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BioCirc at a glance

Our business

BioCirc is a circular bioeconomic company that abates CO,e emissions by producing green
energy in the form of electricity, gas, fuel and heat in integrated energy clusters.

to transform.

We act as a one-stop-shop for municipalities that need to accelerate the green transition, and
our concept ensures true circularity, job creation and a renewable energy transition locally.

BioCirc has an extensive biomethane production. We own and operate eight biogas plants in
Denmark, representing one of the largest biogas productions globally, and with several plants
in the pipeline, we expect to continue our growth in the years ahead.

Our current biogas operations and future energy clusters act as key levers to reach a full and
fair green transition, and our solutions address decarbonization of some of the hardest sectors

@ Vision

Best-in-class developer,
owner and operator of green
energy clusters, displacing
the use of fossil energy locally

@ Mission

Help local communities implementing
a full and fair green transition today,
to ensure our children have a safer
and more sustainable future



Our development

BioCirc was founded in 2021 on the basis of modern biogas facilities and a waste management
firm, with energy clusters in active development to establish the integrated platform.

Blaabjerg Biogas
commencing operation

Frijsenborg Biogas

il

Y,

Gregnhgj Biogas
commencing operation

Y,

Vinkel Bioenergi
commencing operation

Y,

Naturbiogas Sode
commencing operation
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BioCirc Acquisition of 4 biogas plants
founded (Ringsted, Haderslev, Blaabjerg' & Favrskov)
%) S
o
Bio Recycling Acquisition of a specialized
founded engineering firm Sensible Energy

commencing operation

1 Signing 2023 - closing 2024.

TN,

Ringsted Biogas
commencing operation

Sl

Iglse Biogas
commencing operation

Acquisition of a German EPC and
automation business Noth-Tec (2024)

Acquisition of waste
management firm Bio Recycling

= o

Development of
energy clusters

Acquisition of 4 biogas plants
(Vinkel, Vesthimmerland, Iglse & Grenhgj)

Vesthimmerland Biogas
commencing operation
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Message from the Chair

BioCirc is rooted in local communities,
committed to driving genuine, bottom-up
changes. We believe this approach is crucial
for global society to successfully navigate

the green transition. By fostering local
partnerships, we aim to create a global impact.

Michael Haaning

BioCirc, established just two years ago, has
already matured significantly, making a
substantial positive impact on addressing
the climate crisis - an issue of paramount
importance to both current and future
generations. However, our journey does not
end here. We're proud but not satisfied.

Maintaining the status quo is not an option
when it comes to addressing climate
challenges. It's critical to confront the
immediacy of the climate crisis facing us,

a crisis that threatens the very fabric of

our global ecosystem. Fortunately, the
recognition of this urgency has increasingly
become widespread, cutting across political,
social, and economic divides.

Nonetheless, there remains a significant gap
between stated ambitions and the actual
implementation of solutions. Time is running
out, and we believe that a new approach is
necessary if we are to succeed in tackling
the climate crisis effectively. An approach
where renewable energy projects not only
mitigate environmental impact but also
benefit those directly affected, turning them
into a community asset rather than a source
of discontent.

At the heart of our strategy and operating
model is the principle of local partnerships.
By empowering communities, landowners,
farmers, and local industries to be part of a
locally driven green transition, we create a
robust foundation for sustainable change.
This approach is not just about fostering

a sense of responsibility; it ensures that

the benefits of green initiatives are directly
experienced by those most affected. By
involving local stakeholders in the decision-
making process, we ensure that our projects
are not only environmentally sustainable but
also socially fair.

Local partnerships are the cornerstone of
our model, but the impact of our work is
designed to be global. Our model, while
rooted in local engagement, has the flexibility
to be adapted and implemented worldwide,
acknowledging the universal nature of our
shared environmental challenges.

We recognize the disparity between the
current conversation and the actions taken.
There's a clear need to shift from talk to
decisive, impactful measures - from policy
statements to actual projects on the ground.



This means moving beyond mere rhetoric to
the implementation of tangible solutions that
are grounded in reality, solutions that can
make a significant difference in our global
fight against climate change.

This journey towards sustainability is

one we do not embark upon alone but in
concert with our numerous partners. To
landowners, farmers, municipalities, and
many others - your support and collaboration
are the bedrock of our progress. Your active
involvement and dedication are indispensable
as we forge ahead towards a greener horizon.

As we continue to navigate this path
together, let us remember that our collective
efforts are not merely about addressing the
immediate challenges of climate change but
about laying the groundwork for a more
sustainable and equitable future for the
generations to come.
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Letter from the CEO

BioCirc's journey is a dedication to creating
local impact in a race against global challenges.
As the world continues its relentless battle
against climate change, we take a local
perspective and address what matter the most
- abating greenhouse gas emissions.

Like many years before, 2023 once again
brought to the forefront the critical issue

of global warming, primarily driven by

fossil fuel-based energy production. The
discussions have re-emphasized the need for
urgent and decisive action. The importance
of this shift has been further demonstrated
by Europe’s quest for energy independence,
and the expansion of renewable energy
sources is not just a choice but a necessity,
now more than ever.

Whilst having a clear mission of enabling
communities implementing a full and fair
green transition, to ensure a sustainable
future, we also have to look back at a
pioneering year for BioCirc as an organization.

The year 2023 has been a defining period
in our quest to redefine the landscape

1 Today (Q2 2024) BioCirc has a head count of approx. 290 people.

of sustainable energy. In these times of
transformation, our collective efforts have
not only created measurable results but
have also set the course for our vision of
effectively replacing local fossil energy

use with sustainable alternatives, which
will be the foundation for our continued
focus on scaling our geographical footprint,
hence positively impacting the society with
sustainable green energy.

Reflecting on our growth

and achievements

This past year has been one of significant
growth and achievement for BioCirc. We have
seen our team grow from a modest beginning
of around 60 employees to over 150’
dedicated professionals, each bringing unique
expertise and passion to our mission. Just
before summer of 2023, DLG and its 25,000



Danish farmers entered BioCirc's owner
group, which has connected our core business
even closer to the Danish agricultural sector.

As a business we have grown significantly

in 2023. We have welcomed a specialized
engineering firm and four new biogas plants
into our fold, enhancing our capacity to
produce renewable energy significantly. Our
annual biomethane production capacity now
stands at ~175 million m3, corresponding to
the power consumption of around 430,000
average Danish households.

In the beginning of 2024, we continued to
strengthen the organization with our first
international acquisition. North-Tec, a leading
German EPC and automation business joined
BioCirc, adding approx. 90 colleagues to the
BioCirc team.

Our progress this year has been strengthened
by the unwavering support of our business
partners and suppliers. This collaboration has
been pivotal in the ongoing developments of
five Go Green energy clusters, each a beacon
of sustainable practices and community
development. These partnerships extend
beyond mere business transactions; they are
the platform upon which we build a more
sustainable future.

As we look to the future, we are excited to
unveil our growth blueprint. This strategic

plan outlines our ambitious expansion into
Germany and North America, marking the
beginning of a new chapter in our journey.
These regions present unique opportunities
for us to replicate our concept of integrated
circular energy clusters and expanding
green biogas production to new markets.
The cornerstone of our expansion is about
embedding our commitment to sustainability
in local communities, fostering job creation,
and making significant abatement in
greenhouse gas emission.

In an effort of achieving Denmark’s ambitious
climate targets by enabling negative CO,
emissions through carbon capture and
storage (CCS), we secured a significant

share of the NECCS fund, in April 2024. We
are now committed to develop the largest
CCS project in biogas to date. From 2026 to
2036 we will capture and permanently store
over 1,000,000 tons of biogenic CO, from

our production.

Our path forward is not without its
challenges. As we expand into new markets,
we are mindful of the complexities and
opportunities these ventures present. We
are prepared to navigate these challenges
with the resilience and innovation that

have become the trademark of BioCirc. Our
commitment to continuous improvement
and excellence will guide us as we turn these
challenges into opportunities for growth
and impact.

BioCirc's financial results for 2023 reflect our
resilient and ambitious growth trajectory.

Our revenue grew by 30% to DKK 1,145.4
million - an uplift generated both by lifting
like-for-like performance of our existing assets
as well as adding additional biogas plants to
BioCirc's business. Normalized EBITDA reached
DKK 372.2 million, which is a testament to the
increasing demand for sustainable solutions
and our capability to meet these needs
effectively. | am proud that we have managed
such performance despite the significant
decline in gas prices compared to 2022.
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With DKK 1,819 million invested in 2023,
we continue to show our dedication to
generating long-term sustainable growth.

In closing, | wish to express my deepest
appreciation to every member of the BioCirc
family. Your dedication, hard work, and belief
in our vision have been instrumental in our
success. As we embark on this exciting new
phase, let us continue to work together,
innovate, and lead the way in transforming
local societies whilst making our world more
sustainable and circular.

Bertel Maigaard
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A Global Leader — Key Figures
@140-2305Y @ 10517500 © ~2

CO,e abatement from 2022 to 2023’ Biomethane capacity growth TWh of green energy
from 2022 to 2023 production capacity

&5+ @ 60-150 ® 8

GWh of renewable electricity Employee growth in 20232 Biogas plants in operation
in development

@ 1,145,415 372,200 >2,000 xrons

Revenue DKK'000 Normalized EBITDA DKK'000 Total biomass handling in 2023

1 From Biocirc’s eight plants - Calculation of net CO e abatement from our biomethane production: Encompasses GHG emission reductions achieved through the displacement of fossil natural gas and the removal of manure from
farms, deducted any additional GHG emissions emitted from the extraction, transportation, and processing of all our feedstocks. Measured from the commencing of operations up until today (p. 69 for in-depth explanation).
2 2023 employee head count includes Blaabjerg Biogas employees. Today (Q2 2024) BioCirc has a head count of approx. 290 people.
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Robust Financial
Growth in 2023

BioCirc delivered a strong 2023 financial result,
delivering substantial top- and bottom-line
growth in a year characterized by declining

gas prices. We continued to invest heavily into
realizing BioCirc's long-term growth ambition,
while simultaneously integrating and optimizing
our portfolio of leading biogas facilities.

Full-year revenue increased by 30% to DKK
1,145.4 million in 2023 from DKK 867 million
in 2022 - net impact on growth was positively
impacted from acquisitions in 2023. The
strong topline development was delivered
despite gas prices taking a step back in
2023 to 40 EUR/MWh compared to the
exceptional level of 136 EUR/MWh in 2022.
Organic growth continued to contribute
positively to the revenue with our existing
assets delivering a 20% like-for-like increase
in biogas production output. The revenue
and production performance results are

a testament to the strong development

of in-house capabilities across the

business, including very strong operational
performance across our facilities.

Full-year normalized EBITDA grew

to DKK 372.2 million in 2023 - a

41% increase from DKK 264.5 million

the year prior underlining the healthy
nature of the business. Full-year capital
expenditure totaled DKK 1,819 million,
mainly consisting of investments related
to plant additions, facility upgrades and
property. Operating profit & loss dropped
to DKK 47.9 million, reflecting non-
recurring costs of further expanding and
utilizing the scale of the business while also
incurring in relation to insourcing of the
biomethane certificate sales and trading.

Financial
Highlights

(DKKm) 2023 2022
Key figures

Revenue 1,145.4 867.1
Gross profit/loss 297.0 197.8
EBITDA 192.2 166.6
Normalized EBITDA' 372.2 264.5
Operating profit/loss 47.9 13.9
Net financials (39.7) (17.5)
Profit/loss for the year (11.1) (21.8)
Profit for the year excl. minority interests (11.1) (12.8)
Balance sheet total 4,639.2 2,728.1
Investments in property, plant and equipment 1,448.2 1,928.1
Equity 2,686.7 1,197.7
Equity excl. minority interests 2,686.7 1,027.8
Cash flows from operating activities (145.8) 511.3
Cash flows from investing activities (1,349.5) (2,604.0)
Cash flows from financing activities 1,681.4 2,139.2
Ratios

Gross margin (%) 25.93% 22.81%
Net margin (%) (0.97%) (2.51%)
Equity ratio (%) 57.91% 37.67%




Normalized EBITDA involves adjustments to ensure accuracy. This involves normalizing
revenue from historical certificate sales contracts from, adjusting transaction costs related
to acquisitions, accounting for buyout fees on two certificate sales contracts, adjustment
for management fee from group entities, compensation from legal dispute in Recycling
and other income of amortization on received energy saving funds. These modifications
provide a more precise depiction of the company’s operational performance.

Financial highlights are defined and calculated in accordance with the current version
of “Recommendations & Ratios” issued by the CFA Society Denmark.

Gross margin (%): Gross profit/loss x 100

Revenue

Net margin (%): Profit/loss for the year x 100

Revenue

Equity ratio (%): Equity excl. minority interests x 100

Balance sheet total

The Group's activities consist of establishing and operating biogas plants, providing support
for biogas plants, and developing energy islands on land. During the financial year, the
Group acquired a number of enterprises within the biogas sector and its related industries.
The Group was established on 4 January 2022.

13 | Management report

The income statement for the period 01.01.23 - 31.12.23 shows a loss after tax of
DKKm 11.1. The balance sheet shows equity of DKK 2,686.7m. The loss for the year is
affected by non-recurring costs resulting from acquisitions and preparation of business
plans. Management considers the financial performance unsatisfactory.

Last year, there were no official expectations, but this year, the group’s second accounting
period has met expectations, with strong financial stability and growth.

The year's result has been positively affected by DKKm 74.1 before tax due to a revised
estimate the usefule life of goodwill and part of the company’s fixed assets. The
depreciation horizon for goodwill has been extended from 10 years to a depreciation
period equivalent to the remaining period of the plant. The depreciation period for tangible
fixed assets has also been reassessed, as the useful life of a larger proportion of the
production facilities has been estimated to be longer than initially assumed. Overall, there
has been an extension from 20-40 years, while for properties, it has been changed from 30
to 40 years. Other assets have also been reassessed based on current technical knowledge
and expectations of useful life, and this has been done asset by asset.

Next year's result is expected to be in line with this year’s result.
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Our 1mpact

We harness innovation to facilitate a

full and fair green transition at the local
level, turning sectors and stakeholders
into partners. Together, we can shape a
sustainable future that creates real impact.



Creating a renewable
and circular future for
Bi1oCirc’s value chain

Enabling a sustainable future starts
with ourselves. We continuously
work on decarbonizing our own
operations and energy production
(scope 1 and 2) and have a
committed focus on lowering our
total carbon footprint (scope 1-3).




The main driver of emissions is
the cultivation of energy crops
that are not a by- or waste
product of other processes

Operations

Cultivation of Collection of
energy crops by-products

Components and parts
for biogas plants

The primary source of
emissions is the fuel used in
trucks that transport feedstocks
to our biogas facilities

Transportation Construction &
on water maintenance

Transportation
on land

Scope 1 & 2

Energy generation

& and operations

The primary driver of emissions is
the consumption of natural gas used
for heating in production facilities as
well as methane leakages

o) (El

Support Biogas
vehicles upgrading

Biogas
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The primary source of Given its biogenic origin,
emissions from waste is the sale and use of
handling of waste and use biomethane results in
of digestate by farmers no additional emissions

Yol

i

Indirect emissions are equally driven by upstream emissions

Support

Office furniture

from office equipment, IT equipment and services

B

Services'

Upstream

1 E.g. IT services, accountants and consultants.

Source: BioCirc emissions data; DEFRA; Danish Energy Agency.

production

f

Administration

Administrative emissions include
fuel used to power our offices

Office heating and powering

Administrative emissions also include fuel used
for employee commuting and business travel

Employee commuting Business travel

Downstream
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Bi1oCirc CO,e emissions in tCO,e, 2023

BioCirc total CO,e emissions largely attributed to scope 1 and 3 emission sources;
Onsite combustion and up-and downstream transportation accounting for largest share.

Scope 1 Scope 2

Direct emissions Indirect emissions
Occur from sources that are owned From generation of electricity Resulting from activities of BioCirc, but from sources
or controlled by BioCirc purchased by BioCirc not directly owned or controlled by the company

72,785

1,896

031,540 €
_—

Transportation Onsite Methane Scope 1 Electricity District Scope 1 & Purchased goods Purchased Fuel & energy Up- and Waste Business travel & Total
combustion leakage total heating 2 total & services capital goods  related activities ~ downstream employee commuting
transportation

Note: See ‘reporting principles and compliance’section for in-depth explanation of categories and calculations (pp. 66-67).
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Sustainability
ommitment
& strateqgy

Our commitment goes beyond
traditional energy production. We are
paving the way for land-based circular
energy clusters that ensure a full and
fair green transition locally.
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BioCirc 1s at the Forefront
of Green Energy Transition

We aim to play a substantial part of the solution to reach Denmark’s
climate goals and address some of the hardest sectors to decarbonize

BioCircs aim is to lead the change towards communities. In a committed race to Circular energy clusters are unique as they BioCirc is set to contribute significantly to the
a greener and more sustainable future. decarbonize local communities, we focus on combine production of renewable electricity, emissions reductions required to achieve Net
Our comprehensive strategy integrates transforming the most challenging sectors, green gas, e-fuels, and district heating, Zero in Denmark, marking a critical step in
the production of green energy, including such as agriculture, industry and heavy outpacing traditional single technology our journey towards a fully sustainable and
electricity, gas, fuel, and heat, to foster transportation, into greener sectors than renewable projects in efficiency and CO,e circular economy.

a complete green transition within local they historically were. abatement. With our current pipeline,

CO,e reductions from BioCirc average energy cluster
Avoided emissions (tCO,e).

I
-

Biomethane Wind & Solar Power-to-X? District heating Average energy
cluster total

1 Modelled on Viborg. See ‘reporting principles and compliance’ for methodology and assumptions (p. 69).
2 Includes e-methanol, green hydrogen and CCU, among other
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BioCirc addresses the highest impact industries, including
the hardest to abate sectors of agriculture and transport

Relative development of emissions in Denmark by sector 1990-2050 in % of 1990 emissions’.

Electricit LULUCF
&Heaty Agriculture Industry Buildings @ @

Accounts for
> 35% of total emissions

1990

-122%

70% reduction

target 2030 (avg.)
-65%
R ; --d
in total
-27%
(Reached in 2023)
Net Zero 2050
BioCirc impacts these sectors
‘ Reduction/increase of ‘ Reduction of emissions
emission from 1990 to 2020 needed to reach Net Zero in 2050 Electricity & heat  Agriculture Industry Transport

Replacement of fossil- Improved agricultural Production of green Production of sustainable
fueled electricity & management and hydrogen replacing e-fuels, e.g., e-methanol and
heat generation with displacement of fossil fuels used, e.g. in SAF, replacing fossil fuel oils
wind, solar and biogas manure emissions refineries and chemicals in shipping and aviation

1 Width describes 1990 emissions (79 million tons CO,e per year); length describes share of abatement 1990-2050.
2 Land Use, Land Use Change and Forestry emissions.
Source: UNFCC.
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Aligned with United Nations

BioCirc observes the climate science while
aligning its business practices with it. We are
already a leader within green gas production
and our continued push in developing
bioeconomic energy clusters, shows our
commitment to lowering CO,e emissions in
line with the objective to limit global warming
to 1.5°C.

We have formed strategic partnerships with
institutions such as Aarhus University to lead
the transition towards a safer future for our
children and society in general.

Our business practice in
communities and our overall
mission of a local and global
carbon reduction echoes with
SDGs 7 and 13, of ensuring
affordable clean energy and
taking urgent climate action.

Ensure access to affordable,
reliable, sustainable, and
modern energy for all.

13

O

Take urgent action to
combat climate change
and its impacts.

We're a facilitator to the green
shift not a spectator. Our
strategic investments in green
solutions and biotechnology
ignite economic growth within
local ecosystems and supply
chains, aligned with SDG 8.

DECENTWORK AND
ECONOMIC GROWTH

o

Promote sustained,
inclusive and sustainable
economic growth, full and
productive employment
and decent work for all.

SDGs

We're committed in
diminishing potential risks
associated with the green
transition, reinforcing resilience
in the communities and
environments we engage with,
unwavering to SDGs 12 and 15.

Ensure sustainable
consumption and
production patterns.

Promote sustainable
ecosystems, manage forests,
combat desertification,
reverse land degradation,
halt biodiversity loss.
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BioCirc Sode Biogas




What matters

the most

In the process of laying the groundwork for
our sustainability reporting, we undertook a
comprehensive materiality assessment. This
involved a thorough examination of both
our business’ impacts and the materiality of
sustainability-related issues through a dual-
lens perspective: ', focusing
on our effects on the external environment,
and 2, highlighting external
influences on our operations. Utilizing the
foundational guidance provided by EFRAG,
alongside our analytical efforts, we crafted
a matrix, and a framework for consolidating
and prioritizing findings.

Our analysis commenced with an internal
review (inside-out) of BioCirc's contributions
and impacts to environmental and societal
changes, building upon our ongoing
evaluations of sustainability impacts
stemming from our operations and supply
chain. Given the broad scope of ESRS
guidelines concerning double materiality and
evaluation criteria, we opted to streamline
our stakeholder engagement to include only
in-house experts for this assessment of our
sustainability impacts.

1 Diversity, equity & inclusion.
2 Supply chain.

Our findings reveal the significant areas where
we affect both the environment and society,
with the results categorized by themes. This
revealed that

stand
out as the dominant sustainability impact
areas. These areas are intrinsically tied to
our initiatives aimed at fostering fair and
environmentally friendly green transition.
Our efforts are dedicated to ensuring the
energy transition is fair and encompasses all
stakeholders and deliver tangible benefits to
the communities we serve.
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Materiality assessment

G Air quality G CO,e emissions
<, G Waste management G Ecological impact
= G Water & waste-water management 9 Community impact
s
g G Energy management e DE&I' 9 Health & safety
£ § © Responsible SC? © Employee rights & wellbeing
b e
T = G Business ethics
8 @ Transparency & reporting
v
e Product safety & quality G Board & management G Data security
z G Regulatory compliance G Risk management
Low Medium High

Business impact

1 Diversity, equity & inclusion.
2 Supply chain
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Our biogas operations and future energy
clusters act as key levers to reach a

full and fair green transition, and our
solutions address decarbonization of
some of the hardest sectors to transform.
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Unique ability to secure inputs

Partnerships enable obtaining
land and feedstock

through mutual benefit
with local stakeholders

through cooperative
partnerships

The BioCirc cluster concept

Circular energy production leveraging biogenic CO, access
and utilizing all by-products to maximize synergies

Electrolysis

Wind
& solar

X¥

N

@O
&%°

Biogas Digestate

®

Commercial optimization of output

In-house expertise & infrastructure
allows optimization across end-products

of individual assets

from synergies

% from multiple end-products

Executable Roadmap: Existing asset 888 Team: Strong and experienced team
base and clear with tangible pipeline @ and organization primed for growth
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The cluster concept — a unique solution
to address the climate challenge

BioCirc's cluster concept encompasses innovation within circular bioeconomy, embodying a vision where green
energy technologies unite to create a sustainable path. At the core of our operations lies the development of
unique circular energy clusters, a model that seamlessly blends renewable energy technologies such as solar,
wind, biogas, HTL' and Power-to-X solutions. This multifaceted approach not only ensures the production

of renewable electricity, but also plays a pivotal role in significantly reducing CO_e emissions, marking a
substantial leap beyond the capabilities of traditional renewable energy projects.

BioCirc's cluster concept is designed to foster
a circular energy system. This system excels
by utilizing by-products from its production
facilities, thereby embodying a holistic solution
to the global climate crisis. Through this
innovative model, we provide a robust, local
answer to a universal challenge, positioning
our clusters as crucial instruments in the
green transition across various industries. Our
clusters not only aim to decarbonize but also
to revitalize, bringing about a transformation
that extends beyond environmental benefits
to touch upon the very fabric of local
economies and communities.

Central to the effectiveness of BioCirc's
clusters is their role in local job creation.
The establishment of these energy clusters
serves as a catalyst for economic growth

within municipalities, generating employment
opportunities that engage the local workforce
in sustainable practices. This approach not
only bolsters the green economy but also
strengthens community ties, ensuring that the
transition to green energy is both inclusive
and beneficial for all stakeholders involved.

Moreover, BioCirc's energy clusters are
designed to be adaptable and scalable, allowing
for the integration of new technologies as they
emerge. This strategy ensures that our clusters
remain at the forefront of innovation, capable
of meeting the evolving demands of the energy
sector and the wider environmental landscape.
By fostering partnerships with municipalities,
industries, and other stakeholders, BioCirc's
clusters are developed with a collaborative
spirit, ensuring that each project is tailored to

1 Hydrothermal liquefaction (HTL) - a thermal depolymerization process to convert biomass into energy.

meet the specific needs and resources of the
local community.

The cluster concept also highlights
BioCirc's commitment to addressing

the highest impact industries, including
those traditionally considered difficult to
decarbonize, such as agriculture and heavy
transport. By focusing on these sectors,
BioCirc not only contributes to reducing
CO,e emissions but also paves the way

for a comprehensive green transition that
encompasses all aspects of society.

BioCirc has continued to invest in cluster
development projects in 2023 and the
concept is in progress to be realized in
several locations in Denmark, as part of
our current pipeline. Through the creation

of integrated circular energy clusters,
BioCirc is making a tangible impact on local
communities, fostering economic growth,
and driving the global transition towards a
sustainable and green economy. With our
eyes set on the future, BioCirc continues
to expand its vision, working tirelessly

to become an international player in the
development, ownership, and operation of
diverse energy clusters. Our commitment to
innovation, sustainability, and community
empowerment is steadfast, as we continue
on our mission to facilitate a full green
transition, transforming the energy
landscape and contributing significantly to
the global fight against climate change.
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Sourcing of local and
CO,e-reducing feedstock

We source feedstock locally to minimize
transportation and increase the degassing of
local waste. This ensures CO e-reductions without
compromising our efficient production of green
biomethane, making us a green transitional
leader both within the industry and society.

Having the right feedstock sourcing

strategy is crucial to allow a stable supply

of biomasses and essentially a stable
production of green biomethane. At BioCirc,
we have dedicated teams consisting of
biological and commercial experts who make
use of their immense insights to ensure the
biologically and commercially most attractive
sourcing of feedstock from a variety of
different feedstock providers.

While sourcing feedstock, we follow a clear
sourcing strategy with a strong focus on
making use of local feedstock that is placed
close to our production facilities. By doing so,
we minimize the CO,e-emissions connected
to transporting the feedstock from the
providers and to our production facilities.

As a natural part of our strategy for sourcing
feedstock, we also seek to establish close
partnerships on waste treatment with

local agricultural and industrial suppliers
situated in the vicinity of our production
facilities. We wish to do so as it provides
BioCirc with an opportunity to help minimize
waste related CO,e-emissions from the
production of a great variety of products
with huge societal benefits. For example,
BioCirc produces green biomethane whilst
simultaneously degassing agricultural waste

that will be delivered back to farmers as
low CO,e-emitting fertilizer, enabling us in
collaboration with our agricultural partners
to further leverage the societal gains from
producing green biomethane. Thereby we
can also help turn waste into value for a
crucial part of our supply chain.

At BioCirc, we are convinced that a feedstock
sourcing strategy with a strong focus on local
suppliers is right, both for us, but also for our
stakeholders who benefit from the societal
gains related to the CO,e-reductions that
our common efforts create. In other words,
we believe that our feedstock sourcing
strategy will be a valuable contribution

that will help make us capable of delivering
on our mission: to help local communities
implementing a full and fair green transition
today, to ensure our children have a safer
and more sustainable future.
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Local Engagement
and Social Responsibility

Introduction to Biocirc local commitments
- Giving back to the communities and finding fair solutions

At the core of BioCirc's operations are
local communities.

Our conviction lies in the necessity of a
symbiotic model where every stakeholder
benefits. This includes the farmer who

gains access to efficient waste management
solutions for materials like manure and
deceased animals and use their land in
multifaceted ways that support both their
competitive edge and environmental targets,
such as reducing CO,e and nitrogen emissions.

It includes local municipalities that become
hubs for green energy and contributing to
the reduction of carbon footprints through
eco-friendly fuel alternatives and responsible
organic waste disposal.

And finally, it includes local communities
as a whole that receive a portion of RES
profits channeled into local development
funds, ensuring access to affordable,
local energy sources and fostering job
opportunities beyond urban centers, thus
driving sustainable economic growth.
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Energy clusters benefit all stakeholders, across municipalities,
farmers & local citizens, enabling a green transition and local impact

Sustainable and efficient
way of handling waste
(manure etc.)

Multiple uses of land
enabling farmers to
achieve green goals
(both CO_e and nitrogen)
and staying competitive

Unique ownership-based

@ partnership structure established,
securing feedstock long-term

One-stop shop for
local green energy
transformation

Reduce carbon footprint
from fuels

Disposal of organic waste
without CO,e evasion

% of RES profits paid to
local development fund

Access to cheap and local
energy (electricity and
district heating)

Attractive jobs outside
of urban cores
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Our culture is rooted in strong teamwork,
an entrepreneurial and innovative spirit.
We have high ambitions — both in our
energy development endeavors and when
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An innovative and

entrepreneurial organization

Employee Value Proposition: A framework for growth

Encouraging employees to

contribute to local initiatives Offering pathways for
while embracing a vision professional growth and
that transcends borders continuous learning

Fostering an environment
where innovation thrives,
and individual contributions
are valued

Combining intellectual
curiosity with the
expertise to execute
our vision



At the center of BioCirc lies a workforce driven by an
innovative and entrepreneurial spirit. We are proud to
bring together a group of professionals all sharing a
strong commitment to enhance our mission towards
helping local communities implement a full and fair
green transition - starting today.

Despite being in the early stages of its journey,
BioCirc has a strong culture, characterized by
an ambitious focus on personal responsibility,
individual growth, and collective success. We
try our best to cultivate an environment that
allows our employees to develop, personally
and professionally, meanwhile unlocking

our team to reach its full potential. We are
equally focused on finding a balance between
personal achievement and support for our
overarching goals, that helps strengthening
our evolving culture, driving us toward a
shared vision of a sustainable future.

At BioCirc, we value the power of
collaboration and actively encourage our
employees to engage with colleagues across

different departments. This emphasis

on teamwork not only strengthens our
organizational fabric but also promotes a
sense of unity and shared purpose. Our
approach is underpinned by an Employee
Value Proposition that is dedicated to
personal and professional development
within the framework of our mission.

Our EVP is designed to articulate the benefits
of being part of BioCirc, addressing the
question, “What's in it for me?” for every
employee. It encompasses four key pillars:

* Local roots & global mindset:
Encouraging employees to contribute to
local initiatives while embracing
a vision that transcends borders.

* Career development & learning
opportunities: Offering pathways
for professional growth and
continuous learning.

* Entrepreneurial spirit & space
for the individual: Fostering an
environment where innovation thrives,
and individual contributions are valued.

* Curious heads & competent hands:
Combining intellectual curiosity with
the expertise to execute our vision.

These pillars serve as the foundation for our
unique culture, one that is continually evolving
thanks to the contributions and initiatives of
our team members. Each individual's efforts
and insights are integral to the fabric of our
organization, reinforcing our commitment to
curiosity, excellence, and sustainable impact.

Our commitment to diversity and inclusion

is a cornerstone of our organizational

ethos. We strive to be an equal opportunity
employer, cultivating an environment where
diversity is celebrated, and mutual respect

is paramount. In the coming year, we are
dedicated to advancing this goal, ensuring our
team reflects a wide range of backgrounds
and perspectives. This diversity not only
enriches our culture but also enhances our
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ability to innovate and adapt, crucial qualities
in the rapidly evolving landscape of green
technology and sustainability.

An essential part of BioCirc's continued
succes is dependant on our specialized
employees, with deep expertise in biogas