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1.1

1.2
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2.2

3.1

3.2

3.3

3.4

Navn

Kommanditselskabets navn er Raven
Value Partners Global Fund K/S.

Kommanditselskabet er et dansk kom-
manditselskab (K/S).

Formal

Kommanditselskabets formal er at gene-
rere afkast pad kommanditselskabets
stamkapital ved at foretage investeringer
i overensstemmelse med den komman-
ditselskabsaftale, der regulerer komman-
ditselskabet.

Kommanditselskabet er en alternativ in-
vesteringsfond i henhold til lov om forval-
tere af alternative investeringsfonde mv.
og forvaltes af en ekstern forvalter, der er
registreret som forvalter af alternative in-
vesteringsfonde.

Stamkapital

Kommanditselskabets stamkapital udger
DKK 52.000.002 og er fordelt pa kom-
manditanparter a DKK 1.

Kommanditselskabets stamkapital er, og
skal til enhver tid veere, fuldt indbetalt.

Kommanditselskabets stamkapital kan
forhgjes ved samtidig eendring af vedtaeg-
terne. Forhgjelsesbelgbet skal indbetales
fuldt ud til kommanditselskabet.

Kommanditselskabets stamkapital kan
nedseettes i forbindelse med indlgsning,
jf. pkt. 8.1, ved samtidig eendring af ved-
teegterne.

1.1

1.2

21

22

3.1

3.2

3.3

3.4

Name

The limited partnership’s name is Raven
Value Partners Global Fund K/S.

The limited partnership is a Danish limited
partnership (K/S).

Objects

The limited partnership's purpose is to
generate return on the limited partner-
ship’s contributed capital by making in-
vestments in accordance with the limited
partnership agreement governing the lim-
ited partnership.

The limited partnership is an alternative
investment fund according to the Act on
Alternative Investment Fund Managers
etc. and is managed by an external man-
ager, which is registered as an alternative
investment funds manager.

Contributed capital

The limited partnership's contributed cap-
ital is DKK 52.000.002 and is divided into
shares of DKK 1.

The limited partnership’s contributed cap-
ital is and shall at all times be fully paid in.

The limited partnership’s contributed cap-
ital may be increased by a simultaneous
amendment of the articles of association.
The increase amount must be fully paid in
to the limited partnership.

The limited partnership’s contributed cap-
ital may be reduced in connection with a
redemption, cf. item 8.1, subject to a sim-
ultaneous amendment of the articles of
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3.5

4.1

4.2

5.1

6.1

Kommanditselskabet ejes af kommanditi-
sterne i forhold til deres andel af stamka-
pitalen.

Haeftelse

Den ansvarlige deltager i kommanditsel-
skabet er Raven Value Partners GP ApS,
CVR-nr. 45 74 40 19, der som komple-
mentar haefter direkte og ubegraenset for
alle kommanditselskabets forpligtelser.
De ovrige deltagere er kommanditister,
og deres haeftelse er begraenset til deres
andel af stamkapitalen.

Kommanditisterne har ingen regres over
for komplementaren for kommanditister-
nes forpligtelser, der udspringer af disse
vedtaegter eller pa noget andet grundlag,
medmindre kommanditisterne udtrykke-
ligt og skriftligt har forbeholdt sig regres
over for komplementaren for den rele-
vante forpligtelse ved pategnelsen af for-
pligtelsen.

Udlodninger

Kommanditselskabet udlodder arligt et
udbyttebelgb svarende til 22 % af kom-
manditselskabets arlige resultat som an-
fert i kommanditselskabets godkendte
arsrapport.

Overdragelse og anden overgang af
kommanditanparter

Kommanditanparterne er ikke frit omsaet-
telige, idet enhver overgang eller pant-
saetning af kommanditanparter kraever

3.5

4.1

4.2

5.1

6.1

association.

The limited partnership is owned by the
limited partners pro rata to their part of the
contributed capital.

Liability

The general partner of the limited partner-
ship is Raven Value Partners GP ApS,
CVR no. 45 74 40 19, being the partici-
pant in the limited partnership which has
direct and unlimited financial liability for
the obligations of the limited partnership.
The other participants are limited part-
ners, and their liability is limited to their
share of the limited partnership’s contrib-
uted capital.

The limited partners have no recourse
against the general partner for the limited
partners’ obligations arising from these
articles of association or on any other ba-
sis, unless the limited partners expressly
and in writing have reserved the right of
recourse against the general partner for
the relevant obligation at the time of incur-
ring the obligation.

Distributions

The limited partnership annually distrib-
utes a dividend amount equal to 22% of
the limited partnership’s net earnings for
the year as stated in the limited partner-
ship’s approved annual report.

Transfer and other change of owner-
ship of shares

The shares shall not be freely transfera-
ble, as any transfer or pledge of shares
requires the prior written consent of the
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6.2

7.1

8.1

8.2

8.3

komplementarens forudgaende skriftlige
samtykke.

Erhververen af kommanditanparter ind-
treeder i heeftelsen overfor kommanditsel-
skabet fra det tidspunkt, hvor notering af
det godkendte ejerskifte har fundet sted,
og samtidigt frigeres overdrageren for
sine hezeftelser overfor kommanditselska-
bet.

Indlgsning

Kommanditister har ret til at blive indlgst i
det omfang det tillades i henhold til indlgs-
ningsbestemmelserne i den kommandit-
selskabsaftale, der regulerer kommandit-
selskabet. Derudover har komplementa-
ren ret til at forlange kommanditisterne
indlgst pa de vilkar, der fremgar af den
kommanditselskabsaftale, der regulerer
kommanditselskabet.

Generalforsamlingen

Komplementaren indkalder til én ordinzer
generalforsamling i kommanditselskabet
om aret.

Komplementaren kan til enhver tid ind-
kalde til en ekstraordinaer generalforsam-
ling, nar komplementaren finder det hen-
sigtsmaessigt. Generalforsamlinger afhol-
des som angivet i indkaldelsen til general-
forsamlingen.

En kommanditist, eller en gruppe af kom-
manditister, der repraesenterer mindst
20% procent af kommanditselskabets
stamkapital, kan ved skriftlig meddelelse
til komplementaren kraeve, at komple-
mentaren indkalder til en ekstraordinzer
generalforsamling.

6.2

71

8.1

8.2

8.3

general partner.

The purchaser of shares becomes liable
to the limited partnership from the date of
the approval of the transfer of ownership
and registration in the register of limited
partners, and, at the same time, the seller
is released from its liability towards the
limited partnership.

Redemption

Limited partners are entitled to be re-
deemed to the extent permitted under the
redemption provisions of the limited part-
nership agreement governing the limited
partnership. In addition, the general part-
ner is entitled to require the redemption of
limited partners on the terms set out in the
limited partnership agreement governing
the limited partnership.

General meeting

The general partner convenes one annual
general meeting in the limited partner-
ship.

The general partner may at any time con-
vene an extraordinary general meeting
when deemed appropriate by the general
partner. General meetings are held as de-
termined in the notice of the general
meeting.

A limited partner, or a group of limited
partners, representing at least 20 % per-
cent of the limited partnership’s contrib-
uted capital, may by written notice to the
general partner require the general part-
ner to convene an extraordinary general
meeting.
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8.4

8.5

8.6

8.7

Komplementaren skal senest ti (10) ar-
bejdsdage fgr enhver generalforsamling
give hver kommanditist skriftig medde-
lelse om generalforsamlingen, som skal
indeholde oplysninger om tidspunkt og
sted for generalforsamlingen samt dags-
orden, herunder detaljer om de beslut-
ningsforslag, der skal behandles af kom-
manditisterne pa generalforsamlingen,
samt eventuelle relevante bilag.

Pa kommanditselskabets generalforsam-
linger har hver kommanditist én stemme
for hver kommanditanpart a DKK 1, som
vedkommende ejer. Alle beslutninger pa
en generalforsamling kraever, medmindre
andet er angivet i disse vedtaegter eller i
den kommanditselskabsaftale, der regu-
lerer dette kommanditselskab, simpelt
flertal af de afgivhe stemmer for vedta-
gelse af det pagaeldende beslutningsfor-
slag. Referat af generalforsamlinger skal
udsendes til alle kommanditister inden for
femten (15) arbejdsdage.

Komplementaren udpeger en dirigent for
generalforsamlingen til at lede forhandlin-
gerne og treeffe beslutning om spgrgsmal
vedrgrende proceduren for drgftelser og
afstemninger.

P& den ordineere generalforsamling skal
dagsordenen som minimum omfatte fal-
gende punkter:

o Redeggrelse fra komplementaren om
udviklingen i kommanditselskabets
aktiviteter i det forlgbne ar, herunder
investeringer

8.4

8.5

8.6

8.7

The general partner shall no later than ten
(10) business days prior to any general
meeting provide each limited partner with
a written notice of such meeting, which
shall include details of the time and place
of the general meeting and the agenda,
including details of the proposed deci-
sion(s) to be passed by the limited part-
ners at such general meeting and any rel-
evant supporting documents.

At the general meetings of the limited
partnership each limited partner has one
vote for each share of DKK 1 owned by
such limited partner. All resolutions at a
general meeting shall, unless stated oth-
erwise in these articles of association or
the limited partnership agreement gov-
erning this limited partnership, require a
simple majority of votes cast in favour of
the adoption of such proposed resolution.
Minutes of general meetings shall be cir-
culated within fifteen (15) business days
to all limited partners.

The general partner appoints a chairman
of the general meeting to direct the pro-
ceedings and to decide on matters re-
garding the procedure of the discussions
and voting.

At the annual general meeting, the
agenda shall at least include the following
items:

o Statement from the general partner of
the development of the limited part-
nership’s activities in the past year,
including investments
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8.8

9.1

10.

10.1

10.2

e Fremlaeggelse og godkendelse af
den reviderede arsrapport samt for-
slag til fordeling af overskud eller un-
derskud

e Valg af revisor

o Eventuelle forslag fra komplementa-
ren eller kommanditisterne

Enhver generalforsamling, der er lovligt
indkaldt i henhold til dette afsnit, er beslut-
ningsdygtig, uanset antallet af deltagende
eller repraesenterede kommanditister.

Vederlag til komplementaren

Som vederlag for sine forpligtelser som
komplementar for kommanditselskabet
modtager komplementaren et arligt belgb
pa 5 % af komplementarens egenkapital
ifalge komplementarens seneste god-
kendte arsrapport, dog minimum DKK
25.000. Vederlaget betales 30 arbejds-
dage efter afslutningen af komplementa-
rens regnskabsar.

Elektronisk kommunikation

Der kan anvendes elektronisk dokument-
udveksling og elektronisk post i kommuni-
kationen mellem kommanditselskabet,
komplementaren og kommanditisterne.

Alle meddelelser og dokumenter, der skal
udveksles mellem kommanditselskabet,
komplementaren og kommanditisterne i
henhold til kommanditselskabets vedtaeg-
ter og den kommanditselskabsaftale, der
regulerer kommanditselskabet, herunder
indkaldelse af kommanditisterne il

8.8

9.1

10.

101

10.2

e Presentation and approval of the au-
dited annual report as well as the pro-
posal on distribution of profit or losses

e Election of auditor

¢ Any proposals from the general part-
ner or the limited partners

All general meetings convened in accord-
ance with this section forms a quorum, re-
gardless of the number of participating or
represented limited partners.

General partner renumeration

In exchange for its obligations towards
the limited partnership as general partner,
the general partner shall from the limited
partnership receive an annual renumera-
tion calculated as an amount equal to 5%
per annum of the general partner’s equity
as calculate in the latest approved annual
report, however as a minimum DKK
25,000. The annual renumeration is pay-
able each year not later than thirty (30)
business days after the end of the general
partner’s financial year.

Electronic communication

The limited partnership, the general part-
ner and the limited partners may ex-
change documents electronically and
communicate by email.

All notices and documents, which must be
exchanged between the limited partner-
ship, the general partner and the limited
partners according the limited partner-
ship’s articles of association and the lim-
ited partnership agreement governing the
limited partnership, including notices

6
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10.3

1.

ordinzere og ekstraordinaere generalfor-
samlinger med tilhgrende dagsorden og
fuldsteendige forslag, fuldmagter, arsrap-
porter samt i gvrigt generelle oplysninger
fra kommanditselskabet og komplemen-
taren til kommanditisterne, kan fremsen-
des af kommanditselskabet og komple-
mentaren til kommanditisterne per e-mail.
Kommanditselskabet er forpligtet til at an-
mode kommanditisterne om en e-mail-
adresse, hvortil meddelelser og doku-
menter mv. skal sendes elektronisk. Det
er kommanditisternes ansvar at sikre, at
kommanditselskabet og komplementaren
til enhver tid er i besiddelse af en korrekt
e-mailadresse.

Kommanditister kan ved henvendelse il
kommanditselskabet og komplementaren
fa neermere oplysninger om kravene til de
anvendte systemer samt om fremgangs-
maden i forbindelse med elektronisk kom-
munikation.

Ledelse og tegningsret

Kommanditselskabet ledes og repraesen-
teres alene af komplementaren, og kom-
manditisterne har ingen befgjelser i for-
hold til ledelsen af kommanditselskabet
eller ret til at agere pa kommanditselska-
bets vegne i gvrigt.

Kommanditselskabet tegnes af komple-
mentaren.

Komplementaren skal godkende alle vae-
sentlige beslutninger i kommanditselska-
bet, herunder, men ikke begreenset til, en-
hver beslutning, der agger

10.3

1.

convening annual and extraordinary gen-
eral meetings, including an agenda and
complete proposals, instruments of proxy,
annual reports and other general infor-
mation from the limited partnership and
the general partner to the limited partners
may be sent by email. The limited partner-
ship must request that the registered lim-
ited partners state an email address to
which the limited partnership may send
notices, and documents, etc. Each limited
partner must ensure that the limited part-
nership and the general partner have the
correct email address at all times.

The limited partners may contact the lim-
ited partnership and the general partner
to obtain information on system require-
ments and procedures for electronic com-
munication.

Management and signatory power

The general partner has the sole right and
obligation to manage and act for and on
behalf of the limited partnership and the
limited partners shall have no right to par-
ticipate in the management of the limited
partnership or act for and on behalf of the
limited partnership.

The limited partnership is bound by the
signature of the general partner.

The general partner shall approve all ma-
terial decisions of the limited partnership,
including (without limitation) any decision
that materially increases the liability of the
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12.

12.1

12.2

12.3

komplementarens ansvar som komple-
mentar for kommanditselskabet.

Regnskabsar, revision og arsrapport

Kommanditselskabets regnskabsar er 1.
januar til den 31. december. Kommandit-
selskabets fgrste regnskabsar lgber fra
stiftelsen til den 31. december 2026.

Kommanditselskabets arsregnskab revi-
deres af en godkendt revisor.

Kommanditselskabets revisor vaelges pa
kommanditselskabets ordinaere general-
forsamling.

Vedtaget den 20. november 2025.
AEndret i forbindelse med forhgjelsen af

kommanditselskabets stamkapital den
30. november 2025.

For Raven Value Partners GP ApS:

Peter Steehr

Direktar / Executive officer

12.

12.1

12.2

12.3

general partner as general partner of the
limited partnership.

Financial year, auditing and annual re-
port

The financial year for the limited partner-
ship is 1 January to 31 December. The
limited partnership’s first financial year
runs from the formation to 31 December
2026.

The annual report for the limited partner-
ship is audited by an approved auditor.

The limited partnership’s auditor is
elected at the limited partnership’s annual
general meeting.

Adopted on 20 November 2025.

Amended in connection with the increase
of the limited partnership’s contributed
capital on 30 November 2025.
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