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I.: SP Group

Notice of

Annual General Meeting in SP Group A/S
The Annual General Meeting will be held on:

Monday 29 April, 2019 at 12.00 noon
at:

MedicoPack A/S’ premises, Industrivej 6, 5550 Langeskov

with the following agenda:

1. The Board of Directors’ report on the activities of the company in the past year.

2. Presentation of annual report with audit report and resolution on approval of the
annual report including remuneration report.

3. Resolution on discharge to the Board of Directors and the Executive Board.

4. Resolution on the distribution of profit or for the treatment of loss according to the
adopted annual report. The Board of Directors proposes payment of dividends of
DKK 2.40 per share for 2018.

5. Any proposals from the Board of Directors or shareholders:

a. Proposal for approval of remuneration for the Board of Directors for the current
financial year

The Board of Directors proposes that directors' fees for the financial year 2019
should be DKK 450,000 for the chairman, DKK 275,000 for the deputy chairman
and DKK 225,000 for other board members. Moreover, it is proposed that the
chairman of the Audit Committee should receive a separate fee of DKK 50,000 in
addition to the directors' fee. The remuneration remains unchanged compared to
the financial year 2018.

b. Proposal for new authorisations to increase the share capital to replace the
authorisation in articles 5 (1), 5 (2) and 5 (2) (1) in the company'’s articles of
association

The Board of Directors proposes to replace articles 5 (1), 5 (2) and 5 (2) (1) in the
articles of association with the following authorisations to increase the share
capital:

“5(1)

The Board of Directors is authorised to increase the share capital with pre-
emption rights for the company’s existing shareholders by issuing new shares in
one or more rounds of up to a total nominal amount of DKK 10,000,000, however
cf. article 5 (3). Any such subscription shall take place at market rate or at a lower
rate determined by the Board of Directors, however not less than DKK 2 per
share. The authorisation is valid until 1 April 2024.



5(2)

The Board of Directors is authorised to increase the share capital without pre-
emption rights for the company’s existing shareholders by issuing new shares in
one or more rounds of up to a total nominal amount of DKK 10,000,000, however
cf. article 5 (3). The increase may take place without pre-emption rights for the
company’s existing shareholders, provided that the subscription takes place (i) at
market rate or (ii) as consideration for the company’s acquisition of an existing
business or other certain assets at a value corresponding the value of the issued
shares. However, subscription of shares can never take place at a rate lower
than DKK 2 per share. The authorisation is valid until 1 April 2024.

5(3)

The Board of Directors’ authorisations pursuant to articles 5 (1) and 5 (2) apply to
a total issue of new shares at an aggregate nominal value not exceeding DKK
10,000,000. The increase of the share capital may take place by payment in cash
as well as by contribution of assets other than cash (including existing
businesses).

5(4)

For capital increases pursuant to articles 5 (1) and 5 (2) it is a general rule that
the new shares shall be registered to a name and recorded in the company’s
register of shareholders, be freely negotiable instruments and moreover in every
respect carry the same rights as existing shares, including in terms of
redeemability. New shares must be fully paid up. Additionally, the Board of
Directors determines the detailed terms applicable to capital increases issued
and carried out pursuant to the authorisation in articles 5 (1) and 5 (2).”

If the proposal is adopted, articles 5 (3) - 5 (6) will become articles 5 (5) - 5 (8).

Proposal for approval of remuneration policy and general guidelines for incentive-
based remuneration

The Board of Directors proposes to approve the remuneration policy and general
guidelines for incentive-based remuneration.

If the general guidelines for incentive-based remuneration are approved, then
article 5 (5) (former 5 (3)) will be deleted in its entirety and replaced by the
following:

"5 (5) The Board of Directors has drawn up general guidelines for incentive-
based remuneration for the Board of Directors, the Executive Board and senior
employees. These guidelines have been approved at the company’s general
meeting on 29 April 2019 and can be found in the company’s remuneration policy
on the company’s website www.sp-qgroup.dk under “Investor Relations”.

Proposal for an additional authorisation to issue warrants in a new article 5 (8) in
the articles of association

The Board of Directors proposes to incorporate an authorisation to the Board of
Directors in a new article 5 (8) of the articles of association to issue, in one or
more rounds until 1 April 2024, up to a total of 1,000,000 warrants (subscription
rights) to SP Group A/S’ Executive Board members and senior employees
without pre-emption rights for the existing shareholders.

The proposal has the following wording:
"5 (8) In one or more rounds until 1 April 2024 the Board of Directors is

authorised to issue up to a total of 1,000,000 warrants (subscription rights) to SP
Group A/S’ and its subsidiaries’ Executive Board members and senior employees



and carry out the corresponding increase in the share capital of the company of
up to a nominal value of DKK 2,000,000 without pre-emption rights for existing
shareholders. Each warrant entitles the holder to subscribe for 1 share in the
company with a nominal value of DKK 2. The terms applicable to the warrants
are determined by the Board of Directors in connection with the issue of the
warrants. The new shares shall be registered to a name and recorded in the
company'’s register of shareholders, be freely negotiable instruments and
moreover in every respect carry the same rights as existing shares, including in
terms of redeemability. New shares must be fully paid up. Additionally, the Board
of Directors determines the defailed terms applicable fo capital increases issued
and carried out pursuant to the authorisation.”

If the proposal is adopted, article 5 (6), which under item 5.b. on the agenda is
amended to article 5 (8), will become article 5 (9).

e. Proposal for authorisation to acquire own shares

The Board of Directors proposes that the general meeting grant the Board of
Directors an authorisation to allow the company to acquire own shares for
consideration in the period until the Annual General Meeting in 2024 up to a
nominal value of 10 % of the registered share capital of the company. The
consideration provided for the acquired shares must not deviate from the stock
exchange quotation at the time of acquisition.

At the same time, the Board of Directors proposes that the existing authorisation
to acquire own shares granted on 27 April 2017, which expires at the Annual
General Meeting in 2022, is annulled.

f. Authorisation to the Board of Directors to file

The Board of Directors proposes that the general meeting authorises the Board
of Directors to file the registrable resolutions adopted by the general meeting with
the Danish Business Authority and to make such amendments to the documents
prepared in connection with such resolutions, as the Danish Business Authority
may request in order to complete registration of the resolutions.

6. Election of Board of Directors

All members of the Board of Directors elected by the General Meeting are up for
election.

The Board of Directors suggests re-election of Hans Wilhelm Schur, Erik Preben
Holm, Niels Kristian Agner, Hans-Henrik Eriksen and Bente Overgaard. See the
annual report for a description of the candidates.

7. Election of auditor.

The Board of Directors suggests re-election of Ernst & Young, Godkendt Revisions-
partnerselskab, CVR-no. 30 70 02 28. The Board of Directors, who are all members
of the Audit Committee havé not been influenced by any third parties and are not -
and have not been - subject to any agreement with any third party, which may in any
way limit the appointment of a specific Audit Firm by the Annual General Meeting.

8. Any other business.




The notice of the Annual General Meeting (including the agenda, the complete proposals and the size
of the share capital and the voting rights of the shareholders at the time of the convening of the Annual
General Meeting), a version of the present Articles of Association, draft remuneration policy including
general guidelines for incentive-based remuneration and the audited annual report for 2018 signed by
the Board of Directors and the Executive Board (including remuneration report and a description of the
proposed candidates for the Board of Directors) are available for inspection by the shareholders at the
premises of the company, Snavevej 6-10, 5471 Sendersg, as of 5 April, 2019. Furthermore, the
documents are available at the company’s website:
www.sp-group.dk under “Investor Relations” as of 5 April, 2019.

The registration date (“Registreringsdatoen”) is Monday 22 April, 2019 — 1 week prior to the
Annual General Meeting.

Any shareholder, who is a shareholder in SP Group A/S as per the registration date, is entitled to
appear and vote at the Annual General Meeting, when he has requisitioned an admission card as
described below. Votes may be casted by proxy. At the Annual General Meeting, any share amount of
DKK 2 entitles the holder to 1 vote. At the time of the convening of the Annual General Meeting, the
share capital of the company amounts to DKK 22,780,000 and is divided into shares of DKK 2 each.

In order to gain access to the Annual General Meeting, shareholders and consultants (attendants)
must in due time requisition admission cards which will be handed out at the entrance. Ordering of
admission cards and vote by proxy must be made electronically via the shareholders’ portal on the
company’'s website www.sp-group.dk under “Investor Relations”. Access is achieved by stating deposit
number and password appearing from the top of the entry form. If you have no access to the Internet,
admission cards may be requested from SP Group A/S by filling in and sending the entry form, which
has been distributed to all the shareholders in SP Group A/S. Here it is also possible to vote by proxy.

Shareholders also have the opportunity to cast a postal vote before the General Meeting.
Votes by post or by proxy must be cast in writing to:
Computershare A/S, Lottenborgvej 26D, 1. Sal, DK-2800 Kgs. Lyngby, Denmark.

Proxy form and postal vote form have been distributed to all shareholders and have been published on
SP Group A/S’ shareholder portal, www.sp-group.dk under “Investor Relations”.

If signing up electronically to the Annual General Meeting, the shareholders are requested to state
their email address for future electronic communication purposes.

Deadline for requiring admission cards or vote by proxy is:

Thursday 25 April, 2019 at 11.59 p.m.

Postal votes may be casted as per the same deadline.
Shareholder status is proven either by a registration of the shareholder’s title in the company’s register
of shareholders or by presentation of documentation from the shareholder’'s account controller. At the
time of the request for an admission card, this documentation must not be older than 14 days.
Until the date of the Annual General Meeting, shareholders may submit questions concerning the
agenda or other documents etc. to be used at the Annual General Meeting. Questions must be
submitted to SP Group A/S by email to MM@sp-group.dk, attn. Mia Mark.
Sendersg 5 April, 2019
The Board of Directors of SP Group A/S

In case of any discrepancies between the Danish and the English notice of the Annual General
Meeting, the Danish version shall prevail.
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Remuneration policy and general guidelines for incentive-based remunera-
tion pursuant to section 139 of the Danish Companies’ Act for memberts of
the Board of Ditectots and the Executive Boatd of SP Group A/S

Section 139 of the Danish Companies’ Act requires listed companies to define general guidelines for the
company’s incentive-based remuneration to members of its board of directors and executive board prior
to making any specific agreements in this respect with any member of the company’s board of directors

or executive board. The guidelines and any changes hereof must be considered and adopted by the com-
pany’s shareholders at a shareholders’ meeting. The guidelines are equally valid for senior managers.

General principles for incentive schemes
Members of the Executive Board receive a market-conform remuneration.
Members of the Executive Board make pension contributions themselves.

Members of the Executive Board receive non-monetaty benefits such as company car, phone, computer
and iPad.

The Boatd of Directors believes that incentive schemes are required to ensure that SP Group can attract
and retain qualified managers. The Board of Directors intends for the company to closely align the inter-
ests of its managers with those of the Group, reward them for their contribution to long-term value crea-
tion and embed the principle that managers and shareholders have a common interest in a rising share
ptice, which will help to support the company’s overall ambition for earnings towards 2022.

SP Group’s previous incentive schemes have all been warrant programmes covering multi-year periods in
otder to promote long-term behaviour among managers. Such principles will also apply in future.

To the extent possible, the warrant programmes are covered through acquisition of own shares, alterna-
tively by cartying out a capital increase.

The Board of Directots

Members of the Board of Directors receive a fixed remuneration, the amount of which is approved by the
shareholders in general meeting. The Chairman, the Deputy Chairman and the Chairman of the the Audit
Committee receive special remuneration. Members of the Board of Directors are not offered share opti-
ons, warrants or other incentive schemes.

The Executive Board
Variable salary components are subject to recovery in whole or in part by SP Group, provided the remu-
neration was paid on the basis of information which proved to be misstated (claw-back).

Members of the Executive Board (i.e. executives registered with the Danish Business Authority) are eli-
gible for the following incentive schemes:

1) non-share-based bonus schemes, and

2) share-based schemes.
1) A non-share-based scheme, which is typically a bonus scheme or a performance-related contract, may
have a term of one ot more years and/or it may be subject to a specific event occurring. Retention bonu-
ses, loyalty bonuses or the like may also be applied.

Payment of bonus depends on whether the conditions and benchmarks defined in the agreement have
been fully or partly met. Such benchmarks may relate to the personal performance of the executive con-
cetned, to the financial performance of SP Group, to the financial performance of one or more of SP
Group’s business units or to the occurrence of a specific event.



No bonus scheme had been established for the members of the Executive Board at the date these guide-
lines wete approved, but the Board of Directors regularly evaluates whether allowing a bonus to form part
of the overall remuneration to the Executive Board would be appropriate. The Board of Directors detet-
mines and approves the criteria and scope of any bonus. In addition, the Board of Directors will consider
awarding a bonus to senior managers. Furthermore, the Board of Directors may decide to distribute dis-
cretionaty bonus to the Executive Board and senior managers.

The aggregate annual bonus to members of the Executive Board and senior managers will as a general
rule not exceed six months’ pay.

2) The Boatd of Directors determines whether the company should establish share-based schemes as
well as the criteria governing such schemes within the guidelines approved by the shareholders in general
meeting. Senior managers may also be eligible for share-based schemes.

An awarded shate instrument will vest gradually over a period of time from the date of award. Share-
based instruments cannot be exercised until three years from the date of award and must be exercised not
later than six years from the date of award.

The exercise price of a shate instrument must at least equal the market price of the company's shares at
the date of issue, and interest is added annually until such time as the share-based instrument is exercised.

The estimated present value of the share-based incentive programmes covered by these guidelines is de-
termined on the basis of a calculation made in accordance with the International Financial Reporting
Standards (IFRS), typically the Black-Scholes Model.

At the date of award, the value of the warrant programme may at maximum amount to 50 % of the recip-
ient’s fixed salary. The recipient may choose to either vest the warrants over a period of three years or to
acquitre the warrants against cash payment.

Taxation of the employee and the company will comply with the rules in force at the time in question.

3) The company must give at least 24 months' notice of dismissal to CEO Frank Gad and at least 12
months' notice to CFO Jotrgen Honnerup Nielsen. If the members of the Executive Board are dismissed
by SP Group, the company will not be obligated to pay special severance pay.

In future appointments the Board of Directors cannot agree to a longer notice of dismissal than 24
months.

In future appointments the Executive Board cannot agree to a longer notice of dismissal than 12 months.

Commencement of specific agreements on incentive pay

A provision will be introduced in the company’s Articles of Association stating that the shareholders have
adopted guidelines for incentive pay for members of the Executive Board pursuant to section 139 of the
Danish Companies Act.

These general guidelines have been approved by the shareholders in general meeting on 29 April 2019,
and posted on SP Group’s website, www.sp-group.dk, on 1 May 2019.




27. marts 2019

VEDTAGTER

Articles of Association

for
of

SP GROUP A/S

CVR-nr.: 15701315




VEDTAGTER

for

Articles of Association

of

SP GROUP A/S

The English text in this document is an unofficial translation of the Danish original. in the

event of any inconsistencies the Danish version shall apply.

1.1
1.2

Navn
Selskabets navn er SP Group A/S.

Selskabet driver fillige virksomhed un-
der binavnene:

Schublich A/S {SP Group A/S)
Rea-Dan A/S (SP Group A/S)

SP Tools A/S {SP Group A/S)
G.1.l. Denmark A/S (SP Group A/S)

HIEMSTED

Selskabets hjemsted er Nordfyns Kom-
mune.

FORMAL

Selskabets formdl er at drive fabrikati-
on, handel, produkiudviking og ser-
vice, herunder med produkter indenfor
industriel  overfladebehandling og
plast, saomt dermed beslcegtede for-
retningsomréder.

NAME
The name of the company is SP Group A/S.

Further, the Company conducts business as:

Schublich A/S (SP Group A/S)
Rea-Dan A/S {SP Group A/S)

SP Tools A/S (SP Group A/S)
G.T.I. Denmark A/S (SP Group A/S)

REGISTERED OFFICE

The company's registered office s Nordfyns
municipality.

PURPOSE

The purpose of the company is to conduct
business within manufacturing, trading,
product development and services, includ-
ing products within industrial surface freat-
ment and plastics, as well as related areas of
business.




4.2

4.3

4.4

4.5

4.6

4.7
4.8

SELSKABETS KAPITAL OG AKTIER

Selskabets selskabskapital udger DKK
22.780.000 fordelt pd aktier & DKK 2.

Selskabets aktier er noteret pd Nasdag
Copenhagen A/S og registreret i VP
Securities A/S.

Selskabets aktier er navneaktier og skal
noteres i selskabets ejerbog.

Selskabets aktier er frit omscetielige
omscetningspapirer.

Bestyrelsen skal drage omsorg for, at
der fores en ejerbog indeholdende en
fortegnelse over samtlige aktier i sel-
skabet. Selskabets ejerbog feres of
Computershare A/S, Lottenborgve] 26
D, 1. sal, DK-2800 Kgs. Lyngby, Den-
mark. :

Ingen akfioncer er forpligtet til at lade
sine akfier indlgse helt eller delvis.

Ingen akiier har scerlige rettigheder.

Selskabet har i 2015 udstedt 50.000
warrants il direktionen og ledende
medarbejdere i selskabet og dettes
datterselskaber. Hver warrant beretti-
ger 1il tegning af fem aktier i selskabet
& DKK 2. Disse wairrants kan udnyttes til
tegning of aktier i selskabet | perioden
1. april 2018 og indtil 31. marts 2021.
Tegningskursen er 51 med ftilloeg aof
7.5% p.a. regnet fra den 1. april 2015
og indfil udnyttelse sker, dog sdledes
at udnyttelse kun kan ske | de fgrste 2
uger af de perioder, hvor ledelsen i
henhold il selskabets interne regler kan
handle med selskabets akiier.

Pr. 5. april 2018 er i alf 42.000 af de ud-
stedte warrants ombyttet til aklier, og
der resterer herefter 8.000 af de 50.000

CAPITAL

The share capital of the company amounis
fo DKK 22,780,000 divided into shares of DKK
2 each.

The shares of the company are listed on
Nasdaqg Copenhagen A/S and registered in
VP Securities A/S.

The shares of the company are registered to
o hame and must be recorded in the com-
pany’'s register of shareholders.

The.shares are freely negotiable instruments.

The board of directors shall make sure that a
register of shareholders is kept featuring a list
of all shares in the company. The company's
register of shareholders is kept by Computer-
share A/S, Lottenborgvej 26 D, 1. Sal, DK-
2800, Kgs. Lyngby, Denmark,

No shareholder shall be obliged to permit
redemption of his shares in whole orin part.

No shares have special rights.

In 2015, the company has issued 50,000 war-
rants to members of the executive board
and senior employees in the company and
its subsidiaries. Each warrant entitles the
holder to subscribe for five shares in the
company, each with a nominal value of DKK
2. These warrants may be exercised for sub-
scription of shares in the company during the
period 1 April 2018 until 31 March 2021. The
subscription rate is DKK 51 plus 7,5% p.a. cal-
culated from 1 April 2015 and until the sub-
scription right is exercised, however, the sub-
scription right can only be exercised in the
first 2 weeks of such periods when the man-
agement may trade with the shares of the

1 company in accordance with the compa-

ny's internal rules.

As at 5 April 2018, a total of 42,000 of the
issued warrants have been converted into
shares, leaving 8,000 warrants issued in 2015




4.9

4.10

4.1

warrants udstedt i 2015.

Selskabet har 1 2016 wudstedt 59.000
warrants il direktionen og ledende
medarbejdere i selskabet og dettes
datterselskaber. Hver warrant beretti-
ger til tegning af fem aktier i selskabet
& DKK 2. Disse warrants kan udnyttes fil
tegning af akfier i selskabet i perioden
1. aprit 2019 og indtil 31. maris 2022.
Tegnhingskursen er 78 med tilloeg of
7.5% p.a. regnet fra den 1. april 2016
og indtil udnyttelse sker, dog séledes
at udnyttelse kun kan ske i de farste 2
uger of de perioder, hvor ledelsen i
henhold til selskabets interne regler kan
handle med selskabets aktier.

Selskabet har i 2017 udsiedt 70.000
warrants fil direktionen og ledende

medarbejdere i selskabet og dettes

datterselskaber. Hver warrant bereti-
ger il tegning af fem akiier i selskabet
4 DKK 2. Disse warrants kan udnyttes til
tegning af akiier i selskabet | perioden
1. april 2020 og indtil 31. marts 2023,
Tegningskursen er 155 med filleeg af
7.5% p.a. regnet fra den 1. april 2017
og indiil udnyitelse sker, dog sdledes
at udnyttelse kun kan ske | de farste 2
uger of de perioder, hvor ledelsen i
henhold 1l selskabets interne regler kan
handle med selskabets aktier,

Selskabet har i 2018 udstedt 41.500
warrants il direklion og ledende med-
arbejdere i selskabet og dettes datter-
selskaber. Hver warmrant berettiger il
tegning of fem aktier i selskabet & DKK
2. Disse warrants kan udnyttes il teg-
ning af aktier i selskabet i perioden 1.
april 2021 og indfil 31. marts 2024. Teg-
ningskursen er 250 med filloeg af 7.5 %
p.a. regnet fra den 1. april 2018, og
indfil udnyttelse sker, dog sdledes at

outstanding.

In 2016, the company has issued 59,000 war-
rants fo members of the executive board
and senior employees in the company and
its subsidiaries. Each warrant entitles the
holder to subscribe for five shares in the
company, each with a nominal value of DKK
2. These warrants may be exercised for sub-
scription of shares in the company during the
period 1 April 2019 until 31 March 2022. The
subscription rate is DKK 78 plus 7,5% p.a. cal-
culated from 1 April 2016 and until the sub-
scription right is exercised, however, the sub-
scription right can only be exercised in the
first 2 weeks of such periods when the man-
agement may trade with the shares of the
company in accordance with the compa-
ny's internal rules.

In 2017, the company has issued 70,000 war-
rants to members of the executive board
and senior employees in the company and
its subsidiories. Each warrant entitles the
holder to subscribe for five shares in the
company, each with a nominat value of DKK
2. These warrants may be exercised for sub-
scription of shares in the company during the
period 1 April 2020 until 31 March 2023. The
subscription rate is DKK 155 plus 7,5% p.o.
calculated from 1 April 2017 and until the
subscription right is exercised, however, the
subscription right can only be exercised in
the first 2 weeks of such periods when the
management may ifrade with the shares of
the company ih accordance with the com-
pany’s internal rules.

In 2018, the company has issued 41,500 war-
rants to members of the executive board
and senior employees in the company and
its subsidiaries. Each warrant entitles the
holder fo subscribe for five shares in the
company, each with a nominal value of DKK
2. These warrants may be exercised for sub-
scription of shares in the company during the
petiod 1 April 2021 until 31 March 2024. The
subscription rate is DKK 250 plus 7,5% p.o.
colculated from 1 April 2018 and until the




4.12

4.13

4.14

4.15

udnyttelse kun kan ske i de farste 2
uger of de perioder, hvor ledelsen i
henhold fil selskabets interne regler kon
handle med selskabets akfier.

Selskabet har | 2019 udstedt 240.000
warrants fil direkfion og ledende med-
arbejdere i selskabet og dettes datter-
selskaber. Hver warrant berettiger il
tegning of 1 aktie i selskabet & DKK 2
(svarende til udstedelse af 48.000 war-
rants, der ligesom de i 2016-2018 ud-
stedte warrants hver berettiger til teg-
ning of fem aktier i selskabet & DKK 2).
Disse warrants kan udnyttes fil tegning
af akfier i selskabet i perioden 1. april
2022 og indfil 31. marts 2025. Tegnings-
kursen er 210 med tillceg of 7,5 % p.a.
regnet fra den 1. april 2019, og indtil
udnyttelse sker, dog sdledes at udnyi-
telse kun kan ske I de farste 2 uger af
de perioder, hvor ledelsen i henhold il
selskabets interne regler kan handle
med selskabets aktier.

Safremt der sker cendringer i selskabets
kapitalforhold, og indehaverens vilkar
cendres p& grund af cendringer i sel-
skabets kapitalforhold, skal tegnings-
kursen og eventuelt antallet of war-
rants korrigeres.

Opl@ses selskabet, fusionerer selskabet,
og er selskabet ikke det foriscettende
selskab, eller spaltes selskabet séledes,
at det ophgrer ved spaliningen, skal
indehavemne gives adgang til udnyttel-
se forinden.

For de nye aklier goelder samme rei-
tigheder, som p& udnyttelsestidspunk-
fet goslder for de eksisterende aktier,
jf. vedicegternes bestemmelser herom.

BEMYNDIGELSER TIL BESTYRELSEN

subscription right is exercised, however, the
subscription right can only be exercised in
the first 2 weeks of such periods when the
management may trade with the shares of
the company in accordance with the com-
pany's internal rules.

In 2019, the company has issued 240,000
warrants to members of the executivé board
and senior employees in the company and
its subsidiaries. Each warrant entities the
holder to subscribe for 1 share in the compo-
ny, each with a@ nominal value of DKK 2 {cor-
responding to issue of 48,000 warrants, each
of which - just as the warrants issued in 2016-
2018 - entitles the holder to subscribe for five
shares in the company, each with a nominal
value of DKK 2). These warrants may be ex-
ercised for subscription of shares in the com-
pany during the period 1 April 2022 until 31
March 2025. The subscription rate is DKK 210
plus 7,5% p.a. calculated from 1 April 2019
and until the subscription right is exercised,
however, the subscription right can only be
exercised in the first 2 weeks of such pefiods
when the management may frade with the
shares of the company in accordance with
the company's internal rules.

In case of changes in the company’s capital
structure and the terms of the warranty
holder changes as a result of changes in the
company's capital structure, the subscription
rate and, if applicable, the number of war-
rants shalfl be corrected.

If the company is dissolved, merged without
being the contfinuing company, or if the
company is demerged in a way so that the
company ceases as a result of the demer-
ger, the warranty holders shall be granted
right to exercise the warrants beforehand.

The new shares have the same rights as the
rights applying to the existing shares in ac-
cordance with the articles of association at
the time when the warrant is exercised.

AUTHORISATION TO THE BOARD




5.1

5.2

5.2.1

5.3

5.4

Bestyrelsen er bemyndiget il i perioden
indtil den 1. april 2020 ad en eller flere
gange at forhgje selskabskapitalen
med indfil nominelt DKK 10 mio. ved
tegning af nye aktier til markedskurs el-
ler fil en lavere kurs, som fastscettes af
bestyrelsen, dog ikke under DKK 2.

Forhgjelsen kan ske ved kontant indbe-
taling eller som vederlag for bestemte
formuevcerdier, herunder bestdende
erhvervsvirksomheder. Bestyrelsen kan
bestemme, at tegningen skal ske uden
fortegningsret for de eksisterende akti-
oncerer, safremt tegningen sker il
markedskurs. Bestyrelsen kan endvide-
re udnytte bemyndigelsen, ved uden
fortegningsret for de eksisterende akti-
oncerer, at tilbyde medarbejderne i
selskabet og dets datterselskaber at
tegne aktier til markedskurs. Ved "mar-
kedskurs” forstds den pd erhvervelses-
fidspunktet senest noterede kagberkurs
kl. 17.00 for SP Group A/S akfier med
en margin pd& +/- 10%.

Bestyrelsen har den 22. juni 2015 beslut-
tet delvist at udnytte bemyndigelsen i
vedtcegternes pkt. 5.1. og pki. 5.2. om
at forhgje selskabets aktiekapital med i

alt nominelt DKK 2 mio. svarende til

200.000 stk. aktier uden foriegningsret
for selskabets aklioncerer. Bemyndigel-
sen i pki. 5.1. derefter udger nominelt
kr. DKK 8 mio. svarende til 4.000.000 stk.
aktier.

Bestyrelsen har udarbejdet overordne-
de retningslinjer for incitamentsbaseret
aflenning af bestyrelsen, direkiionen
0@ ledende medarbejdere. Disse rei-
ningslinjer er godkendt af selskabets
generalforsamling den 30. april 2014
og kan i evigt ses pd selskabets
hiemmeside www.sp-group.dk.

Bestyrelsen er bemyndiget fii ad en
eller flere gange indtil den 1. april 2020

In the period until 1 April 2020 the board of
directors is authorised to increase the share
capital with up to nominally DKK 10 million.
Such increase shall be made by one or more
rounds of subscription of new shares. Any
such subscription shall take place at market
rate or af a lower rate, determined by the
Board, however, never less than DKK 2.

The increase may be by cash subscription or
as consideration for certain assets, including
existing businesses. The Board may decide
that the subscription shall take place without
pre-emption rights for existing shareholders, if
the subscription is caried out at market rate.
Further, with no pre-emption rights for the
existing shareholders, the board of directors
may also utilise the authorisation by offering
employees of the company and its subsidiar-
ies the right to subscribe for shares at market
rate. In this context “market rate” means the
most recent purchase rate recorded at 5
p.m. for SP Group A/S shares with a margin of
+/- 10%.

On 22 June 2015 the board of directors de-
cided fo use the authorization ref. the Ar-
ticles of Association item 5.1 and 5.2. partially
to increase the Company's share capital
with nominally DKK 2 million, corresponding
to 200.000 shares without pre-emption rights
for existing shareholders. The authorization
set out in clause 5.1 is hereby reduced to
nominally DKK 8 mio. comesponding to
4,000,000 shares.

The board of directors has drawn up general
guidelines for incentive-based remuneration
of the board of directors, the executive
board and senior employees. These guide-
lines have been approved at the company's
general meeting on 30 April 2014 and can
be found on the company's website

www.sp-group.dk.

In one or more rounds until 1 April 2020 the
board of directors is authorised to issue up to




5.5

5.6

6.1

at udstede op til 220.000 stk. warrants
(tegningsretter) til SP Group A/S" le-
dende medarbejdere samt gennem-
fore den dertil herende forhgjelse af
selskabskobifolen med indtil nominelt
DKK 2.200.000 uden fortegningsret for
de eksisterende aktioncerer. Vikdrene
for de udstedte warrants fastlcegges of
bestyrelsen i forbindelse med udstedel-
sen. | 2016 har selskabet udstedt 59.000
warrants, , der hver berettiger il teg-
ning aof fem akfier & 2 DKK, i 2017 har
selskabet udstedt 70.000 warrants, der
hver berettiger til tegning of fem akier
4 2 DKK, i 2018 har selskabet udstedt
41.500 wairants, der hver berettiger {il
tegning aof fem akfier & 2 DKK, og i
2019 har selskabet udstedt 240.000
warrants, der hver berettiger til tegning
af 1 aktie & 2 DKK (svarende til udste-
delse af 48.000 warrants, der hver be-
reffiger til tegning af fem aktier & DKK
2).

For de nye akfier skal geelde samme
rettigheder som for de eksisterende ak-
tier, jf. vedtoegternes § 4.

Bestyrelsen bemyndiges fil i overens-
stemmelse med Selskabslovens §§ 182
og 183 — at treeffe beslutning om ud-
lodning af ekstraordincert udbytte, i
det omfang selskabets og koncernens
gkonomiske stiling giver mulighed her-
for. Det ekstraordincere udbytte skal
veere forsvarligt i forhold il selskabets
wkonomiske stilling, skal vosre kontant
og skal ske i overensstemmelse med
Selskabslovens regler. Bemyndigelsen
goelder indtil den 1. april 2020.

GENERALFORSAMLING, KOMPETENCE, STED
OG INDKALDELSE

Selskabets  generalforsamlinger  skal
afholdes i Nordfyns Kommune, Vejle
Kommune, Hedensted Kommune, Ker-
teminde Kommune eller Kgbenhavns

a tfotal of 220,000 warrants {subscription
rights) to SP. Group A/S' senior employees
and carry out the comesponding increase in
the share capital of the company of up to a
nominal value of DKK 2,200,000 without pre-
emption rights for existing shareholders. The
terms applicable to the warrants are deter-
mined by the board of directors in connec-
tion with the issue of the warrants. In 2016,
the company haos issued 59,000 warranis,
each of which entitles the holder to sub-
scribe for five shares of DKK 2, in 2017, the
company has issued 70,000 warrants, each
of which entfitles the holder to subscribe for
five shares of DKK 2, in 2018, the company
has issued 41,500 warrants, each of which
entitles the holder to subscribe for five shares
of DKK 2, and in 2019, the company has is-
sued 240,000 warrants, each of which entitles
the holder to subscribe for 1 share of DKK 2
(corresponding to 48,000 warranis, each of
which entitles the holder to subscribe for five
shares of DKK 2).

The new shares shall have the same rights as
the rights applying to the existing shares cf.
clause 4 of these articles of association.

In accordance with Sections 182 and 183 of
the Danish Companies Act {Selskabsloven)
the board of directors is authorised to decide
on distibution of exfraordinary dividend to
the extent the company's and the group's
financial position allows for it. The extraordi-
nary dividend must be justifiably based on
the company’s financial position, made in
cash and be made in accordance with the
rules thereon in the Danish Companies Act.
This authorisation is valid until 1 April 2020.

GENERAL MEETING, AUTHORITY, PLACE AND NOTICE

The company's general meetings shall be
held in Nordfyns municipality, Vejle munici-
pality, Hedensted municipality, Kerteminde
municipality or Copenhagen's municipality,
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6.3

6.4

Kommune.

Ekstraordincere  generalforsamlinger
skal afholdes, ndr bestyrelsen eller revi-
sor finder det hensigismoessigt. Ekstra-
ordincere generalforsamiinger skal ind-
kaldes, ndr det til behandling of et be-
stemt angivet emne skiiftligt begceres
af aktioncerer, der gjer mindst 5 % af
selskabskapitalen. Indkaldelse skal fo-
retages inden 14 dage efter begoerin-
gens modiagelse.

Generalforsamlinger indkaldes of be-
styrelsen med mindst 3 ugers og hajst 5
ugers varsel ved bekendigerelse p&
selskabets hjemmeside, samt ved al-
mindeligt brev til alle i ejerbogen note-
rede aktioncerer, som har fremsat an-
modning herom. indkaldelsen skal in-
deholde dagsordenen for madet og
angive. det voesentligste indhold af
eventuelle forslag il vediaegtscendrin-
ger. Skal der efter forsiaget froeffes be-
slutning om vedtcegiscendringer efter
Selskabslovens § 77, stk. 2, § 92, stk. 1, §
92, stk. 5, § 107, stk. 1 eller § 107, stk. 2,
skal, indkaldelsen dog indeholde den
fulde ordlyd af forslaget.

Enhver aktioncer har ret il at f& et be-
stemt emne behandlet p& den ordi-
ncere generalforsamling, s&fremt okii-
onceren skiiftligh fremsoetter begeering
herom over for bestyrelsen inden &
uger fer generalforsamlingen skal of-
holdes. :

GENERALFORSAMLINGEN, DAGSORDEN

Senest 3 uger far generalforsamlingen
skal dagsordenen og de fuldstoendige
forslag, der skal fremloegges for gene-
ralforsamlingen, og for den ordincere
generalforsamlings vedkommende drs-
rapport med revisionspdtegning og
&rsberetning forsynet med direktionens
og besiyrelsens underskrifter geres til-
geengelige pd selskabets hjemmeside

Extraordinary general meetings shall be held,
when the board of directors or the auditor
finds it appropriately. Exiraordinary general
meetings shall be convened, when share-
holders owning at least 5% of the shares by
written notice requests a specific topic con-
sidered. The convening notice shall be sent
out within 14 days of receiving the request.

The general meeting is convened by the
board of directors with at least 3 weeks and
no more than 5 weeks' notice by an-
nouncement on the company’s website as
well as by ordinary letter to all shareholders
recorded in the register of shareholders, who
has requested it. The nofice shall contain the
agenda of the meeting and state the sub-
stantial content of any proposal to amend
the articles of association. However, if the
proposal includes decisions on amendment
of the articles of associafion pursuant to the
Danish Companies Act Sections 77 (2),92(1),
92 (5), 107 {1} or 107 {2}, the notice shall con-
tain the full wording of the proposall.

Any shareholder is entitled to have a specific
subject considered on the annual general
meeting, if the shareholder presents its re-
guest in wiiting to the board of directors no
later than é weeks prior to the date of the
annual general meeting.

GENERAL MEETING, AGENDA

No later than 3 weeks prior fo a general
meeting, the agenda and the complete
proposals to be submitted at the general
meeting and, for the annual general meet-
ing, the annual accounts with the auditor's
opinion and the annual report signed by the
executive board and the board of directors,
shall be made available on the company's
website as well as made available for the




7.2

8.2

samt fremlcegges pé selskabets kontor
fit eftersyn for aktioncererne og samti-
dig filstiles enhver noteret akfioncer,
som har fremsat anmodning herom.

Dagsordenen for den ordincere gene-
ralforsamling skal indeholde:

1) Bestyrelsens redegarelse for selska-
befts virksomhed i det forlgbne &r.

2) Fremloeggelse of &rsrapport med
revisionspategning og &rsberetning
samt beslutning om godkendelse aof
Arsrapporten.

3} Beslutning om meddelelse aof de-
charge for bestyrelse og direktion.

4) Beslutning om anvendelse af over-
skud eller deekning af tab i henhold
til den godkendte &rsrapport.

5) Eventuelle forslag fra bestyrelse eller
“aklioncerer. ) '

6] Valg aof bestyrelsesmedlemmer.
7} Valg aof revisor.

8] Eventuelt.

GENERALFORSAMLINGEN, STEMMERET

Hvert akiiebelgb pd& DKK 2 giver én
stemme.

Enhver aktioncer er berettiget #il at
mgde pd& generalforsamlingen, ndr
han senest 3 dage forud for dennes
afholdelse har anmodet om at & ud-
leveret adgangskort via akfioncerpor-
talen pd www.sp-group.dk eller har
afgivet en brevstemme eller en fuld-
magt, som er modtaget of Compu-
tershare A/S senest 3 dage fer general-
forsamlingen. Egenskab of aktioncer
godiggres enten ved, at dennes ad-
komst er noteret i ejerbogen, eller ved
forevisning of dokumentation fra akti-
oncerens kontofgrende instituf, hvilkken
dokumentation pd& tidspunkiet for an-

shareholders' review at the company's office
and, at the same time, submitted to each
registered shareholder who has so request-
ed.

The agenda for the annual general meeting
shall contain:

1) The board of director's review of the
company in the preceding year. .

2) Presentation of the annual accounts
with the auditor's opinion and annual
report as well as the decision on ap-
proval of the annual accounts.

3) Decision on granting of discharge to the
board of directors and the executive
board.

4) Decision on application of profit or cov-
ering of loss pursuant to the approved
annual accounts.

5) Any motions from the board of directors
or the shareholders.

6) Election of board members.
7) Hection of auditor.

8) Any other business.

GENERAL MEETING, VOTING RIGHT

Each share of DKK 2 carries one vote.

Each shareholder is entitled to attend the
general meeting, if he, at least 3 days prior to
the date of the general meeting, has re-
quested an admission card through the
shareholder portal on www.sp-group.dk or
has submitted a postal vote or a power of
attorney, which is received by Computer-
share A/S no later than 3 days before the
general meefing. The status as shareholder
shall be established either by the fact that
the relevant person's title is registered in the
register of shareholders or by presentation of
documentation from the shareholder's ac-
count-holding institution, such documenta-
tion not to be older than 14 days at the time
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modning om adgangskort hgjst ma
veoere 14 dage gommel.

Stemmeret tilkommer adgangsberetti-
gede aktfioncerer, som har ladet deres
aktier notere i ejerbogen. Sammen
med adgangskort udleveres stemme-
seddel med angivelse of det antal
stemmer, der tilkommer aktionceren.

Aktioncerer, der har erhvervet aktier
ved overdragelse, kan ikke udeve
stemmeret pd& de pageeldende aklier
pd en generalforsamling, der er ind-
kaldl, uden at akiierne er blevet note-
ret i ejerbogen, eller akfionceren har
anmeldt og dokumenteret sin erhver-
velse.

Aktionceren har ret tit af mede med
rédgiver eller ved fuldmoegtig, der skal
forevise en skiiffig og dateret fuld-
magt. Fuldmagten kan ikke gives for
loengere tid end ét ér.

Samtlige bestyrelsesmediemmer har
ret til at deltage i generalforsamlingen.

GENERALFORSAMLINGEN, DIRIGENT, BESLUT-
NINGER OG PROTOKOL

Generadlforsamiingen ledes of en of
bestyrelsen udpeget dirigent, der of-
ger dlle spgrgsmdl vedregrende sager-
nes behandiing og stemmeafgivnin-
gen.

De p& generalforsamiingen behand-
lede anliggender afgeres med simpelt
flertal, medmindre der i henhold 1il Sel-
skabsloven goelder scerlige majoritets-
krav il den pdgeeldende beslutning.

Over forhandlingerne pd& generalfor-
samlingen skal der fares en protokol,
der underskrives af difigenten.

Zndringer og filfejelser, som Erhvervs-

‘s’ryrelsen matte krceve som vilkdr for
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of request for admission card.

Voting rights apply to shareholders entitied to
admission, who have had their shares rec-
orded in the register of shareholders. A vot-
ing paper stating the number of votes to
which the shareholder is entitled will be
handed out together with the admission
card.

Shareholders, who have acquired shares by
transfer, may not exercise voting rights on the
shares in question at a convened general
meeting unless the shares have been regis-
tered in the register of shareholders or the
shareholder has notified and documented
his acquisition. ’

The sharsholder is entitled to attend with an
adviser or by proxy, who must present a writ-
ten and dated power of attorney. The power
of attorney cannot be issued for o period of
more than one year.

AII members of the board of directors are
entitled fo participate in the general meet-
ing.

GENERAL MEETING, CHAIRMAN, DECISION AND PRO-
TOCOL

The general meeting is chaired by a chair-
man appointed by the board of directors.
The chairman decides on all questions relat-
ing fo the proceedings and the voting.

Matters handied at the general meeting shall
be seitled by a simple majority vote unless q
requirement of a specific majority apply to
the relevant decision pursuant to the Danish
Companies Act.

The negofiations at the general meeting shall
be recorded in o protocol, signed by the
chairman.

The board of directors may, without the con-
sent of the general meeting, make any
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registrering af vedtoegiscendringer be-
sluttet af generalforsamiingen, kan af
bestyrelsen foretages uden generalfor-
samlingens samtykke,

BESTYRELSEN

Selskabet ledes af en bestyrelse be-
stéende of 4 - 8 medlemmer valgt af
generalforsamlingen og af eventuelle
medlemmer valgt af medarbejdeme,
jt. Selskabslovens regler herom. Gene-
ralforsamlingsvalgte  bestyrelsesmed-
lemmer skal fratrcede pé den ordince-
re generalforsamling, men genvaigt
kan finde sted.

Bestyrelsen vcelger of sin midte en
formand og en neestiormand. En direk-
ter m& ikke veelges fil formand eller
ncestformand.

Bestyrelsen er beslutningsdygtig, nar
over halvdelen of samtiige bestyrel-
sesmediemmer, herunder formanden
eller ncestformanden, er il stede.

De i besfyrélsen behandlede anlig-
gender afggres ved simpelt stemme-
flertal.

Formandens eller - i filfoslde of for-
mandens fraveer ~ noestformandens
stemme er udslagsgivende ved stem-
melighed.

Bestyrelsen skal ved en forretningsor-
den irosffe ncermere bestemmelse om
udferelsen aof sit hverv.

Referater af bestyrelsesmederne skal
indfgres i en protokol, som skal under-
skrives af samtlige bestyrelsesmed-
lemmer, der er il stede.

DIREKTION

Bestyrelsen anscetter en direktion be-
st&ende of 1 -3 direkterer fil at vareta-
ge den daglige ledelse af selskabet,

11

amendments and additions required by the
Danish Business Authority {Erhvervsstyrelsen)
as a condition for registering amendments of
the arficles of association resolved by the
general meeting.

BOARD OF DIRECTORS

The company shall be managed by a board
of directors comprised by 4 — 8 members
elected by the general meeting and by any
members elected by the employees, cf. the
Danish Companies Act. Board members
elected by the general meeting shall resign
at the annual general meeting, however,
reelection may take place,

The board of directors shall elect a chairman
and a vice-chairman omdng its members. A
member of the executive board may not be
elected chairman or vice-chairman.

The board of directors is forming a quorum
when more than half of all board members,
including the chairman or vice-chairman,
are present.

-Matters handled by the board of directors

are settled by a simple majority of votes.

The chairman - or in the absence of the
chairman, the vice-chairman - shall have the
casting vote in case of a parity of votes.

The board of directors shall, by a rule of pro-
cedure, adopt further provisions on the per-
formance of its duties.

Minutes of the board meetings shall be en-
tered in a protocol to be signed by all board
members present.

v

EXECUTIVE BOARD

The board of directors appoints an executive
board consisting of 1-3 members to take
care of the day-to-day management of the
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hvoraf den ene skal anscettes som
adminisirerende direkier.

TEGNINGSREGEL OG PROKURA

Selskabet tegnes af den administre-
rende direkter i forening med en an-
den direkigr, of en direkigr i forening
med bestyrelsens formand eller noest-
formand eller af den samlede bestyrel-
se.

REVISION

Selskabets érsrapport revideres aof 1
statsautoriseret revisor. Revisor veelges
af generalforsamlingen for tiden indtil
noeste drlige generalforsamling. Gen-
valg kan finde sted.

'REGNSKABSAR

Selskabets
derdret.

regnskabsdr er kalen-

Sted/place: Langeskov

Dato/date: 27. marts 2019

Som bestyrelse/Board of directors:
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company, one of whom must be appointed
as CEQ,

POWER TO BIND THE COMPANY AND POWER OF
PROCURATION

The company shall be bound by the signa-
ture of the CEO in association with another
member of the executive board; by a mem-
ber of the executive board in association
with the chairman or vice-chairman of the
board of directors; or by the joint board of
directors.

Aupir

The company's annual accounts are re-
viewed by 1 certified public accountant. The
auditor is elected by the general meeting for
the period until the next annual general
meeting. Reelection may take place.

FINANCIAL YEAR

The company’s financial yearis the calendar
year.

Hans Withelm Schur

Niels Kristian Agner

Erik Preben Holm

Hans-Henrik Eriksen

Bente Overgaard




