers assume any obligation to update any

forward-looking statements or to conform any forward-looking statements to our actual results.
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IMPORTANT INFORMATION AND DISCLAIMER (2/2)

This Presentation contains information obtained from third parties. Such information has been accurately reproduced and, as far as the Company is aware and able to ascertain from the information published by that third
party, no facts have been omitted that would render the reproduced information inaccurate or misleading. By receiving this Presentation you acknowledge that you will be solely responsible for your own assessment of the
market and the market position of the Group and that you will conduct your own analysis and are solely responsible for forming your own opinion of the potential future performance of the Group's business. In making an
investment decision, investors must rely on their own examination of the Company and the Group, including the merits and risks involved.

These materials are not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be contrary to local laws or regulations. By accepting these materials, each recipient
represents and warrants that it is able to receive them without contravention of an unfulfilled registration requirements or other legal or regulatory restrictions in the jurisdiction in which such recipients resides or conducts
business. The Company does not accept any liability to any person in relation to the distribution or possession of these materials in or from any jurisdiction.

The Company has not authorized any offer to the public of securities or undertaken any action to make an offer of securities to the public requiring the publication of an offering prospectus, in any member state of the
European Economic Area (the "EEA"). This Presentation is directed at persons in member states of the EEA who are "qualified investors" within the meaning of Article 2(e) of the Prospectus Regulation.

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND IS BEING FURNISHED SOLELY IN RELIANCE ON APPLICABLE EXEMPTIONS FROM THE
REGISTRATION REQUIREMENTS UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "U.S. SECURITIES ACT"). ACCORDINGLY, NEITHER THIS PRESENTATION NOR ANY PART OR COPY OF IT
MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES, OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES OR TO ANY "U.S. PERSON" (AS THAT TERM IS DEFINED IN THE U.S.
SECURITIES ACT) EXCEPT IN RELIANCE ON AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT. ANY FAILURE TO COMPLY WITH THIS RESTRICTION MAY
CONSTITUTE A VIOLATION OF UNITED STATES SECURITIES LAWS.

THE SHARES ISSUED BY THE COMPANY HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR
OTHER JURISDICTION IN THE UNITED STATES AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, ABSENT REGISTRATION OR UNDER AN EXEMPTION FROM, OR IN A TRANSACTION
NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT. ACCORDINGLY, ANY OFFER OR SALE OF SHARES WILL ONLY BE MADE (1) WITHIN THE UNITED STATES, OR TO OR
FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, TO QUALIFIED INSTITUTIONAL BUYERS ("QIBs") WITHIN THE MEANING OF, AND AS DEFINED IN, RULE 144A UNDER THE U.S. SECURITIES ACT AND (Il)
OUTSIDE THE UNITED STATES IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITH REGULATION S UNDER THE U.S. SECURITIES ACT. ANY PURCHASER OF SHARES IN THE UNITED STATES, OR TO
OR FOR THE ACCOUNT OF U.S. PERSONS, WILL BE DEEMED TO HAVE MADE CERTAIN REPRESENTATIONS AND ACKNOWLEDGEMENTS, INCLUDING WITHOUT LIMITATION THAT SUCH PURCHASER IS A
QIB.

This Presentation is strictly confidential and is being distributed in the United Kingdom solely to, and directed solely at, "Qualified Investors" who (i) have professional experience, knowledge and expertise in matters relating
to investments falling within Article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 of the United Kingdom, as amended, (ii) are high net-worth entities and other persons falling within
Article 49(1) of the Financial Promotion Order or (iii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000 of the
United Kingdom, as amended (the "FSMA")) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as
"Relevant Persons"). This Presentation is directed only at Relevant Persons and must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which this Presentation
relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. This Presentation does not constitute a prospectus for the purposes of Section 85(1) of the FSMA. Accordingly, this
Presentation has not been approved as a prospectus by the UK Financial Conduct Authority (the "FCA") under Section 87A of the FSMA and has not been filed with the FCA pursuant to the UK Prospectus Rules nor has it
been approved by a person authorized pursuant to Section 31 of the FSMA. Neither this Presentation nor any part of it may be reproduced, distributed, passed on, or the contents otherwise divulged, directly or indirectly, to
any person who is not a Relevant Person without the prior written consent of the Managers or the Company.

This Presentation speaks only as of 17t February 2021. There may have been changes in matters that affect the Group subsequent to the date of this Presentation. Neither the delivery of this Presentation nor any further
discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since such date. None of the Company, and/or the
Managers undertake any obligation to amend, correct or update this Presentation or to provide any additional information about any matters.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo city court (Nw: Oslo tingrett) as exclusive venue.
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Presenting team

Tony Duncan Jim Henneberry Jason Camp Ebbe Dommisse Peter Gome
Co-founder & CEO Director / Former Chair CTO COO CFO & Director
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Executive summary

Circa is a leader in cleantech production of sustainable biochemicals at scale

1 Circa has fine-tuned and patented for more than 10 years and five pilot plants the
world’s only scalable production process for several high value biochemicals

2 Extensive commercial work and strong regulatory tailwinds resulting in a +1m
tonne market searching for sustainable and low-toxicity chemical alternatives

3 Recent FID on a 1,000 tonne production plant, first step on a high-trajectory
growth path supported by EUR ~12m EU grant and EU REACH" accreditation

4 LOI's with chemical giant Merck KGaA and chemicals distributor Will&Co
significantly exceed capacity of the initial 1,000 tonne production plant

5 Completed detailed study for a 5,000 tonne plant together with industrial partner,
Norske Skog, providing further support for plants up to 50,000 tonnes

6 Circular economy frontrunner working to change the significant toll that the
chemicals industry has on human health and the environment

6 Source: Company information. 1) REACH = Registration, Evaluation, Authorisation and Restriction of Chemicals. Aims to improve the protection of human health and the environment through the better and earlier
identification of the intrinsic properties of chemical substances CI r C a



Executive summary

Experienced and dedicated management team

Tony Duncan | CEO & Co-founder

Circa Group since 2006
Co-founded Circa Group in 2006
+30 years industry experience
Senior strategy and marketing roles
‘Most Innovative Bio economy CEO’ by I
Bioeconomista in 2017

Peter Gome | CFO & Director
Circa Group Director 2010-2015, CFO since 2020

Experienced CFO with senior executive and
advisory roles

+20 years of international experience from
listed, private, not-for-profit and family-
owned businesses

Worked within professional services, retail,
marketing, oil and gas, transport and
manufacturing

Jason Camp | CTO

Circa Group since 2019

= PhD organic chemistry

= +10 years as independent academic

= +30 publications in sustainable chemistry,
method development and target synthesis

| = Extensive professional experience in green

chemistry and SMEs

Ebbe Dommisse | COO
Circa Group since 2014
= PhD chemical engineering

= Senior management roles in pulp and paper,
energy management, precision engineering,
and aluminium and glass

= Has worked in South Africa, USA, China,

Australia, Indonesia, the Philippines and
Thailand

Professor James Clark | Scientific Director

Circa Group since 2019

Leading Green Chemistry Centre of
Excellence at University of York
Internationally-recognised expert on green
and sustainable chemistry

Awarded prestigious Royal Society of
Chemistry Green Chemistry Prize in 2018

Mark Williams | General Counsel
Circa Group since 2007

= Over 30 years experience in R&D & IP
Capture and Commercialisation

7 Source: Company information




Executive summary

Converting abundant biomass into high value biochemicals

Biowaste input Patented production process Standard processing Distribution

v Pharmaceuticals

: h 4 v Agrochemicals
ne” loiscent | A MF!}:E:E v Electronics and graphene
N v' Coatings and adhesives
ptech  +++ TS wills® ' Flavours and fragrance
v" Polymers

Biomass is Furacel™ is LGO'is Circa’s product portfolio Global chemical distributors purchasing and re-

the world’s most Circa’s patented production a platform chemical comprises of several selling Circa biochemicals (Circa also engaged in

abundant renewable process (developed together enabling the production biochemicals, of which direct sales) towards a wide range of applications
natural bio resource with industrial partner Norske of a range of high value Cyrene™ has progressed the

Skog), which enables large biochemicals most commercially to date

scale production of LGO'

ﬁ Norske Skog ‘
~32% shareholder

Biocoal is a valuable by-product
from production and will be used for
industry and heating, offtake for
100% of biocoal volumes?

ACTIVATED CABBONE

8 Source: Company information. 1) LGO = Levoglucosenone; 2) Biocoal can also, if commercially attractive relative an offtake agreement, be used for energy running the Furacell™ process



Executive summary

Large and stable chemicals market under increasing regulatory pressure

Large and stable European chemicals market

Chemical sales, EUR bn

600

500

400

300

200

100

2010 2011 2012 2013 2014 2015 2016 2017 2018

International 2019

Chemicals are everywhere and fundamental in daily life and
activities, but the industry places a significant toll on human health
and the environment

The EU Green Deal has introduced a Chemicals Strategy

demanding a sustainable, circular and toxic-free economy by
2050

Safe and sustainable chemicals will be essential to achieve the
ambition of the EU Green Deal

This regulatory framework is becoming a model for safety
standards globally and has become a driving force for (among
others) sustainable chemicals

v'Circa produces safe biochemicals from

waste biomass which can reduce the CO,
footprint of solvents by >80%

Source: European Commission “Chemicals Strategy for Sustainability Towards a Toxic-Free Environment” Brussels 14.10.2020, CEFIC “2020 Facts & Figures of the European chemical industry”: Cefic Chemdata @



Executive summary

Proven, patented and scalable biochemicals production technology

= Circa Group was founded in 2006 = Five pilot plants (2010-2018) = ReSolute plant designed for 1,000 tonnes capacity! was awarded EUR ~12m EU Horizon 2020 grant
= Collaborations with universities and distributors = Pilot 5 with ~50 tonne capacity = Partnerships with global companies and offtake Letter of Intents more than covering capacity
= Furacell™ process developed in 2009 = First sale of Cyrene™ in 2019 = High-growth business plan with true commercial scale plants targeting higher margin chemicals

Business plan
25,000 - 50,000 tonnes

Business plan
Norske
¢$ Skog & WOOd. 25,000 tonnes
Detailed study L
completed with~-~ _ Business plan
Norske Skog and \\ 25,000 tonnes
Use of proceeds Wood Consulting N .
from capital raise RN )
Business plan

| 5,000 tonnes

ReSolute
1,000£nnes
Pilot 5
~50 tonnes
. Pilot 3 & 4
Pilot 1 & 2
Bench & desk +50 kilograms
Single grams +10_gEms _g : i i : 0 !
2006-2009 2010-2013 2014-2016 2017-2018 2023E ~2025E ~2027E ~2028E ~2030E

10 Source: Company information. 1) Capacity refers to estimated Cyrene production per year @



Executive summary

First to produce large quantities of versatile platform chemical LGO

LGO is a platform for production of high value biochemicals (selected chemicals produced from LGO) Selections from bio chemicals portfolio

Price (USD/kg)

. L Market
100,000
Chemical Application readiness
(R)-japonilure
Pheromones (aiscent Low-toxicity,
[ Dairy flavouring Cyrene™  sustainable dipolar ‘
10000 PY aprotic solvent
) Cosmetics,
Ribonolactones Tetraol biomedical and ’
- Pharmaceuticals [ ® By polyhydroxyurethanes

. Pharmaceuticals,

Pharmaceuticals Aptech agrochemicals, a
flavours & fragrances
100 .
Tetraol Ribono- .
lactones Pharmaceuticals
Polymers
® Flavour in powdered
10 i - Laiscent milk and non-dai
Extensive research (+350 papers) identify +1,000 Dipolar aprotic solvents products v
biochemicals that can be produced from LGO,
including several high margin biochemicals (R)-japon- Insect pheromone for .
1 ilure crop protection
1 10 100 1,000 10000 100,000 1,000,000 10000,000 100,000,000 1,000,000,000

1"

Potential sales volume of Circa chemicals (kg/year)

Source: Company information




Executive summary

Cyrene™ is Circa’s first commercial scale biochemical produced from LGO

LOI for offtake of +1,000 tonnes of Cyrene™ with Merck INARRUGIK ;

SIiGMA-ALDRICH Ziii

LOI for offtake of +600 tonnes of Cyrene™ from Will&Co Wi“&cg / b

cyrene

= Cyrene™ is a dipolar aprotic solvent produced in one step from LGO with applications across a wide range of markets 'r e 24
::TW Ctried O’CWCO

= Circa will produce approximately 1,000 tonnes per year at their first commercial scale plant (ReSolute)

12 Source: Company information @
circa



Executive summary

Examples of end products targeted by Circa

Graphene Electronics / Batteries

““l-h_—._ﬂ

Paints / Coatings Flavours Fragrances Polymers / Biopolymers

13 Source: Company information @
circa
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Market

Entering the enormous global chemicals market

Global chemical sales (2018, EUR 3.3 trillion)

EUR bn

Rest of EuroE*

0

Circa 1,000 tonne plant
(ReSelute)

'@Q
Africa
E! Latin America

Japan

NAFTA®' /@

oD

South Korea

LyRest of Asia™*

® Circa,HQ
Rest of the world Pjlot 5@

15 Source: CEFIC “2020 Facts & Figures of the European chemical industry”

Global chemicals production is expected to
double by 2030

Chemicals are essential for wellbeing, high
living standards and modern comforts

Used in many sectors, including health,
energy, mobility and housing

The chemical industry is a valuable part of
Europe’s economy

The European chemical industry continues
to innovate, with significant annual
investment

The chemicals industry is essential for
building a sustainable and digital economy

Unfortunately, too many hazardous
chemicals are used unnecessarily, with the

production and use of these materials
harming the environment and human health

crca®



Market

Circa has built a global network of industry relations

More than 1,000 trials executed all around the world

Circa AS o Europe

Circa UK ®
. °
North America ‘ ReSolute plant

© Russia

India ®

Nigeri
igeria © .

Brazil ©® .
. Australia
South Africa ® HQ
o

Argentina ©
Pilot 5 ®

@ Location of trials with dot size illustratively indicating relative share of trials @ Circa Group locations

16 Source: Company information. 1) Please see overview of shares held by directors and management in the appendix

More than 1,000 trials of various LGO-
based biochemicals executed with
customers and researchers globally

Significant interest in Europe and North
America, with Australasia also
representing an important market

Important connections with industry
participants, regulatory bodies and
governments

ReSolute plant to be located in France,
a region with clear environmental
ambition and significant interest in
Circa biochemicals

crca®



Market

Circa targets sweet spot of high value and high volume markets

Volume and price positioning of selected chemicals produced from biomass

Price (USD/kg)
100,000
Taxanes " Circa's LGO based chemicals
10.000 Mainly .
’ pharmaceuticals (R)-japoni . Selected product categories
(pheromol
1,000 pharmaceuticals)
Vitamins
Essential oils
100 - Mainly specialty products Maltol
Chitosan & Aldehydes o . :
derivatives . Cyrene™ (dipolar aprotic solvents?)
10 Gallic acids

ERscailsiges Cellulose-based fibers

rics g A

1 10 100 1,000 10,000 100,000 1,000,000 10,000, 000 100,000,000 100 1010 101 1012

Mainly commodities

Volume (kg/year)

17 Source: Industry Canada. 1) Dipolar aprotic solvents are substances that, due to their inherent polarity, can dissolve something to become a solution, but unlike water does not use hydrogen bonding ©



Market

Global forces pushing hard to replace fossil and toxic chemicals

Increasing regulatory restrictions with European Green Deal and Taxonomy likely to continue the trend

{999 CANADA (+) 2015 KOREA (+) 2017 TRUMP (=)

Delayed the Obama administration

2020 UK (+) 2020 EU (+)

Canadian Environmental KREACH announced UK REACH October — EU |ati
Protection Act plan to ban use of NMP. However, announced = \(; (l))a?tre - inﬁggiﬁ |0|2i c?fﬁl
was not eventually able to cancel 9
the plans to barl NMP . ban
—© O ® o 0 ® O—O0-0——
2013 TAIWAN (+) 2016 OBAMA (+) 9018 ECHA (+) 2021 BIDEN (+)
Legislative action Obama EPA released a series of Seven Substances (incl. NMP) of The Democratic win in the 2020

regulations and policies affecting
chemicals incl. ban of NMP

= New regulations are driving a once in a generation upheaval in the chemical market

Very High Concern (SVHCs) are
recommended to be added to the
REACH Authorisation List

US election will reinforce a
positive headwind for NMP ban

= Toxic chemicals are being driven out of global markets by regulation (REACH") and pressure from consumers and brands (e.g. Nike,

Amazon)

= Large volume, traditional solvents such as NMP and DMF are categorised as Substances of Very High Concern (SVHC) by the European

Chemicals Agency (ECHA)

= Further regulation against NMP and DMF when Cyrene™ is available at scale is expected — “Bans to be fully enacted once suitable

alternatives become available” — EU quote

Cyrene™ replaces fossil and toxic chemicals like NMP, DCM, DMSO and DMF

18 Source: Company information. 1) Registration, Authorisation and Restriction of Chemicals



Market

Regulation driving once in a generation upheaval of chemical industry

Significant unknown territory of chemical risks driving upheaval

~ 100 000 chemicals

on the market

~ 10 000 chemicals
fairly well characterised for
# subset of thelr hazards and exposures
~ 22 600 chemicals
with a use over
1 tonne per year

~ 20 000 chemicals
with limited characterisation for
their hazards and exposures

~ 4 700 chemicals
with a use over
100 tonnes per year
prioritised in
hazard characterisation
and evaluation

~ 70 000 chemicals
with poor characterisation for
their hazards and exposures

= Green Deal — Objectives of EU Chemicals Strategy (14 October 2020)

Better protect citizens and the environment
Boost innovation for safe and sustainable chemicals

= Selected actions under EU Chemicals Strategy (14 October 2020)

Banning the most harmful chemicals in consumer products

Account for the cocktail effect of chemicals when assessing risks

Boosting investment for production and use of safe and sustainable chemicals
Promoting the EU’s resilience of supply and sustainability of critical chemicals
Playing a leading role globally by championing and promoting high standards

* EU REACH' regulation

Improve protection of human health and the environment from chemical risks
REACH applies to all chemicals and thus impacts most companies in the EU
EU chemical industry committed to comply with REACH

Hazardous substances should be substituted with less dangerous ones

E : Herizen 2020 i
- .. European Ewrapean Urien fusding E c H A
Commission for Ressarch & mnovation EURCPEAN CHEMICALS AGENCY
19 Source: European Commission, The European Environment State and Outlook 2020. 1) REACH = Registration, Authorisation and Restriction of Chemicals

crea®



Market

Transition to sustainable biochemicals

Chemicals industry is essential, but harm Ul | > Circa ambition to produce biochemicals at scale

v' Circa’s non-food biowaste feedstock is 100%

X Chemicals production produces 4% of renewable and sustainable

global CO, emissions

v" Sustainable and energy-efficient production process
with valuable and environmentally friendly by-
products

X Long global supply chains add to the
environmental footprints of production

X |neffective chemicals lead to higher energy

v i ™ o
consumption and further CO, emissions Carbon footprint of Cyrene'™ more than 80% lower

than competing fossil and toxic solvents

X Lot of resources are required to dispose of

v Di ™
toxic chemicals, causing further harm Disposal of Cyrene™ only releases water and CO,

i.e. no harmful substances

X 10% of global oil production is currently

. v" Sustainable LGO biochemical platform can enable
used to produce chemicals

opportunities for multiple future biochemicals

20 Source: EEA. Prof James Clark (York University), Millipore Sigma, Ramboell. Note: 1) Cradle to gate global warming potential, 2) ANL NMP, ecoinvent 3.1 NMP RoW and Europe, GaBi NMP Germany @



Market

Cyrene™ is Circa’s first biochemical with proven commercial potential

ANOUT uS PRODUCTS B SERVICES SCIENCE & TECHNOLOGY CAREERS INVESTORS

Merck Introduces New Greener

Solvent, Cyrene™

Merck today launched Cyrene™ — a sustainable dipolar aprotic solvent,
produced in two steps from a renewable cellulose source

24 APR 2019 | DARMSTADT, GERMANY

¢ New bio-derived product is a safer, more sustainable alternative for
Dimethylformamide and N-Methyl-2-pyrrolidone solvents

Darmstadt, Germany, April 24, 2019 - Merck, a leading science and technology company,
today launched Cyrene™ — a sustainable dipolar aprotic solvent, produced in two steps from
a renewable cellulose source. The bio-derived alternative was created in response to the
need for solvents to meet stricter regulation requirements for both employee safety and
environmental sustainability. The new product targets the rising demand for greener
alternatives to Dimethylformamide (DMF) and N-Methyl-2-pyrrolidone (NMP).

“With a strong focus on green chemistry, Merck is dedicated to providing today’s scientists
with innovative solutions to help solve environmental challenges before us,” said Klaus
Bischoff, head of Research Solutions, Life Science at Merck. “As a greener alternative,
Cyrene™ solvent allows our customers to improve the safety of their processes and reduce
the environmental impact of their research and manufacturing — without compromising
performance.”

21 Source: Company information. Merck KGaA

= Circa manufactures Cyrene™ in two steps from waste biomass (first Furacell™ followed
by standard hydrogenation)

= Cyrene™ is a low-toxicity and sustainable solvent which can replace and outperform
toxic and fossil solvents (NMP, DMF, DCM, DMSO)

= NMP and DMF are categorised as Substances of Very High Concern (SVHC) by the
European Chemicals Agency (ECHA)

= Cyrene™ is sold through chemical distribution giant, Merck, who have a focus on greener
alternatives

= More than 1,000 research and customer test have been executed for Cyrene™
= Awarded ‘Bio-based Chemical Innovation of the Year’ in 2017
= Awarded ‘Top Product 2019’ by Environment + Energy Leader

SIGMA-ALDRICH

- Green
1 \ L% 1“““““

MNEW ENGLAND

MERTK 4 ;)7 MSD e

INSTITUT DES SCIENCES ET INDUSTRIES DU VIVANT ET DE [ENVIRONNEMENT

NoroParisTech

Cl I"CCI©



Market

Cyrene™ is a sustainable and low-toxicity solvent ready for market

Total addressable dipolar aprotic solvent market

qzo/o

P N

Total

~200,000 ReSolute plant
addressable ) tonnes highly >
market of +1m e 20%  targeable by 1
tonnes ,000 tonnes
15V
0,
12% 16%
22%
B Pharmaceuticals Agrochemicals Paints and coatings / adhesives
- Electronics QOil and gas - Materials (incl. Graphene) Other

REACH = Registration, Authorisation and Restriction of Chemicals

» The global dipolar aprotic solvent market
estimated at +1m tonnes is currently served
by toxic and fossil-based solvents like NMP,
DMF, DCM and DMSO

= Cyrene™ is widely acknowledged as the only viable
low-toxicity and sustainable alternative’, and offers
dramatic reduction in waste creation both during
production and at end-of-life

= Expect to see a shift towards low-toxicity alternatives
going forward, driven by regulations and pressure
from both consumers and brands

= Cyrene™ outperforms traditional dipolar
aprotic solvents in higher value applications,
representing 20-30% of the total market

= Marketed on “outperform” results, and does not rely

on being a sustainable and low-toxicity alternative to
existing solvents

= Various other applications and market
opportunities where fossil and toxic
chemicals will be banned and/or phased out

22 Source: Company information. 1) Cyrene™ has achieved REACH Annex VIII Registration and is in the process of receiving approval for Annex IX in order to be allowed sales of 1,000 tonnes of Cyrene™ in Europe. @



Cyrene™ offers substantially lower CO, emissions

Global Warming Potential (GWP)
(CO2 equivalent/kg)

12
Cyrene™ can result in a +80% reduction of CO, emissions'

10

DMF NMP (ANL) NMP (GaBi Germany) cyrene

23 Source: IPCC 2013 Impact Assessment Method. 1) Does not include disposal where Cyrene™ also has an advantage in some processes. However, a full replacement of existing product mix with Cyrene™ in the
200,000 tonnes unique market is estimated to result in savings of 1.3 m tonnes of CO2 emissions per year CI rca



Market

Circa contributes to the UN Sustainable Development Goals

SUSTAINABLE am,
DEVELOPMENT =-...=ALS

ZERD GOOO HEALTH
HUNGER AND WELL-BEING

™ B

The food and
agriculture sector is
central for hunger and
poverty eradication

Ensuring healthy lives
and promoting the
well-being for all is

essential

g

QO

Worldwide consumption
and production rest on
responsible use of the

natural environment

15 Il.]II‘EEI.I'\NI]

~

Clean, accessible water
for all is an essential part nearly every major
of the world we want to challenge and
live in opportunity

13 i

Energy is central to

P

Climate change is a
global challenge that
affects everyone,
everywhere

Careful management of
this essential global
resource is a key feature
of a sustainable future

Sustainably manage
forests, combat
desertification, and halt and
reverse land degradation

24 Source: Company information, UN Sustainable Development Goals

@ O O O

Cyrene™ is being developed by industrial partners into agrochemical formulations to deliver crop protection
LGO/Cyrene™ have been turned into both herbicides and pheromones, which can be used for crop production (increased yield)
Only non-food waste biomass is used in the production of LGO/Cyrene™

NMP, a solvent which Cyrene™ can replace, is toxic to human fertility and considered a Substance of Very High Concern by the EU
LGO-based chemicals can be applied in pharmaceuticals and replace existing fossil-based chemicals

Cyrene™ is biodegradable and poses little threat to the aquatic or terrestrial environments
Cyrene™ has been used to produce membranes used for water filtration/purification

Cyrene™ is being examined in the production of batteries
Cyrene™ is an effective green solvent for the formation of supercapacitor electrodes (needed for energy storage)
Cyrene™ has been used for the synthesis of graphene (which offers significant promise for use in electronics)

Dramatic reduction in production waste with by-products valuable in themselves (Furacell™ process is nearly carbon neutral)

Use of the Chem21 Green Chemistry Metrics Toolkit ensure the biochemicals are sustainable by design
Cyrene™ has been shown to enable recycling of electric car batteries

Production of 1 kg Cyrene™ releases ~1.4 kg of COz, vs NMP which releases between 4.3 kg and 8.2 kg CO2

Biochemicals enable production of polymers with better economic and environmental performance (circular by design)
Disposal of Cyrene™ does not result in the formation of NOx or COz2 in contrast to other dipolar aprotic solvents

crca®
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Company

Circa has a 10-year headstart to potential competitors

4 norsie siog “eSolute
Circa Group First Furacell™ Initial capital Industrial partnership to Commissioning Merck introduces Horizon 2020 Capital raise in Oslo,
founded patent raised build a 50 tonne pilot of Pilot 5 Cyrene™ Flagship grant Norway

} 2006 2009 2010 2015 2018 2019 2020 2021

Bench & desk Pilot 1 & 2 Pilot 3 & 4 Pilot 5
research Laboratory scale Small scale ~50 tonne plant in
Single grams ~10 grams prototypes +50kg Tasmania
@ University and research Patents and Customer and @ Production process
collaborations trademarks distributor relations know-how
@ Production technology Industrial Qualified and verified Network and contacts
proof-of-concept partnership biochemicals in regulatory bodies

26 Source: Company information @
circa



Company

Significant barriers to entry for new companies

The ReSolute plant will produce 20,000 times more LGO per year than any other company

Production of LGO

2022e
tonnes ear
( /year) ReSolute
1,000 (1,000 tonnes)
900 A
800
Scale-up of /
700 Furacell™ production )
technology together /
600 with Norske Skog
500 'ﬁ; Norske Skog /Q
400
e o 2018
®--------—-------- -
200 Pilot 5
2009 . 2014 (~50 tonnes)
Fuﬁl”" Pilot 3 & 4
100 +
patent (+50°kg)
2006 2011 2016 2021e
M Production of LGO conventional M Production of LGO Circa

of cellulosic materials)

Furacell™ js the only scalable and cost-
competitive production process of LGO globally

LGO was first developed in the 1970s but only
produced at academic scale (i.e. less than 10 kg per
year in total globally)

Pilot 5 is still the first and only plant producing
tonnes of LGO and has provided key learnings to de-
risk future development

Cost benefits enabled by Circa’s commercial scale
production represent a significant barrier to entry for
potential competitors

Circa holds pole position with:

i. Extensive R&D work

ii. Patented Furacell™ technology’

iii. Leading process know-how
iv.Headstart in capital expenditure

v. Extensive commercial and market work

27 Source: Company information. 1) Patents PCT/AU2010/000811, PCT/AU2019/000096 (June 2010 — Method for converting lignocellulose materials into useful chemicals. August 2018 — Thermochemical treatment ©



Company

Furacell™ is a scalable and continuous production process

Simplified process chart for the patented Furacell™ production process Large scale Furacell™ proof-of-concept with Pilot 5

i.] "'_:'If ; T = >,
i — L] |
e 1n wiham i -_-,.‘; 4
—— p—y Lesmirame e g
vy — : il
] = 1
il ok s PR J H [ 1
e
L Lt 1

Extensive work to ensure process performance and minimise technical risk Details on Pilot 5 (developed together with Norske Skog)
= University of Lorraine, VTT and Ensyn tested fluidised bed reactor concept with successful results = Design capacity of ~50 tonnes LGO per year
= ReSolute and FC6 engineering studies with industrial partners further confirmed process design » Chemicals sold to researchers and industrials (+1,000 trials)
= Performance guarantee with fluidised bed reactor supplier, Ensyn = Distributed through Merck and direct sales from Circa

= Remaining Furacell™ process equipment considered lower technical risk

28 Source: Company information @
circa



Company

Committed upstream and downstream partners

nal

—

;@%; Norske Skog

o2 MEBRCK o

SIGMA-ALDRICH

wi“&cg' HUNTSMAN

efs
pa® HUNTSBMAN . .
. will&<e
& ek inn L e
{ Marol - Tech Q MERRCK

SIGMA -ALDRICH

e

CPL

ACTIVATED CARBONS

» One of the world’s largest producers
of publication paper and leading fibre
and process competence from the
pulp and paper industry

» Partnered with Circa Group in 2015
for the construction of Pilot 5

» Has provided Circa with both
competence and biowaste feedstock

* Norske Skog is listed on the Oslo
Stock Exchange (ticker: NSKOG)

» Norske Skog owns ~32% of Circa

« LOI for offtake of +1,000 tonnes of
Cyrene™ with Merck GmbH

* LOI for offtake of +600 tonnes of
Cyrene™ from Will&Co

» The Merck Group is a German
multinational science and technology
company with ~60,000 employees
and presence in ~70 countries. The
company was founded in 1668 and
is one of the largest pharmaceutical
companies in the world with around
250 group companies

 Letter of support received from
Huntsman and Talga

29 Source: Company information, Bio-based Industries Joint Undertaking (ReSolute Project)

» The ReSolute project is a Flagship
EU project focused on establishing a
route for industrial scale production
of a low-toxicity, high-performance
solvent derived from renewable
resources

+ The solvent in question, Cyrene™,
has already been developed at scale
for the first time in history by Circa.
Converting sawdust into LGO, a
versatile chemical building block, it is
then hydrogenated to the final
product Cyrene™

Horigan 2020
Euwrapsan Urion funding
for Research & Innovation

n European
Commission

» Offtake with CPL for 100% of biocoal
output from first 1,000 tonne plant

» CPL Activated Carbons is a leading
international manufacturer and
supplier of activated carbons and
related services for a wide range of
industrial purification applications

» Examples of biocoal applications
include biogas, water treatment, air
quality management and more

» Can be used to replace coal as solid
fuel briquettes and conversion to
activated carbon for use in industry

crca®



Company

Circa is a unique player in a booming market segment

Feedstock Core technology Primary product Primary markets m Market Cap.

= Various waste
biomass

= Catalytic pyrolysis

= LGO (platform
chemical for several
high value
biochemicals)

= Enzymatic
fermentation

= Various

= Sugarcane/biomass

@ genomatica

= Enzymatic
fermentation

= Butadiene and
butylene glycol

= Catalytic conversion

= FDCA, MEG, PEF

Solvents
= Pharmaceuticals = Privately held = N.A.
= Electronics
= Cosmetics .

. = Listed on Nasdaq = USD 3,5bn
= Neutraceuticals
= Plastics
= Cosmetics = Privately held = N.A
= Solvents
= Listed on Euronext

= Beverage packing Amsterdam and = EUR 156m

Brussels

30 Source: Company websites, Nasdaq, Euronext
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Business plan and financials

The ReSolute project will construct a 1,000 tonne plant

. . = Horizon 2020 is the largest EU Research and Innovation
CII'CG© is leading the

programme to date and a means to drive economic growth and
innovation

Q@M . = The programme has political backing from European leaders and
consortlum Members of the European Parliament

» The ReSolute consortium received the prestigious EU Horizon

"""" ReSolute consortium partners - - - - - - I 2020 Flagship grant of EUR 11.6m in H1 2020
h 4 T T T T Y T L]
SIGMAE-ABJE::E "H'H'EEM WI ll&cg » Grant received on the back of extensive review from independent
industry experts and in strong competition with other applicants
» The project is developed with and supported by eleven highly

ACTIVATED CARBONS

Heter FISK Associates

e g fermoow

= Strong testimony towards the technical, commercial and economic
viability and promise of the project

- o e e e e M e e e e M e e e e e e e e e e e o)

ofipen 2030
Eurapean Urion Funding
For Reseanch & innovation

-
| |

| |

| |

| |

| |

I o I

I * AR ¢ S *ﬂ, & Biobased Industries |

. CPL ° & |

I - g . .

: tﬂjga LI | qualified partners along the entire value chain
| |

| |

| |

| |

| |

| |

| |

| |

H European
Commission

32 Source: Company information @
circa



Business plan and financials

The ReSolute plant will be located at industrial site owned by Total

» Former petrochemical site owned by Total,
and converted towards production of high
value chemicals, energy and materials in
2013

g " Located North East France close to borders
of Belgium, Luxembourg, Germany and
Switzerland

= 1,500 employees, 600 hectares and multiple
Selected companies with presence at the Total Carling platform certifications (including Seveso classified

. it
@FIirLiquide A.R.KEMA uni A activities)

» Access to road and railway, energy and
I FLOERGER || ALTUGLAS Per PROTEX \\ater utilities, various on-site services, R&D

wood. WSHN Q VGOLlA ubs and more

33 Source: Company information ©
circa




Business plan and financials

eSolute is the start of commercial scale for Circa

Increasing production
capacity

EUR ~75m investment
5x scale-up from ReSolute

EUR ~32m investment
20x scale-up from Pilot 5

| EUR ~12m investment
Successful 1,000x scale-up from Pilot 4

Developing markets for higher
margin bio chemicals

34 Source: Company information

Total ReSolute project CAPEX is EUR 32m

Final investment decision taken in 2020 and start-up expected
January 2023

Well-defined engineering scope and contractor agreements

Cyrene™ will be the commercial foundation for the ReSolute
plant

LOls in place for more than the ReSolute production volume

Basis for continued development of other LGO-based bio
chemicals

crca®



Business plan and financials

Engineering studies underpin viability of larger plants

lllustration for a 5,000 tonne capacity plant (engineering study)

EREREEERIRIE vas
l (R '

|
£ , !

35 Source: Company information

= Scale-up strategy building on detailed engineering studies to enable well-informed

investment decisions

Recent engineering study completed end of 2020 for a 5,000 tonne capacity plant
in close collaboration with Wood Consulting and Norske Skog

The study provides a solid foundation for future engineering studies and a
production plant of up to 50,000 tonne capacity

WOOd. Evan L. Erskine, PE, Sr Process Consultant

“The Circa Group has developed the Furacell™ Technology in a manner intended
to reduce the project risks associated with scaling up its technology. Including:

v/) Building and Operating fully integrated Pilot (Pilot 4) and Demonstration (Pilot 5) plants
V") Choosing capacity increases for each step that is within industry norms

For the ReSolute Project:

V') Identifying and engaging Engineering partners with Furacell™ experience

V') Identifying and engaging established Reactor Technology vendors

V) Identifying and engaging a Distillation Technology Vendor with Furacell™ experience

The above steps in the scale-up and project development process will help to
reduce the technology risks associated with Circa’s ReSolute Project.”

crca®



Business plan and financials

Leadership position with highly scalable business model

‘/ Long-term access to abundant biowaste feedstock
Non-food biowaste is the most abundant renewable natural bio resource in the world

Very large and growing market
Estimated annual demand of +1,000,000 tonnes of which +200,000 tonnes can be uniquely targeted by Cyrene™

Significant economies of scale
Investment (reactor, utilities) and fixed cost (personnel, administration, distribution, sales) advantages when scaling

Production plants can be constructed in parallel
Identified and exploring several locations that are highly suitable for future plants

Leading and patented know-how creates solid Tier 1 position
Circa is the only company in the world capable of producing commercial quantities of LGO and has patented the process

v
v
v
v

36 Source: Company information @
N
circa



Business plan and financials

Business plan targets +80,000 tonne capacity by 2030

Current business plan targets scale-up from 1,000 tonne ReSolute plant to +80,000 tonnes in 2030

Time of start-up

1,000 tonne
ReSolute plant

To be located at Total’s
Carling site in France

37

Q1 2023e

5,000 tonne plant

= Engineering study
completed by Wood
Consulting and Norske
Skog in December 2020

= The plant will be based
on ReSolute plant with
site-specific
adjustments

LOls in place for more
than the ReSolute
production volume

Cyrene™ will be the
commercial foundation
for the ReSolute plant
= Site alternatives are

Basis for continued already identified

development of other
LGO-based chemicals
for existing products
and markets

Source: Company information, Norske Skog FC6 main study (2020)

25,000 tonne plant

Earlier feasibility studies
and market demand for
end-products form a
solid foundation for
larger scale plants
(25,000-50,000 tonnes)

Opportunity to adjust
business plan and build
a 25,000 tonne plant in
2025

2028e

25,000 tonne plant

= Opportunity to develop
plants in parallel to
ensure rapid scale-up

2030e

25-50,000 tonne plant

= Commercial potential
and ambition to
establish multiple
25,000-50,000 tonnes
plants

Numerous sites already
identified that suit key
criteria for plants in
pipeline

Production plants can be
constructed in parallel

Standardised plant
design enables de-risked
scaling

Plant design allows rapid
expansion, with
conservative scale-up in
initial years

crca®



Business plan and financials

Financial sales targets from Cyrene™ and other biochemicals’

Revenue targets (EURm)

~12m
e

2023e 2025e 2027e 2028e 2030e

= Assumes sales of Cyrene™ and other biochemicals derived from LGO. Including growing opportunities in flavourings and pharmaceutical chemicals
= Approximately 2% of sold volumes 2023-2030 are expected to be other LGO derivatives, while 98% of volumes are assumed to be Cyrene™

38 Source: Company information. 1) 1,000 and 5,000 tonne plants also sell biocoal @



Business plan and financials

Transaction summary

Commentary Sources and uses
= Majority of sources used to finance the ReSolute plant Sources EURm  Uses EURm
= Circa’s CAPEX related to the ReSolute plant is expected < Equity raise 50  ReSolute plant CAPEX 32
to around EUR 32m EU Flagship grant 9 ReSolute OPEX & marketing 5
= EU Flagship grant to the ReSolute consortium funds the Transaction costs 2
remaining part of the project cost Corporate costs (3 years) 4
= Remaining amount of proceeds to Circa will be used for Lebideiativelmarkotdereiopisniggg
further market development, corporate costs and current FC5 operations (less R&D tax) 2
operatlons Acceleration of capacity scale-up 4
Biomass pre-feed fractionation 1
Shareholder overview Sum sources 59 Sum uses 59
s
Other shareholders Directors & fﬁfﬁ Norske Skog
management ¢
50% 18%' 32%

o

o

g
®

39 Source: Company information. 1) Please see shareholder overview. ©



Business plan and financials

Strong foundation to deliver on growth plan

Patented and
sustainable process

The proprietary Furacell™
process creates a sustainable
first mover advantage and
monopoly-like position

Circa has gradually been
upscaling plant size while testing
technology

Strong demand and

regulatory tailwinds

o
-
-

“y

An existing and large global
market for LGO-based
chemicals

Circa has already supplied LGO-
based biochemicals to clients
that outperform previous
industrial scale alternatives

Regulation driving once in a
generation upheaval of chemical
industry

Clear scale-up plan

Standardised plant design
enables rapid and low-risk
scaling

Strategic partnerships on a plant-
by-plant basis with local access
to feedstock on the potential sites

Large number of projects and
companies globally looking to
valorise quantities of waste
biomass that could produce up to
~50,000 tonnes of LGO per plant

High margin
opportunities

= Various client initiatives and
requests underpin prices
between EUR 8-5,000 per kg of
LGO produced

= Frequent requests and initiatives
from clients for new derivatives

Source: Company information. Note: Numerous sites with sufficient waste biomass for 50,000 tonnes LGO production globally, including sawmills, sugar refineries, papermills, agriculture, wine grape processing,

food processing plants etc.

crea®
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Appendix

Organisational overview

Initial organisational structuring and responsibilities of Circa Group

Planned staffing at the ReSolute plant in France

Tony Duncan
CEOQO & Co-Founder

Dr. Ebbe Dommisse Dr. Jason Camp Peter Gome
COO CTO CFO
Key Responsibility

Mark Williams
General Counsel

Key Responsibility Key Responsibility

= ReSolute design = Product development & = Financial and strategic Prof. James Clark
*  Plant commissioning :jn;ntg‘?\it;rmg of LGO planning and reporting Science Advisor

. Staff/support:
Staff/support: Stafflsupport:

= Plantoadd a CFO and IR

= WilliDuncan FC5 Process = Plan to add one R&D role in Norway / EU

Co-Ordinator, E-Shop chemist in [2022] .
manager = Commercial manager to be

= Brad Arnold : ReSolute IRl B0
Process Design (seconded
from Norske Skog)

= Circa will maintain some management roles in Australia (CEO, COO)

= CTO (Jason Camp) based in UK

= CFO and IR function will be based in Norway

= Commercial manager reporting to the CEO to be based in Europe

= Regulatory Manager appointment by end 2021

= ReSolute administration and co-ordination appointments by mid year (reporting to CFO)
= Marketing and sector specific sales roles filled over next 18 months

42 Source: Company information

Function / Year L2021 | 2022 | 2023 ]

General Manager

Accountants

Other senior resources

Admin

AN i

Shift Foreman 1

-
N

Prod Technicians 1

QA Technicians

Ops Manager 1

Plant Process Engineer 1 1

QA Supervisor

Engineering Manager 1 1

Maintenance Technicians

Warehouse Supervisor

Warehouse Staff

AN iaiaiaiaiain

Technical customer support

Operations Staff 2 5 33

= When fully operational, the ReSolute plant will need
33 FTEs of operations staff

= Site Co-Ordinator employed, Project Management
Office development underway, Plant Process
Engineer appointment by 07/21

= Significantly larger future plants, can be operated by a
relatively small number of additional employees

crca®



Appendix

Shareholders and board of directors

Board of directors from first day of trading

-

{ Lars Sperre | Chairman & Norske Skog rep. | 164,000 shares

Shareholder overview

# Shareholder Shares Share|

= Senior Vice President Corporate Strategy in Norske Skog 1 Norske Skog ASA 28,669,200 32.01%
= Held various senior roles in Norske Skog, e.g. President and CEO, Senior Vice President 2 Paton Smythe Pty Ltd 8,230,000 9.19%

Corporate Strategy & Legal 3 Manitex Pty Lid 7 44%
= Previously Associate lawyer in Wikborg Rein anifex Pty Lt 6,660,000 44%
= Can. Jur. University of Bergen 4 Christopher Howard Lawrence 6,156,060 6.87%
5  Vestcourt Pty Ltd 5,931,360 6.62%
Rune Sollie | Director & Norske Skog rep. | 123,040 shares 6 Tony Duncant 5,480,000 6.12%
L] CFO.in Norske‘Skog_; ‘ ) ) ) ) ) 7  Thirty Eighth Sepelda Pty Ltd 3,860,000 4.31%

= Previously Senior Director Financial Reporting & Compliance, Statoil Fuel & Retail AS and held 8 Chris Roberts Enterori Pty Ltd atf Nason Super Fund 2349
various positions in UNIconsult AS, Yara International ASA and KPMG AS s o .e s =nterprises Tty atrNason super Fu 2,100,000 R
= State Authorized Public Accountant, Norwegian School of Economics 9  Paper Science Pty Ltd 2,080,000 2.32%
10 Margaret Street Pty Ltd 1,780,000 1.99%
J H b Director & Ci G Australi 1.773.340 sh 11 Team America Pty Ltd (Jim Henneberry) 1,773,340 1.98%

ames Henneber irector irca Group Australia rep. shares

| P o | e 12 Mighty Verdict Pty Ltd 1342.720 1.50%

= Jim has held CEO, CE and numerous director roles in operations, capital, sales and R&D 13 Peter Robert Gome 1.48%
= Holds a pulp and paper engineering degree from Syracuse University NY and an MBA from the 1,325,800 s
University of Houston TX 14 Drill Investments Pty Ltd 1,100,000 1.23%
= His business experience covers the Americas, ANZ, Asia and Europe 15 Terrence John Court 1,000,000 1.12%
16 Whitehouse (VIC) Pty Ltd 1,000,000 1.12%

. . . 17  Andrew J M d M t Patricia M 1.00%
Greg Court | Director & Circa Group Australia rep. | 5,931,360 shares narew “ames Tlossman and argo? Fafricia Mossman 900,000 2
) ’ 18  Mostol Super Pty Ltd 800,000 0.89%

= Co-Inventor of the Furacell™ process and co-founder and Director of Circa Group Ltd . o ’ .
1 = Former Executive General Manager at Australian Paper, and previously held the position as 19 Nora's Investments Pty Ltd (Dr Mark Wiliams) 760,000 0.85%
General Manager for Sales and Marketing in the same company 20 Mander Elizabeth Broadhurst 400,000 0.45%
o = Experience as Manager and General manager at Amcor Others 8,214,100 9.17%
= Chemical Engineering and Business Administration from Swinburne University Total 89,562,580 100.00%

= Additional directors to be identified following first day of trading
= Achieve compliance with Oslo Stock Exchange regulations
43 Source: Company information. 1) Holds shares in personal name as shown and additional 428,840 shares through Moata Pty Ltd investment company and related parties

crca®



Appendix

Circa Group legal structure — reorganisation to Norway in process

Circa Group AS

Circa Sustainable Circa Sustainable .
Chemicals Ltd Circa Group Ltd

(CLY)

Chemicals BV
(Belgium)

(Australia)

In advance of the contemplated private placement, Circa Group has carried
out a group reorganisation, transferring ownership of IP rights and group
companies to the Norwegian Top-Co Circa Group AS

All patents are owned by Circa Group Ltd, and will remain there in the short Circa Sustainable FC5 P ty Ltd

term .
All trademarks (e.g. Cyrene) are owned by Circa Group Ltd. CheTLcl:Jz:rsalll::;y Ltd

The ReSolute project will be managed by Circa Belgium
The REACH Annex VIII registration is held by Circa Belgium

44 Source: Company information @
circa

Patents &
(Australia) trademarks




Appendix

Overview of LGO-derivatives and observed market pricing

LGO derivatives market screening Comments

Market size Market size Price Point = Overview of relevant high-margin
volume sales (indicative) derivatives that can be derived from
LGO

Circa product

Unit tonnes USD million UsD/kg

= Several markets have been identified,

Tetraol Polymers ~20,000,000 ~53,000 ~26 with total market sizes ranging from
USD 1bn — USD 50bn in sales

HBO & high-performance High performance speciality bio-polymers ~8,500,000 ~16,000 ~30

speciality bio-polymers = For example, a total of 16 specific LGO
HBO derivatives (existing NN 78 i . Qerlvgq pheromones have been
drugs) identified by Circa Group so far
Ribonolactones Pharmaceuticals 130 ~1,100 ~1,500 = Circa have worked with key industrial
contacts to gain insights into the various
Other Chiral Molecules Chiral molecules ~39,800 ~5,000 markets and the fit of their products
Dairy Lactone Dairy flavoring market ~64,000 ~1,800 ~5,000
Pheromones Agrochemicals ~5,700 ~15,000

45 Source: Marketsandmarkets, ICIS, Bio Based News, Drugbank, Grand View Research, Chemical Book, and company information ©



Appendix

Biocoal — an attractive by-product from LGO-production

Introduction to Biocoal

* Biocoal, a form of charcoal, is produced by pyrolysis? of biowaste, and is a
byproduct from LGO production

= Depending on the feedstock cellulose, biocoal can be used either as
activated carbon or as a renewable solid fuel, with a calorific value of 16-
23 GJ per tonne

= Biocoal is rich in carbon and an attractive candidate for carbon
sequestration?

= Biocoal can also enhance agricultural productivity by increased soil fertility
of acidic soils

= Circa has signed an offtake agreement for biocoal with CPL Activated
Carbons

CP L ACTIVATED CARBONS

Part of CPL Industries

46 Source: Company Information. Notes: 1) Pyrolysis is the thermal decomposition of materials at elevated temperatures in an inert atmosphere. It involves a change of chemical composition. 2) Lean, Geoffrey (7
December 2008). "Ancient skills 'could reverse global warming” CI rca
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Support from large customers in key markets

Pharmaceuticals

“For over 20 years, Merck has been focusing on developing sustainable chemistry and materials transformation is a key value contributor
reduce and minimize our environmental footprint when we manufacture medicines.

Our objectives are: (1) Maximize the use of natural resources, (2) Avoid environmental harm, reduce or eliminate the emissions of and
exposures to hazardous substances, (3) Minimize the use of natural resources such as water, minerals and metals.

Merck has been recipient of several US Environmental Protection Agency awards (2019,2018, and 2010) for developing synthetic

=
’ ’ MS D pathways that have achieved these objectives.

w In order to further our efforts in sustainable chemistry, we have been working with Circa Group, Inc. for incorporating their key building
block Levoglucosenone (LGO) in the manufacturing of our new medicines. Merck believes that LGO and its derivatives are a green,
versatile and sustainable platform for the synthesis of pharmaceuticals. Merck also has found that these derivatives will help us make
these new medicines at a competitive price compared to that manufactured using traditional chemistry techniques.”

— Prashant S. Savle, Ph. D, Director Global Procurement Merck Sharp & Dohme Corp

Electronics

“NeuDrive has been a customer of Circa for the last 3 years and has successfully developed organic electronic inks using Cyrene. Apart
from the clear safety and environmental benefits of Cyrene versus previously used solvents (e.g. NMP, DMF), we have identified
additional technical benefits in our process, making it a strategically important material for us. Consequently, we made the decision in
2017 to file a patent covering the use of Cyrene for depositing passivation layers on organic electronic devices (W02019008382).”

— Shashi Pandya, Head of Science, NeuDrive Ltd

47 Source: Company information
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Long-term integrated R&D strategy

R&D approach

= Circa has historically worked with expert groups across a range of

universities, as opposed to building a large in-house chemistry team

With commercial scale production upcoming, the company expects to
expand their core chemistry expertise to enable greater technical support
for customers, and increased responsiveness to new opportunities

Similarly to the design and build process, this does not mean Circa has a
strategy to take all functions in-house, but rather to focus on areas where
Circa has greater leverage for value e.g. derivatives and production IPs

Development of high margin products

48

= LGO has highly attractive functionality and flexibility as a platform

chemical for producing derivatives for various industries — from large-
scale industrials to pharma, antimicrobials

Circa will work continuously to develop various LGO derivatives in
addition to existing ones and target high-margin markets

A range of specific high-margin derivatives are already under discussion
with a number of clients

Source: Company information
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Appendix

Key R&D milestone from world leading researchers

Announcement Timing

~-- University ----
= Cyrene™ established as a sustainable, bio-based and low-toxicity solvent 2014 i ) Ejﬁ: ,j{m i
» Synthesis of dairy lactone from LGO 2016 E __URD i
Agro

| ' [
= Conversion of LGO to ribonolactones (found in >25 COVID-19 drugs) 2018 | s :
1 1
= Cyrene™ gives the highest concentrations of graphene in solution and is used in 2018 : MANCHESTER |
printed electronics (10x better than NMP) | - |
. . 2019 : @w;scowsw |
» Conversion of LGO to valuable cross-linking agent tetraol ! e .
1

1
» Conversion of LGO into the insect pheromone R-japonilure 2019 : \D RESEARCH i
1 & 1
= Developed protocols for the use of Cyrene™ in the synthesis of fine chemical 2020 E ;;;{gcf’;f‘e NI NiEW ENGEAND |
= [
= LGO converted into high performance polymers as well as bioactive compounds 2020 | P |
| University |

1
= Cyrene™ used to recycle lithium-ion batteries from automobiles 2020 | % OAK RIDGE i

e oo o o o o o o o o o o o = S

49 Source: International, peer-reviewed publications @
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Key patents already filed by current and prospective clients

Announcement Patent
» Production of a,w-diols,1,6-hexane diols and hydroxymethylfurfural from LGO 2013
(3 separate patents)
» Production of polyamideimide and polyamide amic acid resins 2015
» Use of low-toxicity solvents in the production of organic electronic devices 2019
» Production of polyamidoimide polymer (2 separate patents) 2020
» Method of removing nucleic acids from human plasma 2020
» Conversion of LGO platform into building block for pharmaceuticals (patent in —
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preparation)

Source: Company information
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Appendix

Glossary

Biochemical — in this context a biochemical or biobased chemical refers to compounds that are made from biomass starting materials
Biomass — in this context refers to waste cellulose (starch) derived from wood, various crops, food processing, etc.
Biopolymers — in this context refers to polymers that are made from biomass derived chemicals

Chiral molecules — a type of molecule that has a non-superposable mirror image. Chiral molecules are extremely important in a variety of applications including pharmaceuticals and
agrochemicals

Cyrene™ — non-toxic solvent made from LGO (“LGO derivative”) via patented Furacell™ process
Dairy lactone — a flavour and fragrance molecule that is made from LGO, which is used extensively as an additive in milk and imitation milk products, fruit ices and bread
Derivatives — in this context chemicals that can be made from LGO, generally via well-established chemical processes

Fluidized bed reactor — A fluidized bed reactor (FBR) is a type of reactor device that can be used to carry out a variety of multiphase chemical reactions. In this type of reactor, a fluid (gas
or liquid) is passed through a solid granular material (usually a catalyst possibly shaped as tiny spheres) at high enough speeds to suspend the solid and cause it to behave as though it
were a fluid

Furacell™ process — a patented process developed by Circa that converts biomass into LGO

HBO — a chemical that can be made from LGO that is a useful building block in a large number of applications including pharmaceuticals, agrochemicals and biopolymers. Full chemical
name, (S)-(-)-5-hydroxymethyl-2(5H)-furanone

HBO derivatives — in this context chemicals that can be made from HBO, generally via well-established chemical processes

LGO - levoglucosenone, a platform chemical (i.e., can be used to derive numerous derivatives) made from biomass

m tonnes — million tonnes

MT or tonnes — metric tonne

Pheromones — in this context pheromones or insect pheromone refer to chemicals that can be made from LGO that act as chemical messengers to affect the behaviour of insects and are
mainly used to control insect populations

ReSolute — EU Flagship Project (Circa’s 1,000 MT LGO plant), partly funded by the EU
Ribonolactones — in this context chemicals that can be made from LGO that are useful building blocks in a large number of pharmaceuticals

Tetraol — a chemical that can be made from LGO that is a useful building block in a large number of potential applications including biopolymers such as polyesters, alkyd resins and
polyurethanes. Full chemical name, hexane-1,2,5,6-tetrol

51 Source: Company information
circa~



Appendix

Risk factors (1/4

Investing in the Shares involves inherent risks. Before making an investment decision, investors should carefully consider the risk factors and all information contained in this Information Document, including the Financial Information and related
notes. The risks and uncertainties described in this Section 1 ("Risk factors") are the principal known risks and uncertainties faced by the Group as of the date hereof that the Company believes are the material risks relevant to an investment in the
Shares. An investment in the Shares is suitable only for investors who understand the risks associated with this type of investment and who can afford a loss of all or part of their investment. The absence of a negative past experience associated with
a given risk factor does not mean that the risks and uncertainties described herein should not be considered prior to making an investment decision.

If any of the risks were to materialize, individually or together with other circumstances, it could have a material and adverse effect on the Group and/or its business, financial condition, results of operations, cash flow and/or prospects, which may
cause a decline in the value of the Shares that could result in a loss of all or part of any investment in the Shares. The risks and uncertainties described below are not the only risks the Group may face. Additional risks and uncertainties that the
Company currently believes are immaterial, or that are currently not known to the Company, may also have a material adverse effect on the Group's business, financial condition, results of operations and cash flow. The order in which the risks are
presented below is not intended to provide an indication of the likelihood of their occurrence nor of their severity or significance.

The risk factors described in this Section 1 ("Risk factors") are sorted into a limited number categories, where the Company has sought to place each individual risk factor in the most appropriate category based on the nature of the risk it represents.
The risks that are assumed to be of the greatest significance are described first. This does not mean that the remaining risk factors are ranked in order of their materiality or comprehensibility, and the fact that a risk factor is not mentioned first in its
category does not in any way suggest that the risk factor is less important when taking an informed investment decision. The risks mentioned herein could materialise individually or cumulatively.

Risks related to the Group and the industry in which it operates

Risks associated with plant construction

There are numerous risks associated with plant construction, including risks of delay, risks of termination of the construction contracts by third parties, the risk of need for variation orders and amendments resulting in additional need for capital and
the risk of failure by key suppliers to deliver necessary equipment. Should any of these circumstances occur it may affect the Group's financial performance or the loss of contracts and hence the Group's potential revenue.

Circa is currently planning to construct the ReSolute Plant in France and may plan to construct further plants in the future. No assurance can be given that no delays or unplanned costs will be incurred prior to commencement of production. The
ReSolute Plant is the first of its kind, and future plants may be designed with first-in-kind technology. There is an inherent risk that first-in-kind plants may require improvements or adjustments which may delay or limit operation of the plant. Further,
first-in-kind plants may prove to have functionality and performance that deviate materially from that assumed in the design and specifications of the plant. In construction processes, there is also an inherent risk that unforeseen events or
circumstances occur, and such may occur for the Group, its partners and counterparties, which could materialise in a manner that negatively impact important conditions for the development, construction, commencement of production and operation
of the Group's planned and future plants. Should any such circumstances occur, this may affect the operability, performance and profitability of the plant and could hence have an adverse effect on the Group's cash flows, financial condition and
business in general.

The terms of commercial agreements which are subject to final agreement between the relevant parties

Circa has entered into, and will in the future enter into, various commercial agreements with respect to sale and offtake of its products. Detailed terms for such commercial agreements are subject to final agreement between the relevant parties. This
may include elements such as price, volume and quality of the products. It is emphasised that the price achieved in commercial agreements for products may vary from contract to contract and will be exposed to pricing of raw materials. No
assurance can be given that the price will ensure adequate profitability for the Group.

Limited operating history

Circa has a limited commercial operating history and has of today only generated limited revenues. Since its inception, Circa has incurred significant losses, and to date, Circa has financed its operations through inter alia private placements of equity.
Circa expects to continue to incur significant expenses and losses until the ReSolute Plant is fully operational. Substantial parts of the Group's business are in their commercialisation phase relying to some extent on products and services under
development. The Group's commercial success is inter alia dependent on the successful implementation of these products and services, and to become and remain profitable, the Group must succeed in commercialising its business and
technologies such that they generate revenues. This will require the Group to be successful in a range of challenging activities, and the Group may never succeed in these activities and, even if it does, may never generate revenues that are
significant enough to achieve profitability.

Limited number of employees

The Group will be newly established and Circa currently has a limited number of employees. The Group is therefore vulnerable to key employees leaving the Group, which may have a material adverse effect on the Group and its operations.
Dependency on raw materials for production

Upon commencement of production on the ReSolute Plant, the Group's operations will be dependent on the supply of significant quantums of raw materials. The successful production on the ReSolute Plant is dependent on that raw materials from
suppliers being satisfactory in qualities and pricing, and are received in sufficient quantums at such delivery times agreed. Deviances may have a material adverse effect on the Group's business, results of operations, cash flows, financial condition
and prospects.
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Risk factors (2/4

Limited resources

Circa is a growth company, and as such has had limited resources to optimise its operations, rights and obligations. The contracts, rights and obligations of the Group are likely to carry a higher degree of uncertainty and risk than those of mature
businesses.

Production is subject to operational hazard and risks

The Group is heavily reliant on complex machinery for its operations, which involves a significant degree of uncertainty and risk for the Group, both in terms of operational performance and costs. Production plants consist of large-scale machinery
combining many components which are intended to run complex production processes. The plant components may suffer unexpected malfunctions from time to time and will be dependent on repairs and spare parts to resume operations, which may
not be available in the short term. Unexpected malfunctions of the plant components may significantly affect the intended operational efficiency of the plant. Operational performance and costs can be difficult to predict and are often influenced by
factors outside of the Group's control, such as scarcity of natural resources, environmental hazards and remediation, costs associated with decommissioning of machines, labour disputes and strikes, difficulty or delays in obtaining governmental
permits, damages or defects in electronic systems, leaks from pipelines, industrial accidents, fire, and seismic activity and natural disasters.

Should any of these risks or other operational risks materialise, it may result in the death of, or personal injury to, plant workers, the loss of production equipment, damage to production facilities, the closure of mills, monetary losses, delays and
unanticipated fluctuations in production, environmental damage, administrative fines, increased insurance costs and potential legal liabilities, all which could have a material adverse effect on the Group's business, results of operations, cash flows,
financial condition or prospects.

Dependency on intellectual property rights

The daily business and business strategy are tied to technology and know-how. The Group relies on a combination of trade secrets, confidentiality procedures and contractual provisions to protect its intellectual property rights. The Group (through
Circa Group Limited) has registered patents / patent applications and trademarks. The Group cannot give assurances that its measures for preserving the secrecy of its trade secrets and confidential information are sufficient to prevent others from
obtaining such information. The Group may not have adequate remedies to preserve the trade secrets or to compensate the Group fully for its loss if its employees or other contractors breach their confidentiality agreements with the Group.

The Group cannot give assurances that its trade secrets will provide the Group with any competitive advantage, as it may become known to or be independently developed by the Group's competitors.

Risk of technological changes

The industry in which the Group operates sees frequent changes and developments in technology. Such changes and developments can be driven by competitors of the Group with substantial greater resources than those of the Group. The Group's
technology, such as its patented Furacell™ production process, and any further technology under development, may not prove to be viable or efficient, and efforts to respond to technological innovations may require significant financial investments
and resources.

Failure by the Group to respond to changes in technology and innovations may render the Group's operations uncompetitive and may have a material, negative effect on the Group's results of operation, financial condition and future prospects.
Changes in economic conditions

The operating and financial performance of the Group is influenced by a variety of general economic and business conditions, including levels of consumer spending, inflation, interest rates and exchange rates, supply and demand, industrial
disruption, access to debt and capital markets, and government fiscal, monetary and regulatory policies. Changes in general economic conditions may result from many factors, including government policy, international economic conditions,
significant acts of terrorism, hostilities or war, or natural disasters. A prolonged deterioration in general economic conditions, including an increase in interest rates or a decrease in consumer and business demand, could be expected to have an
adverse impact on the Group's operating and financial performance and financial position. The Group's future possible revenues and share prices can be affected by these factors, which are beyond the Company's control.

Risks related to laws, regulations and litigations

The Group is subject to a wide variety of laws and regulations

The Group is subject to a wide variety of laws and regulations and is dependent on governmental licences and approvals to commence and continue its operations. The Group is subject to environmental laws and regulations, and compliance with or
breach of environmental laws can be costly, expose the Group to liability and could limit its operations. The Group is further required to obtain certain permits and approvals, from governmental authorities for each of its plants. The Group's
dependence on such permits and approvals represents considerable inherent risk. Furthermore, the Group’s operations and products are exposed to changes in environmental laws and permissions granted thereunder.

No assurance can be given that the products produced at the Group's current or future plants will qualify as sustainable products under EU Regulations or local law going forward. Also, the classification of the Group's plants or the products produced
at such plants may have an implication on third party relationships, such as the ability for the Group to obtain financial support and loans from financial institutions.

Changes in tax laws

Changes in tax law (including value added taxes and stamp duties), or changes in the way taxation laws are interpreted by the courts or taxation authorities may impact the Company's tax liabilities or the tax treatment of the Company's shareholder's
investment or the disposal of those shares.

In addition, an investment in the Shares involves tax considerations which may differ for each shareholder. Each shareholder is encouraged to seek professional tax advice before making an investment.
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Risk factors (3/4

Risks related to financing and market risk

Foreign exchange risk

The Group will present its consolidated financial statements in NOK, EUR or other relevant currency. The Group is expected to have both costs and revenue in multiple currencies including NOK, EUR, USD, GBP and AUD. Any fluctuations in
exchange rates between NOK, EUR, USD, GBP, AUD and potentially other currencies could materially and adversely affect the Group's business, results of operations, cash flows, financial condition and/or prospects. The Group does currently not
have any currency hedging arrangements in place to limit the exposure to exchange rate fluctuations.

Financing risk

The Group is dependent on raising substantial amounts of new financing to fund its current and planned operations, working capital and capital expenditures. The Group cannot assure that it will be able to obtain any additional capital or financing or
retain or renew its financing arrangements upon expiry on terms that are acceptable, or at all. The Group's ability to obtain capital or financing will depend in part upon prevailing market conditions as well as conditions of its business and its operating
results. If the Group raises additional funds by issuing additional shares or other equity or equity-linked securities, it may result in a dilution of the holdings of existing shareholders. An increase in the Group's level of debt financing may increase
financing costs and reduce the potential profitability.

If the Group becomes unable to service its debt when due, there may be a default under the terms of debt agreements, which could result in an acceleration of repayment of funds that have been borrowed and have a material adverse effect on the
Group's results of operation, cash flow, financial condition and/or prospects and in worst case lead to an insolvency event. The Group's future financing arrangement may also include, operational, financial and "green" covenants related to its loans
and other financial commitments, demanding a certain performance of the Group and setting restrictions on the Group's freedom to operate and manage the Group's business, including change of control clauses that may be triggered outside the
control of the Group.

Risk of repayment of governmental grants and contributions

Circa has been awarded and received funds under several governmental grants in Australia and from the EU. Although there are no indications that the grants constitute illegal governmental grants, or that the terms of such grants have not been
complied with and will not be complied with in the future, no assurance can be given that repayment of funds will not be demanded. Further, no assurance can be given that the Group will be able to obtain grants in the future.

Risks related to the Shares

The value of the Shares may fluctuate in the future

The value of the Shares could fluctuate in response to a number of factors beyond the control of the Group, including quarterly variations in operating results, adverse business developments, changes in financial estimates and investment
recommendations or ratings by securities analysts, significant contracts, acquisitions or strategic relationships, publicity about the Group, its products and services or its competitors, lawsuits against the Group, unforeseen liabilities, changes to the
regulatory environment in which it operates or general market conditions.

In recent years, the stock market has experienced extreme price and volume fluctuations. This volatility has had a significant impact on the market price of securities issued by many companies. Those changes may occur without regard to the
operating performance of these companies. The price of any Shares may therefore fluctuate based upon factors that have little or nothing to do with the Group, and these fluctuations may materially affect the price of the Shares.

An active trading market for the Company's shares on Euronext Growth may not develop and the market price of the Shares may be volatile

The Company's Shares are not currently tradable on any stock exchange, other regulated marketplace or multilateral trading facility. No assurances can be given that an active trading market for the Shares will develop on Euronext Growth, nor
sustain if an active trading market is developed. The market value of the Shares could be substantially affected by the extent to which a secondary market develops for the Shares following completion of the Admission.

An investment in the Shares involves risk of loss of capital, and securities markets in general have been volatile in the past. The trading volume and price of the Shares may fluctuate significantly in response to a number of factors beyond the
Company's control, including adverse business developments and prospects, variations in revenue and operating results, changes in financial estimates, announcements by the Company or its competitors of new development or new circumstances
within the industry, legal actions against the Group, unforeseen events and liabilities, changes in management, changes to the composition of shareholders, changes to the regulatory environment in which the Group will operate or general market
conditions. The market value of the Shares could also be substantially affected by the extent to which a secondary market develops or sustains for the Shares.

Future issuances of shares or other securities in the Group may dilute the holdings of shareholders and could materially affect the value of the Shares

It is possible that the Group may decide to offer new shares or other securities in order to finance the ReSolute Plant or make other investments in the future or in connection with unanticipated liabilities or expenses, or for any other purposes. Any
such offering could materially reduce the proportionate ownership and voting interests of holders of Shares as well as the earnings per Share and the net asset value per Share, and any offering by the Group could have a material adverse effect on
the value or market price of the Shares. Depending on the structure of such future offering, certain existing shareholders may not have the ability to purchase additional equity securities.
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Risk factors (4/4

Investors could be unable to exercise their voting rights for Shares registered in a nominee account

Beneficial owners of the Shares that are registered in a nominee account (such as through brokers, dealers or other third parties) may not be able to vote in respect of their holding of Shares unless (a) their ownership is re-registered in their names
with the VPS prior to the general meetings of the Company or (b) the registered nominee holder pursuant to the contractual relationship between the nominee and the beneficial owner makes the necessary arrangements to vote for such Shares.
Even though providers of nominee services customarily offer arrangements for beneficial shareholders to re-register shares on a temporary account in the VPS in the name of the beneficial owner in connection with general meetings, the Company
cannot assure that beneficial owners of the Shares will receive the notice of a general meeting of shareholders in time to instruct their nominees to either effect a re-registration of their Shares or otherwise vote for their Shares in the manner desired
by such beneficial owners. Any persons that hold their Shares through a nominee arrangement should consult the nominee to ensure that any Shares beneficially held are voted for in the manner desired by such beneficial owner.

Norwegian law could limit shareholders’ ability to bring an action against the Company

The shareholders' rights are governed by Norwegian law and by the Articles of Association. Such rights may differ from the rights of shareholders in other jurisdictions. In particular, Norwegian law limits the circumstances under which shareholders of
Norwegian companies may bring derivative actions. Under Norwegian law, any action brought by the Company in respect of wrongful acts committed against the Company will be prioritised over actions brought by shareholders claiming
compensation in respect of such acts. In addition, it could be difficult to prevail in a claim against the Company under, or to enforce liabilities predicated upon, securities laws in other jurisdictions.

The transfer of Shares is subject to restrictions under the securities laws of other jurisdictions: The Shares have not been registered in or under any jurisdiction outside of Norway and are not expected to be registered in the future. As such, the
Shares may not be offered or sold except pursuant to an exemption from the registration requirements of applicable securities laws.

The value of the Shares could for foreign investors be adversely affected by exchange rate fluctuations

The Shares on Euronext Growth will be priced in NOK, and any future payments of dividends on the Shares will be made in NOK. Investors registered in the VPS who have not supplied the VPS with details of their bank account, will not receive
payment of dividends unless they register their bank account details with the VPS Registrar. The exchange rate(s) that is applied when denominating any future payments of dividends to the relevant investor's currency will be the VPS Registrar's
exchange rate on the payment date. Exchange rate movements of NOK will therefore affect the value of these dividends and distributions for investors whose principal currency is not NOK. Further, the market value of the Shares as expressed in
foreign currencies will fluctuate in part as a result of foreign exchange fluctuations. This could affect the value of the Shares and of any dividends paid on the Shares for an investor whose principal currency is not NOK.

The Company has a major shareholder with significant voting power

Norske Skog ASA owns, and is expected to continue to own in the future, a significant shareholding in the Company.

A large concentration of ownership may amongst other things have the effect of delaying, deterring or preventing a change of control of the Company that could be economically beneficial to other shareholders. The interests of shareholders exerting
a significant influence over the Company may further not in all matters be aligned with the interests of the Company and the other shareholders of the Company, which in turn may have a negative effect on the governance and operations of the
Company.
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