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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS

HOUSTON DIVISION
)
In re: )  Chapter 11
)
NORTHVOLT AB, et al.,! )  Case No. 24-90577 (ARP)
)
Debtors. ) (Jointly Administered)
)  (Emergency Hearing Requested)

DEBTORS’ EMERGENCY MOTION FOR ENTRY
OF AN ORDER (I) APPROVING THE SHARE PURCHASE
AGREEMENT AND THE PRIVATE SALE OF THE DEBTORS’ EQUITY
INTERESTS IN HYDROVOLT FREE AND CLEAR OF ALL LIENS, CLAIMS,
ENCUMBRANCES, AND INTERESTS, AND (II) GRANTING RELATED RELIEF

Emergency relief has been requested. Relief is requested not later than 1:00 p.m. (prevailing
Central Time) on January 28, 2025.

If you object to the relief requested or you believe that emergency consideration is not
warranted, you must appear at the hearing if one is set, or file a written response prior to the
date that relief is requested in the preceding paragraph. Otherwise, the Court may treat the
pleading as unopposed and grant the relief requested.

A hearing will be conducted on this matter on January 28, 2025, at 1:00 p.m. (prevailing
Central Time) in Courtroom 400, 4th floor, 515 Rusk Street, Houston, Texas 77002.

Participation at the hearing will only be permitted by an audio and video connection.

Audio communication will be by use of the Court’s dial-in facility. You may access the facility
at (832) 917-1510. Once connected, you will be asked to enter the conference room number.
Judge Pérez’s conference room number is 282694. Video communication will be by use of the
GoTo platform. Connect via the free GoTo application or click the link on Judge Pérez’s
home page. The meeting code is “Judge Pérez”. Click the settings icon in the upper right
corner and enter your name under the personal information setting.

Hearing appearances must be made electronically in advance of both electronic and in-person
hearings. To make your appearance, click the “Electronic Appearance” link on Judge Pérez’s
homepage. Select the case name, complete the required fields, and click “Submit” to complete
your appearance.

A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’
claims and noticing agent at https://cases.stretto.com/Northvolt. The location of Debtor Northvolt AB’s principal
place of business is Alstromergatan N 20, 112 47 Stockholm, Sweden; the Debtors’ service address in these
chapter 11 cases is Northvolt AB c/o Stretto, Inc. 410 Exchange, Suite 100 Irvine, CA 92602. “Northvolt” refers
to Northvolt AB together with its Debtor and non-Debtor affiliates.
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The above-captioned debtors and debtors in possession (collectively, the “Debtors™) state
the following in support of this motion (this “Motion”):?

Preliminary Statement®

1. In the days and weeks leading to the Petition Date, the Debtors were immersed in
hard-fought negotiations with their secured lenders and Scania regarding the infusion of new
money financing and the release of funds in certain restricted bank accounts. As a result of these
negotiations, the Debtors obtained a $100 million new money postpetition debtor-in-possession
facility (the “DIP Facility”) and authority to access $145 million of restricted cash as cash

collateral (the “Cash Collateral,” and with the DIP Facility, the “Postpetition Financing

Facilities”). The Postpetition Financing Facilities, coupled with the operational relief the Court
granted at the first- and second-day hearings, provided the Debtors with critical runway at the
outset of these chapter 11 cases that is now being utilized to facilitate the Debtors’ long-term
reorganization. Building on this momentum, the Debtors are turning to the next phase of these
chapter 11 cases to meet their long-term funding and operational needs, which includes their
ongoing efforts to raise incremental new money financing and the divestiture of certain non-core
business units that the Debtors have determined are no longer necessary for their go-forward

business plan.*

A detailed description of the Debtors and their business, including the facts and circumstances giving rise to the
Debtors’ chapter 11 cases, is set forth in the Declaration of Scott Millar, Senior Managing Director of Teneo, in
Support of the Debtors’ Chapter 11 Petitions and First Day Motions [Docket No. 4] (the “First Day Declaration”),
which is incorporated by reference herein. Capitalized terms used but not otherwise defined in this Motion shall
have the meanings ascribed to them in the Share Purchase Agreement or the First Day Declaration, as applicable.

Monetary amounts stated herein that are denominated in Norwegian kroner have been converted to United States
dollars using the exchange rate quoted by the Federal Reserve Economic Data
https://fred.stlouisfed.org/series/d DEXNOUS as of the close of business (prevailing Eastern time) on the applicable
date. For the avoidance of doubt, the applicable conversion dates for the Purchase Price and the Purchaser’s
recent acquisition of 537,172 Hydrovolt shares are January 10, 2025, and December 20, 2024, respectively.

4 On January 9, 2025, the Court entered the Amended Order (I) Approving Procedures for De Minimis Asset
Transactions, (1) Approving Procedures for De Minimis Asset Abandonment, (I1l) Authorizing the Debtors to
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2. The Debtors’ efforts to divest non-core business units include the sale of all their
Shares in Hydrovolt—approximately 28% of the total outstanding shares. Hydrovolt is a
sustainable battery recycling joint venture located in Norway that collects, discharges, dismantles,
crushes, and sorts end-of-life lithium-ion batteries. The outputs of this process are secondary raw
materials, and the most valuable of these is black mass—a powder containing lithium, nickel,
manganese, cobalt, graphite, and other raw materials. Black mass is an intermediate product and
requires further processing through hydrometallurgical treatment before the resultant raw materials
can be reintroduced into new batteries. Battery production with these raw materials is more
sustainable than production with virgin raw materials only. After careful consideration, the
Debtors have determined that the quasi-in-house production of such raw materials through the
Hydrovolt joint venture does not align with their strategic objectives, and their ownership stake in
Hydrovolt is no longer necessary for their go-forward business plan. Furthermore, Hydrovolt has
experienced significant challenges scaling its production capabilities that would pose a material
distraction to the Debtors as they seek to successfully emerge from these chapter 11 cases. Instead,
the Debtors can readily obtain black mass and other secondary raw materials from other European
companies through both spot and long-term offtake agreements. By outsourcing secondary raw
material production moving forward, the Debtors will free up capital during the battery
manufacturing process. Based on these considerations, the Debtors determined they would be best

served by proceeding to divest their Shares in Hydrovolt.

Pay Reasonable Fees and Expenses Incurred in Connection with the De Minimis Asset Transactions, and
(1V) Granting Related Relief [Docket No. 241] (the “De Minimis Assets Order”). The De Minimis Assets Order
authorizes the Debtors to enter into transactions for less than or equal to $2.5 million without further Court
approval. This procedural framework will ease the administrative costs of the Debtors’ ongoing divestitures.
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3. Following that determination, the Purchaser—which holds the remaining 72% of
the shares in Hydrovolt—approached the Debtors regarding the sale of the Shares. Pursuant to
that certain Shareholder’s Agreement by and between Revolt and the Purchaser (each a “JV

Shareholder,” and collectively, the “JV_Shareholders™), dated April 9, 2024 (as amended,

modified, or supplemented from time to time, the “Hydrovolt JV Agreement”), each JV

Shareholder has a right of first offer with respect to the sale of Hydrovolt shares (i.e., if one JV
Shareholder intends to transfer some or all of its Hydrovolt shares, such JV Shareholder must first
provide a written notice to the other JV Shareholder).” The non-transferor JV Shareholder then
enjoys an exclusivity period during which it may propose a formal offer, and if it does, the
transferor JV Shareholder may not subsequently transfer Hydrovolt shares to a third party on less
favorable terms.® In addition, neither JV Shareholder may transfer Hydrovolt shares without the
consent of the other.”

4. Pursuant to the Share Purchase Agreement, the Debtors have agreed to sell the

Shares for approximately $6.8 million in cash (the “Purchase Price”).® The Purchase Price

represents the only feasible option for divesting from Hydrovolt given the Hydrovolt JV
Agreement’s restraints on transferability and the swift timeline imposed by the Debtors’ liquidity
needs. The proceeds from the Sale will support the Debtors’ ability to administer these chapter 11

cases for the benefit of all stakeholders and represents the value-maximizing path forward.

> See Hydrovolt JV Agreement § 10.2.
¢ See Hydrovolt JV Agreement § 10.2.2-4.
7 See Hydrovolt JV Agreement § 10.1.2.

The Purchase Price is 78.4 million Norewegian kroner. See Share Purchase Agreement § 2.1. On
January 10, 2025, the date Revolt and the Purchaser executed the Share Purchase Agreement, this equated to
approximately $6.8 million.
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5. In addition to providing near-term cash consideration, the Sale will increase the
value of their estates and provide numerous other benefits to the Debtors’ stakeholders for the
following reasons:

e As set forth above, the Debtors determined that Hydrovolt is no
longer part of their core, long-term business plan. Rather, the
Sale allows the Debtors to focus on improving the business lines
included in their go-forward business plan and streamlining
operations by sourcing certain raw materials from third-parties
throughout Europe;

e (Given the restrictions on transferring the Shares set forth in the
Hydrovolt JV Agreement, such as the Purchaser’s right of first
offer and the Purchaser’s consent right over any transfer, the
Debtors believe the Sale to the Purchaser is the most efficient,
expeditious way to divest from Hydrovolt;

e The Purchaser is uniquely positioned to maximize the value of
the Debtors’ interests in Hydrovolt given its status as a leading
aluminum and energy company that supplies low-carbon
aluminum products to companies worldwide. The Purchaser has
a deep knowledge and understanding of Hydrovolt and can
integrate Hydrovolt into its core business;

e The Purchase Price will allow the Debtors to realize the highest
and best value for the Shares. The Purchaser is the majority
partner in Hydrovolt, and the Purchase Price therefore reflects a
control premium placed on the Purchaser’s ability to own all of
Hydrovolt. In addition, Hydrovolt is currently operating at a
loss, which has created the need for capital infusions from the
Purchaser in its capacity as a JV Shareholder. The Purchaser is
actively exploring new partnerships to secure long-term
financing for Hydrovolt, which would dilute Revolt’s interest in
Hydrovolt absent an expeditious sale of the Shares.” Thus, while
the Purchase Price represents a small discount relative to the
valuation at which the Purchaser previously invested
incremental capital into Hydrovolt,'? the Purchase Price is likely

See Press Release, Hydro Energi Invest AS, Hydro Acquires Remaining Shares in Hydrovolt (Jan. 13, 2025),
https://www.hydro.com/en/global/media/news/2025/hydro-acquires-remaining-shares-in-hydrovolt/.

On December 20, 2024, the Hydrovolt board authorized the Purchaser to invest 50 million Norwegian
kroner—§4.4 million—into Hydrovolt in exchange for 537,172 additional shares.
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higher than what the Debtors could otherwise realize given
current production challenges and market headwinds; and

e The Share Purchase Agreement includes a “fiduciary out”
provision that permits Revolt to terminate the Sale and
commence an auction process should the Debtors receive an
Alternative Transaction proposal that they determine is higher
or better than the Sale.
6. For these reasons, and the reasons set forth herein, the Sale is fair, reasonable, was
negotiated in good faith and at arms’ length, and maximizes the value of the Debtors’ estates.

Accordingly, the Court should grant this Motion and enter the Order.

Relief Requested

7. The Debtors seek entry of an order, substantially in the form attached hereto
(the “Order”): (a) authorizing and approving (i) entry into that certain Share Purchase Agreement

by and between Debtor Northvolt Revolt AB (the “Seller” or “Revolt”) and Hydro Energi

Invest AS (the “Purchaser”), attached to the Order as Exhibit 1 (the “Share Purchase Agreement”),

and (i1) the sale of Revolt’s equity interests (the “Shares”) in Hydrovolt AS (“Hydrovolt”)—a joint
venture between Revolt and the Purchaser—free and clear of all liens, claims, encumbrances, and

interests (such sale, the “Sale”), and (b) granting related relief.

Jurisdiction and Venue

8. The United States Bankruptcy Court for the Southern District of Texas
(the “Court”) has jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and 1334 and the
Amended Standing Order of Reference from the United States District Court for the Southern
District of Texas, dated May 24, 2012. This is a core proceeding pursuant to 28 U.S.C. § 157(b).
The Debtors confirm their consent to entry of a final order in connection with this Motion to the

extent that it is later determined that the Court, absent consent of the parties, cannot enter final
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orders or judgments in connection herewith consistent with Article III of the United States
Constitution.

0. Venue is proper pursuant to 28 U.S.C. §§ 1408 and 1409.

10. The bases for the relief requested herein are sections 105 and 363 of title 11 of the

United States Code, 11 U.S.C. §§ 101-1532 (“the Bankruptcy Code”), rules 2002 and 6004 of the

Federal Rules of Bankruptcy Procedure (the “Bankruptcy Rules”), and rules 4002-1(¢e) and 9013-1

of the Bankruptcy Local Rules for the Southern District of Texas (the “Bankruptcy Local Rules™),

and the Procedures for Complex Cases in the Southern District of Texas (the “Complex Rules”).

The Hydrovolt Joint Venture

11. Revolt is an end-of-life battery recycling company that is wholly owned by Debtor
Northvolt AB. The Purchaser is an investor and shareholder in Northvolt and has broad experience
and competence in recycling aluminum and a deep knowledge of the Norwegian manufacturing
industry.

12. Recognizing the potential synergies a partnership could bring, Revolt and the
Purchaser attempted to capitalize on a first-mover advantage to access recycling feedstock in the
Scandinavian electric vehicle market. To that end, the JV Shareholders established Hydrovolt in
2020 as a joint venture organized and registered under the laws of Norway.

13. Today, Hydrovolt provides a variety of services to Northvolt,
including (a) collecting, discharging, and dismantling batteries, (b) crushing and sorting the
batteries through a mechanical recycling process into black mass, and (c) supplying black mass to
Revolt and other customers.

14. Revolt currently holds 1,155,000 shares in Hydrovolt, which is approximately 28%

of Hydrovolt’s total outstanding shares. The remaining Hydrovolt shares are held by the



Case 24-90577 Document 281 Filed in TXSB on 01/14/25 Page 8 of 21

Purchaser. As set out in the Hydrovolt JV Agreement, the Hydrovolt shares carry equal rights
with respect to voting, capital, and dividend payments.!! The Purchaser approached the Debtors
regarding the sale of the Shares. Pursuant to the express terms of the Share Purchase Agreement,'?
the Debtors have agreed to sell the Shares for approximately $6.8 million in cash. After the Sale
is executed, the Purchaser will be the sole owner of Hydrovolt and will assume all Hydrovolt
liabilities.
The Sale
15. The following chart summarizes the key terms and conditions of the Share Purchase

Agreement, which is attached to the Order as Exhibit 1:!

Summary Description of the Share Purchase Agreement

Northvolt Revolt AB.
Seller
See generally Share Purchase Agreement.

Hydro Energi Invest AS.
Purchaser
See generally Share Purchase Agreement.

The Purchaser shall acquire from Revolt 1,155,000 shares in Hydrovolt, which represents
approximately 28% of all outstanding shares in Hydrovolt and is all of the equity interests
held by Revolt. Following the transaction, the Purchaser will be the sole shareholder of

Acquired Assets Hydrovolt.

See Share Purchase Agreement Preamble & Background.

The Purchaser shall at Closing pay to Revolt a purchase price equal to approximately
$6.8 million. The Purchase Price shall be paid in cash by wire transfer of immediately
. available funds to the Seller’s Bank Account.

Purchase Price

See Share Purchase Agreement §§ 2.1, 2.2.

' See Hydrovolt JV Agreement § 3.
See Share Purchase Agreement § 2.1.

The following summary chart is included for the convenience of the Court and parties. To the extent this summary
conflicts with the Share Purchase Agreement, the Share Purchase Agreement shall govern.
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Summary Description of the Share Purchase Agreement

Conditions Conditions for the Benefit of Both Parties

Precedent The Closing is subject to the following conditions:

e the Court shall have approved the Sale;

e the Black Mass Offtake Agreement dated April 9, 2024 by and between Revolt
and Hydrovolt shall have been terminated in accordance with Black Mass
Settlement Agreement, which is attached to the Share Purchase Agreement as
Schedule 3.1(d)(e);

e the Black Mass Term Sheet dated April 9, 2024, regarding the negotiations and
potential offtake of black mass from Hydrovolt facilities other than Fredrikstad,
by and between Revolt and Hydrovolt shall have been terminated in accordance
with the Black Mass Settlement Agreement;

e neither Party shall be in material breach of its obligations or warranties under the
Share Purchase Agreement;

e Revolt shall have provided to the Purchaser, to the Purchaser’s reasonable
satisfaction, a Swedish legal opinion(s) issued by external legal counsel
confirming that the Share Purchase Agreement is valid, binding, and enforceable
against Revolt under the laws of Sweden, notwithstanding that Revolt is subject
to these chapter 11 cases;

e Revolt shall have entered into a license agreement with Hydrovolt regarding the
European patent application EP4448814A entitled “Process for recovering battery
active material concentrate” and any deriving patents.

See Share Purchase Agreement §§ 3.1, 3.2.

Closing e C(losing shall take place no later than three (3) business days after the last of the
Closing Conditions have been satisfied or waived or such other time and place as
agreed between the Parties.

See Share Purchase Agreement § 4.1.

16. For weeks, the Debtors and their advisors engaged the Purchaser and its advisors
in good faith, arms’-length negotiations regarding the terms of the Sale. Over the course of several
telephone conferences and e-mail communications, the parties reached consensus on critical terms,
including the inclusion of a “fiduciary out” that permits Revolt to terminate the Sale and commence
an auction process should the Debtors receive an Alternative Transaction proposal that they
determine is higher or better than the Sale. On January 10, 2025, the parties executed the Share

Purchase Agreement.



Case 24-90577 Document 281 Filed in TXSB on 01/14/25 Page 10 of 21

17. In the Debtors’ business judgment, the terms of the Sale are fair, reasonable, and
the best available option to maximize the value of the Debtors’ estates. For the reasons set forth
in the Declaration of Emma Nehrenheim in Support of the Debtors’ Emergency Motion for Entry
of an Order (I) Approving the Share Purchase Agreement and the Private Sale of the Debtors’
Equity Interests in Hydrovolt Free and Clear of All Liens, Claims, Encumbrances, and Interests,

and (1l) Granting Related Relief (the “Nehrenheim Declaration™) and as further set forth below,

the Debtors request that the Court approve the Sale.

Basis for Relief

I. The Sale Should Be Approved as a Sound Exercise of the Debtors’ Business
Judgment.

18.  Under section 363(b) of the Bankruptcy Code, a debtor, “after notice and a hearing,
may use, sell, or lease, other than in the ordinary course of business, property of the estate.”
11 U.S.C. § 363(b)(1). A debtor may sell estate property outside the ordinary course of business
under this provision if there is a good business reason for doing so. See, e.g., In re ASARCO,
L.L.C.,650F.3d 593, 601 (5th Cir. 2011); see also In re 9 Houston LLC, 578 B.R. 600, 610 (Bankr.
S.D. Tex. 2017) (“[A] sale of estate property outside the ordinary course of business is
allowable . . . [and] the debtor must articulate a sound business reason for the proposed sale and
prove that the sale is in the best interest of the estate.”) (citation omitted). The business judgment
standard is not an onerous standard; rather it “is flexible and encourages discretion.” In re
ASARCO, L.L.C., 650 F.3d at 601; see also In re Perez, 339 B.R. 385, 398, n. 14 (Bankr. S.D. Tex.
2006), aff’d sub nom. Perez v. Peake, 373 B.R. 468 (S.D. Tex. 2007) (“Section 363(b) should be
interpreted liberally to provide a bankruptcy judge with substantial freedom to tailor his orders to
meet differing circumstances and to avoid shackling the judge with unnecessary rigid rules.”)

(quotations and citations omitted). Courts, therefore, exhibit “[g]reat judicial deference . . . to the

10
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[debtor in possession’s] exercise of business judgment” regarding the sale of estate property. GBL
Holding Co. v. Blackburn/Travis/Cole, Ltd., 331 B.R. 251, 254 (Bankr. N.D. Tex. 2005). Once a
debtor articulates a good business reason for the sale of estate property outside the ordinary course
of business, it is presumed that the debtor’s decision to move forward with the sale was made “on
an informed basis, in good faith, and in the honest belief that the [transaction] was in the best
interests of the [debtor] company.” In re Integrated Res., Inc., 147 B.R. 650, 656 (S.D.N.Y. 1990).
It is well established that in the context of an asset sale pursuant to section 363 of the Bankruptcy
Code, the debtors are not required to conduct an auction in order to meet the business judgment
standard. See, e.g., In re Trans World Airlines, Inc., 2001 WL 1820326, at *4 (Bankr. D. Del.
2001) (“[1]t is worth noting that a section 363(b) sale transaction does not require an auction
procedure.”); see also In re Weiss Multi-Strategy Advisors LLC, 2024 WL 4981755, at *9 (Bankr.
S.D.N.Y. 2024) (holding that a private sale of a debtor’s property can be structured to “maximize
the sale price”).

19. Consummating the sale of the Shares in Hydrovolt on the terms set forth in the
Share Purchase Agreement is a sound exercise of the Debtors’ business judgment for several
reasons. First, as set forth above, the Debtors, in a sound exercise of their reasonable business
judgment, determined that Hydrovolt is no longer part of their long-term business strategy, and the
Sale allows the Debtors to focus on business units crucial to their business plan and the
streamlining of their operations. Second, the Sale would generate approximately $6.8 million in
cash proceeds for the Debtors’ estates, providing a critical influx of liquidity at a fair price on a
relatively expedited timeline that will help the Debtors continue to efficiently administer these
chapter 11 cases with the prospect of emerging from chapter 11 as a going concern. Third, in

addition to providing near-term cash consideration, given the various restrictions in the Hydrovolt

11
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JV Agreement as further discussed above, the Sale to the Purchaser is the most efficient and
expeditious way to divest of Hydrovolt at this critical juncture in these chapter 11 cases. Finally,
the Purchase Price will allow the Debtors to realize the highest and best value for the Shares.
Specifically, the Purchase Price reflects a control premium placed on the Purchaser’s ability to
own all of Hydrovolt. Therefore, while the Purchase Price represents a small discount relative to
the valuation at which the Purchaser previously invested incremental capital into Hydrovolt, the
Purchase Price is likely higher than the Debtors could otherwise realize given current production
challenges at Hydrovolt and the slow battery market generally. Further, the Purchaser is actively
exploring new, long-term financing partnerships for Hydrovolt, which would dilute the value of
the Shares in the long run. As such, the Debtors and their advisors evaluated the terms of the Sale
and concluded that an auction process would not generate greater proceeds than the Purchase
Price—particularly considering the aforementioned business challenges and sale restrictions set
forth in the Hydrovolt JV Agreement—and would therefore be an unnecessary and unproductive
drain on estate resources at a time when the Debtors simply cannot afford it.

20. Accordingly, the Debtors’ decision to sell the Shares in Hydrovolt on the terms
described herein and in the Share Purchase Agreement is a valid and sound exercise of the Debtors’
business judgment. The Debtors request the Court make a finding that entry into the Share
Purchase Agreement is a proper exercise of the Debtors’ business judgment and is rightly
authorized.

IL. The Sale is Proposed in Good Faith and Without Collusion, and the Purchaser is a

Good-Faith Purchaser Entitled to Full Protections Pursuant to Section 363(m) of the
Bankruptcy Code.

21. The Debtors request that the Court find the Purchaser is entitled to the benefits and
protections provided by section 363(m) of the Bankruptcy Code in connection with the Sale.

Section 363(m) of the Bankruptcy Code provides, in pertinent part:

12
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[t]he reversal or modification on appeal of an authorization under
subsection (b) or (¢) of this section of a sale or lease of property does
not affect the validity of a sale or lease under such authorization to
an entity that purchased or leased such property in good faith,
whether or not such entity knew of the pendency of the appeal,
unless such authorization and such sale or lease were stayed
pending appeal.
11 U.S.C. § 363(m).

22. Section 363(m) of the Bankruptcy Code protects the purchaser of assets sold
pursuant to section 363 of the Bankruptcy Code from the risk that it will lose its interest in the
purchased assets if the order allowing the sale is reversed on appeal, so long as such purchaser
leased or purchased the assets in “good faith.” While “[t]he Bankruptcy Code does not explicitly
define ‘good faith,”” the Fifth Circuit has stated that a good faith purchaser is one who
(a) ““purchases the assets for value, in good faith, and without notice of adverse claims’ and”
(b) “one who does not engage in ‘misconduct’ including, inter alia, ‘fraud, collusion between the
purchaser and other bidders, or an attempt to take grossly unfair advantage of other bidders.”” SR
Construction, Inc. v. Hall Palm Springs, L.L.C. (In re Palm Springs I, L.L.C.), 65 F.4th 752, 759
(5th Cir. 2023) (quoting In re TMT Procurement Corp., 764 F.3d 512, 521 (5th Cir. 2014)) cert.
denied (Oct. 16, 2023). Courts generally conclude that a purchaser has acted in good faith as long
as the consideration is adequate and reasonable and the terms of the transaction are fully disclosed.
See, e.g., In re Abbotts Dairies of Pennsylvania, Inc., 788 F.2d 143, 149-50 (3d Cir. 1986).

23.  Here, the Purchaser is a “good faith purchaser” within the meaning of
section 363(m) of the Bankruptcy Code. Indeed, the Debtors engaged with the Purchaser in good
faith, arm’s length negotiations for several weeks to reach an agreement that will inure to the
benefit of all parties in interest, and both parties were represented by separate counsel in connection

with the negotiation and documentation of the Share Purchase Agreement and the Order. No

indication of any “fraud, collusion between the purchaser and other bidders or the trustee, or an

13
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attempt to take grossly unfair advantage of other bidders” or similar conduct that would cause or
permit the Sale to be avoided under section 363(n) of the Bankruptcy Code exist. See id. at 147
(describing types of misconduct that negate a purchaser’s good faith status (quoting In re Rock
Indus. Mach. Corp., 572 F.2d 1195, 1198 (7th Cir. 1978))). Over the course of several telephone
conferences and e-mail communications in the weeks leading up to the execution of the Share
Purchase Agreement, the parties reached consensus on critical terms, including the inclusion of a
“fiduciary out” provision that permits Revolt to terminate the Sale and commence an auction
process should the Debtors receive an Alternative Transaction proposal they determine is higher
or better than the Sale. A fair and transparent negotiation process, such as that conducted here,
ensures that the Sale was negotiated at arm’s length, without collusion or fraud, and entered into
in good faith. Accordingly, the Debtors request that the Court make a finding that the Purchaser
negotiated and acted at all times in good faith and is therefore entitled to the full protections of
good faith purchasers pursuant to section 363(m) of the Bankruptcy Code.

III. The Sale Should be Approved “Free and Clear” Under Section 363(f) of the
Bankruptcy Code.

24. Section 363(f) of the Bankruptcy Code permits a debtor to sell property free and
clear of another party’s interest in the property if: (a) applicable nonbankruptcy law permits such
a free and clear sale; (b) the holder of the interest consents; (c) the interest is a lien and the sale
price of the property exceeds the value of all liens on the property; (d) the interest is the subject of
a bona fide dispute; or (e) the holder of the interest could be compelled in a legal or equitable
proceeding to accept a monetary satisfaction of its interest. See 11 U.S.C. § 363(%).

25. Section 363(f) is drafted in the disjunctive. Thus, satisfaction of any of the
requirements enumerated therein will suffice to warrant the sale of the applicable property free

and clear of all interests (i.e., all liens, claims, rights, interests, charges, or encumbrances), except

14
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with respect to any interests that may be assumed under the applicable agreement.
See In re C-Power Prods., Inc., 230 B.R. 800, 803 (Bankr. N.D. Tex. 1998); In re Nature Leisure
Times, LLC, No. 06-41357, 2007 Bankr. LEXIS 4333, at *7 (Bankr. E.D. Tex. Dec. 19, 2007)
(“The language of § 363(f) is in the disjunctive such that a sale free and clear of an interest can be
approved if any one of the aforementioned conditions contained in § 363(f) are satistied.”).

26. To the extent that there are any liens on the Debtors’ equity interests in Hydrovolt,
at least one or more of the conditions set forth in section 363(f) of the Bankruptcy Code are
satisfied. For instance, if liens exist over the Shares, such liens would attach to the remaining net
proceeds of the Sale with the same force, effect, and priority as such liens currently have on the
Shares, subject to the rights and defenses, if any, of the Debtors and of any party in interest with
respect thereto. Any other entity that does not object to the Sale should be deemed to have
consented.

27. Thus, section 363(f) of the Bankruptcy Code is satisfied with respect to the Sale.
The Debtors accordingly request authority to sell the Shares to the Purchaser free and clear of all
liens, claims, rights, interests, charges, and encumbrances, with any such liens, claims, rights,
interests, charges, and encumbrances attaching to the proceeds of the Sale.

IV.  The Sale Is Appropriate Pursuant to Bankruptcy Rule 6004(f).

28.  Bankruptcy Rule 6004(f)(1) authorizes a debtor to sell estate property outside of
the ordinary course of business through a private sale. Fed. R. Bankr. P. 6004(1). Private sales
are appropriate where the debtor demonstrates that the proposed sale is permissible pursuant to
section 363 of the Bankruptcy Code. See In re Cypresswood Land Partners, I, 409 B.R. 396, 436
(Bankr. S.D. Tex. 2009) (“[T]here is no prohibition against a private sale . . . and there is no
requirement that the sale be by public auction.” (quoting Penn. Mut. Life Ins. Co. v. Woodscape

Ltd. P’ship (In re Woodscape Ltd. P’Ship), 134 B.R. 165, 174 (Bankr. D. Md. 1991))); In re Dura
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Auto. Sys., Inc., 2007 WL 7728109, at *88 (Bankr. D. Del. Aug. 15, 2007) (“[S]ales of property
rights outside the ordinary course of business may be by private sale or public auction.”).
Additionally, courts have held that a debtor has broad discretion to determine the manner in which
its assets are sold. See Berg v. Scanlon (In re Alisa P’ship), 15 B.R. 802, 802 (Bankr. D. Del.
1981) (finding that section 363 “clearly indicates that the manner of sale is within the discretion
of the trustee”); see also In re Bakalis, 220 B.R. 525, 531 (Bankr. E.D.N.Y. 1998) (noting that a
trustee has ample authority to conduct a sale of estate property through a private or public sale).

29. In their sound business judgment, the Debtors have determined that consummating
the sale of the Shares through a private sale within the meaning of Bankruptcy 6004(f) is
appropriate considering the facts and circumstances of these chapter 11 cases and is in the best
interest of their estates and all parties in interest. A public auction would require the Debtors to
incur substantial costs, and the Debtors have concluded that an auction would not result in
additional value sufficient to justify the incurrence of such costs. Moreover, in the event the
Debtors receive—and elect to pursue—an Alternative Transaction proposal, they will undertake
an auction process. Accordingly, at this point, a private sale of the Shares is in the best interest of
the Debtors’ estates and their stakeholders and is appropriate under the circumstances. The Court
should therefore grant the relief requested herein.

Waiver of Bankruptcy Rules 2002(a), 6004(a) and 6004(h)

30. Pursuant to Bankruptcy Rules 6004(a) and 2002(a), the Debtors are required to
provide their creditors with twenty-one days’ notice of a hearing on the proposed sale of all their
Shares in Hydrovolt. Fed. R. Bankr. P. 2002(a). Bankruptcy Rule 2002(a)(2) provides, however,
that for cause shown, the Court may shorten the time for notice to creditors of a proposed sale of
property of the estate. Fed. R. Bankr. P. 2002(a)(2). The Debtors submit that good cause exists

under the circumstances to reduce the notice of the proposed sale of their Shares in Hydrovolt, as
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explained above. Accordingly, the Debtors submit that the costs and detriment to the Debtors’
estates and creditors outweigh any benefit of a longer notice period. The Debtors, therefore,
request that the Court enter an order providing that notice of the relief requested herein satisfies
Bankruptcy Rules 6004(a) and 2002(a) and that the Debtors have established cause to exclude such
relief from the fourteen-day stay period under Bankruptcy Rule 6004(h).

Reservation of Rights

31.  Notwithstanding anything to the contrary herein, nothing contained in this Motion
or any actions taken pursuant to any order granting the relief requested by this Motion is intended
as or should be construed or deemed to be: (a) an implication or admission as to the amount of;
basis for, priority, or validity of any claim against a Debtor entity under the Bankruptcy Code or
other applicable nonbankruptcy law; (b) a waiver of the Debtors’ right to dispute any claim on any
grounds; (c) a promise or requirement to pay any particular claim; (d) an implication or admission
that any particular claim is of a type specified or defined in this Motion or any order granting the
relief requested by this Motion or a finding that any particular claim is an administrative expense
claim or other priority claim; (e) arequest or authorization to assume, adopt, or reject any
agreement, contract, or lease pursuant to section 365 of the Bankruptcy Code; (f) an admission as
to the validity, priority, enforceability, or perfection of any lien on, security interest in, or other
encumbrance on property of the Debtors’ estates; (g) a waiver or limitation of the Debtors’ rights
under the Bankruptcy Code or any other applicable law; (h)a concession that any liens
(contractual, common law, statutory, or otherwise) that may be satisfied pursuant to the relief
requested in this Motion are valid, and the rights of all parties in interest are expressly reserved to
contest the extent, validity, or perfection or seek avoidance of all such liens; (i) a waiver of the
obligation of any party in interest to file a proof of claim; or (j) otherwise affecting the Debtors’

rights under section 365 of the Bankruptcy Code to assume or reject any executory contract or
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unexpired lease. If the Court grants the relief sought herein, any payment made pursuant to the
Court’s order is not intended and should not be construed as an admission as to the validity of any
particular claim or a waiver of the Debtors’ or any other party in interest’s rights to subsequently
dispute such claim.

Emergency Consideration

32.  Pursuant to Bankruptcy Local Rule 9013-1(i), the Debtors request emergency
consideration of this Motion by providing a detailed statement of why an emergency exists.
See Bankruptcy Local Rule 9013-1(i). Emergency relief is warranted under the circumstances
described herein because the Debtors and the Purchaser are prepared to effect the Sale
expeditiously upon entry of the Order, and the Sale consideration will provide the Debtors with
additional runway while they work to secure long-term financing. Thus, the emergency relief
requested herein will provide the Debtors incremental liquidity at a critical juncture, which
liquidity will prevent any disruption to the Debtors’ operations.

Notice

33. The Debtors will provide notice of this Motion to the following parties or their
respective counsel: (a) the U.S. Trustee; (b) Akin Gump Strauss Hauer & Feld LLP, as counsel to
the Committee, (c) Milbank LLP, as counsel to the First Lien Secured Lenders; (d) Paul, Weiss,
Rifkind, Wharton & Garrison LLP, as counsel to the Second Lien Secured Lenders;
(e) Freshfields US LLP, as counsel to the DIP Lender; (f) the United States Attorney’s Office for
the Southern District of Texas; (g) the Internal Revenue Service; (h) the state attorneys general for
states in which the Debtors conduct business; (i) the Purchaser; (j) all of the Debtors’ creditors;
and (k) any party that has requested notice pursuant to Bankruptcy Rule 2002. In light of the

nature of the relief requested, no other or further notice need be given.
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No Prior Request

34.  No prior request for the relief sought in this Motion has been made to this or any

other court.
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WHEREFORE, the Debtors request that the Court enter the Order granting the relief

requested herein and such other relief as the Court deems appropriate under the circumstances.

Houston, Texas
Dated: January 14, 2025

/s/ Charles A. Beckham, Jr.

HAYNES AND BOONE, LLP KIRKLAND & ELLIS LLP

Charles A. Beckham, Jr. (TX Bar No. 02010660) KIRKLAND & ELLIS INTERNATIONAL LLP

Kelli S. Norfleet (TX Bar No. 24070678) Edward O. Sassower, P.C.

David Trausch (TX Bar No. 24113513) Christopher T. Greco, P.C. (admitted pro hac vice)

Re’Necia Sherald (TX Bar No. 24121543) Ciara Foster (admitted pro hac vice)

1221 McKinney Street, Suite 4000 601 Lexington Avenue

Houston, Texas 77010 New York, New York 10022

Telephone: (713) 547-2000 Telephone: (212) 446-4800

Facsimile: (713) 547-2600 Facsimile: (212) 446-4900

Email: charles.beckham@haynesboone.com Email: edward.sassower@kirkland.com
kelli.norfleet@haynesboone.com christopher.greco@kirkland.com
david.trausch@haynesboone.com ciara.foster@kirkland.com

renecia.sherald@haynesboone.com
-and-

John R. Luze (admitted pro hac vice)
333 West Wolf Point Plaza

Chicago, Illinois 60654

Telephone: (312) 862-2000
Facsimile: (312) 862-2200

Email: john.luze@kirkland.com

Co-Counsel for the Debtors Co-Counsel for the Debtors
and Debtors in Possession and Debtors in Possession
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Certificate of Accuracy

In accordance with Bankruptcy Local Rule 9013-1(i), I hereby certify that the foregoing
statements regarding the nature of the emergency are true and accurate to the best of my
knowledge.

/s/ Scott Millar

Scott Millar

Certificate of Service

I certify that on January 14, 2025, I caused a copy of the foregoing document to be served
by the Electronic Case Filing System for the United States Bankruptcy Court for the Southern
District of Texas. Additionally, the foregoing document will be served as set forth in a forthcoming
affidavit filed by the Debtors’ claims agent.

/s/ Charles A. Beckham, Jr.

Charles A. Beckham, Jr.
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS

HOUSTON DIVISION
)
In re: ) Chapter 11
NORTHVOLT AB, et al.,! ; Case No. 24-90577 (ARP)
Debtors. ; (Jointly Administered)
; Re: Docket No.

ORDER (I) APPROVING THE SHARE PURCHASE
AGREEMENT AND THE PRIVATE SALE OF THE DEBTORS’ EQUITY
INTERESTS IN HYDROVOLT FREE AND CLEAR OF ALL LIENS, CLAIMS,
ENCUMBRANCES, AND INTERESTS, AND (II) GRANTING RELATED RELIEF

Upon the motion (the “Motion”)? of the above-captioned debtors and debtors in possession
(collectively, the “Debtors”) for entry of an order (this “Order”): (a) authorizing and approving
entry into that certain share purchase agreement by and between Debtor Northvolt Revolt AB (the

“Seller” or “Revolt”) and Hydro Energi Invest AS (the “Purchaser”), attached hereto as Exhibit 1

(the “Share Purchase Agreement”) and the sale of Revolt’s equity interests (the “Shares”) in

Hydrovolt AS (“Hydrovolt”)—a joint venture between Revolt and the Purchaser—free and clear
of all liens, claims, and encumbrances (such sale, the “Sale”); and (b) granting related relief, all as
more fully set forth in the Motion; and upon the Nehrenheim Declaration; and this Court having
jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and 1334 and the Amended Standing
Order of Reference from the United States District Court for the Southern District of Texas, dated

May 24, 2012; and this Court having found that this is a core proceeding pursuant to

A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’
claims and noticing agent at https://cases.stretto.com/Northvolt. The location of Debtor Northvolt AB’s principal
place of business is Alstromergatan N 20, 112 47 Stockholm, Sweden; the Debtors’ service address in these
chapter 11 cases is Northvolt AB c/o Stretto, Inc. 410 Exchange, Suite 100 Irvine, CA 92602.

Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the Motion.
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28 U.S.C. § 157(b); and this Court having found that it may enter a final order consistent with
Article III of the United States Constitution; and this Court having found that venue of this
proceeding and the Motion in this district is proper pursuant to 28 U.S.C. §§ 1408 and 1409; and
this Court having found that the relief requested in the Motion is in the best interests of the Debtors’
estates, their creditors, and other parties in interest; and this Court having found that the Debtors’
notice of the Motion and opportunity for a hearing on the Motion were appropriate and no other
notice need be provided; and this Court having reviewed the Motion and having heard the
statements in support of the relief requested therein at a hearing before this Court (the “Hearing™),
if any; and this Court having determined that the legal and factual bases set forth in the Motion
and at the Hearing, if any, establish just cause for the relief granted herein; and upon all of the
proceedings had before this Court; and after due deliberation and sufficient cause appearing
therefor, it is HEREBY FOUND THAT:

A. The Debtors have articulated good and sufficient reason for this Court to grant the
relief requested in the Motion, specifically, without limitation, the execution of the Sale pursuant
to the terms of the Share Purchase Agreement. The Sale is in the best interest of the Debtors, their

estates, their creditors, and other parties in interest.

B. Under the facts and circumstances of these cases, the Purchase Price is fair and
reasonable.

C. The Purchaser is a purchaser in good faith, as that term is used in section 363(m)
on the Bankruptcy Code.

D. The Purchaser is not a mere continuation of, or successor to, the Debtors in any

respect, and there is no continuity of enterprise between the Debtors or the Purchaser.

E. All the requirements of section 363 of the Bankruptcy Code have been met.
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F. The Sale is an arm’s-length, negotiated transaction between unrelated parties, in
which the Purchaser has at all times acted in good faith, and neither party to the Share Purchase
Agreement has engaged in any conduct that would cause or permit the Share Purchase Agreement
or the Sale to be avoided; and now, therefor it is HEREBY ORDERED THAT:

1. The Debtors’ entry into the Share Purchase Agreement is hereby approved, and the
Debtors are authorized to take any and all actions necessary or appropriate to consummate and
otherwise comply with the Share Purchase Agreement, including entry into a license agreement
with Hydrovolt regarding the European patent application EP4448814A entitled “Process for
recovering battery active material concentrate” and any deriving patents, and the transfer of the
Shares to the Purchaser.

2. To the extent any inconsistency arises between this Order and the Share Purchase
Agreement, this Order shall control.

3. The automatic stay pursuant to section 362 is hereby lifted to the extent necessary
for the Purchaser and Hydrovolt to terminate that certain Black Mass Offtake Agreement dated
April 9, 2024 by and between the Seller and the Hydrovolt and that certain Black Mass Term Sheet
dated April 9, 2024 by and between the Seller and the Hydrovolt, both in accordance with the
Black Mass Settlement Agreement.

4. Pursuant to section 363(f) of the Bankruptcy Code, the Sale is free and clear of all
liens, claims, interests, or encumbrances, including, for the avoidance of doubt, the DIP Liens,
(as defined in the Final Order (I) Authorizing the Debtors to Obtain Postpetition Financing,
(I1) Granting Liens and Superpriority Administrative Expense Claims, (III) Modifying the
Automatic Stay, and (IV) Granting Related Relief [Docket No. 188] (the “DIP Order”)) and the

Adequate Protection Liens (as defined in the Final Order (I) Authorizing Use of the Debtors’ Cash
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Collateral, (Il) Granting Adequate Protection, (IIl) Modifying the Automatic Stay, and (IV)

Granting Related Relief [Docket No. 189] (the “Cash Collateral Order™)), attaching to the proceeds

of the Sale with the same force, effect, and priority that such liens, claims, interests, and
encumbrances (if any) had on the Shares.

5. To the extent that the Adequate Protection Liens granted under the Cash Collateral
Order or the DIP Liens granted under the DIP Order to the Prepetition Secured Parties (as defined
in the Cash Collateral Order) cover the Shares contemplated to be sold pursuant to the Share
Purchase Agreement and this Order, such Adequate Protection Liens or DIP Liens, as applicable,
shall attach to the net proceeds of the Sale with the same force, effect, and priority as those
Adequate Protection Liens or DIP Liens, as applicable, currently held on the Shares, if any.

6. Pursuant to section 363(m) of the Bankruptcy Code, the Purchaser shall be, and
hereby is, deemed to have purchased the Shares in good faith, and the consideration provided by
the Purchaser for the Shares under the Share Purchase Agreement is fair and reasonable.

7. This Order shall be sole and sufficient evidence of the transfer of title to the
Purchaser, and the Sale shall be binding upon and govern the acts of all persons and entities who
may be required by operation of law, the duties of their office, or contract, to accept, file, register,
or otherwise record or release any documents or instruments, or who may be required to report or
insure any title or state of title in or to any of the property sold pursuant to this Order, including,
without limitation, all filing agents, filing officers, title agents, title companies, recorders of
mortgages, recorders of deeds, administrative agencies, governmental departments, secretaries of
state, and federal, state, and local officials, and each of such persons and entities is hereby directed
to accept this Order as sole and sufficient evidence of such transfer of title and shall rely upon this

Order in consummating the Sale.
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8. Each and every federal, state, and local governmental agency or department is
hereby directed to accept this Order and any and all other documents and instruments necessary
and appropriate to consummate the Sale.

0. This Order, and the terms and provisions of the Share Purchase Agreement, shall
be binding on all of the Debtors’ creditors (whether known or unknown), the Debtors, their
respective affiliates, successors, and assigns, and any affected third parties.

10. Notwithstanding anything to the contrary herein, nothing contained in the Motion
or any actions taken pursuant to this Order granting the relief requested by the Motion is intended
as or should be construed or deemed to be: (a) an implication or admission as to the amount of,
basis for, priority, or validity of any claim against a Debtor entity under the Bankruptcy Code or
other applicable nonbankruptcy law; (b) a waiver of the Debtors’ right to dispute any claim on any
grounds; (c¢) a promise or requirement to pay any particular claim; (d) an implication or admission
that any particular claim is of a type specified or defined in the Motion or any order granting the
relief requested by the Motion or a finding that any particular claim is an administrative expense
claim or other priority claim; (e)a request or authorization to assume, adopt, or reject any
agreement, contract, or lease pursuant to section 365 of the Bankruptcy Code; (f) an admission as
to the validity, priority, enforceability, or perfection of any lien on, security interest in, or other
encumbrance on property of the Debtors’ estates; (g) a waiver or limitation of the Debtors’ rights
under the Bankruptcy Code or any other applicable law; (h)a concession that any liens
(contractual, common law, statutory, or otherwise) that may be satisfied pursuant to the relief
requested in the Motion are valid, and the rights of all parties in interest are expressly reserved to
contest the extent, validity, or perfection or seek avoidance of all such liens; (i) a waiver of the

obligation of any party in interest to file a proof of claim; or (j) otherwise affecting the Debtors’
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rights under section 365 of the Bankruptcy Code to assume or reject any executory contract or
unexpired lease.

11. Notwithstanding the relief granted in this Order, any payment made or to be made
by the Debtors pursuant to the authority granted herein, and any relief or authorization granted
herein, shall be subject to and in compliance with the Cash Collateral Order and the DIP Order,
including compliance with any budget or cash flow forecast in connection therewith and any other
terms and conditions thereof. Nothing herein is intended to modify, alter, or waive, in any way,
any terms, provisions, requirements, or restrictions of the Cash Collateral Order or DIP Order.
Unless otherwise stated herein, to the extent there is any inconsistency between the terms of the
Cash Collateral Order or DIP Order and the terms of this Order, or any action taken or proposed
to be taken hereunder, the terms of the Cash Collateral or DIP Order, as applicable, shall control.

12. Notwithstanding the relief granted herein or any action taken hereunder, nothing
contained in this Order shall create any rights in favor of or enhance the status of any claim held
by any party in interest.

13. Notice of the Motion as provided therein shall be deemed good and sufficient notice
of such Motion and the requirements of Bankruptcy Rules 2002(a) and 6004(a), the Bankruptcy
Local Rules, and the Procedures for Complex Cases in the Southern District of Texas are satisfied
by such notice.

14. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Order
are immediately effective and enforceable upon its entry.

15. The Debtors are authorized to take all actions necessary to effectuate the relief

granted in this Order in accordance with the Motion.
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16. This Court retains exclusive jurisdiction with respect to all matters arising from or
related to the implementation, interpretation, and enforcement of this Order.

Dated: , 2025

Alfredo R. Pérez
UNITED STATES BANKRUPTCY JUDGE
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Exhibit 1

Share Purchase Agreement
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10 JANUARY 2025

Execution version

SHARE PURCHASE AGREEMENT
REGARDING SALE AND PURCHASE OF SHARES IN

HYDROVOLT AS

between

NORTHVOLT REVOLT AB

(as the Seller)
and

HYDRO ENERGI INVEST AS

(as the Buyer)

LEGAL - 131634375.2
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THIS SHARE PURCHASE AGREEMENT (the "Agreement") is entered into on 10 January 2025 (the
“Agreement Date”) by and between:

(M

@)

Northvolt Revolt AB, a Swedish private limited liability company with business registration
number 599237-8060 and registered address at Alstromergatan 20, 112 47 Stockholm, Sweden
(the "Seller"); and

Hydro Energi Invest AS, a Norwegian private limited liability company with business
registration number 921 689 535 and registered address at Drammensveien 264, NO-0283 Oslo,
Norway (the "Buyer").

The Seller and the Buyer are also referred to collectively as the “Parties” and each as a “Party”.

PREAMBLE & BACKGROUND

(A)

B)
©

(D)

The Seller owns 1,155,000 shares (the "Shares") in Hydrovolt AS, a Norwegian private limited
liability company with business registration number 925 266 817 and registered address at
Habornveien 60, NO-1630 Gamle Fredrikstad, Norway (the "Company").

The remaining shares in the Company are owned by the Buyer.

The Buyer wishes to purchase from the Seller, and the Seller wishes to sell to the Buyer, the
Shares in the Company. The Buyer will thereafter be the sole shareholder of the Company.

On November 21, 2024 (the “Petition Date™), Seller filed a voluntary petition for relief under
chapter 11 of title 11 of the United States Code, 11 U.S.C. §§ 101, et seq., as amended
(the “Bankruptcy Code”), Case No. 24-90583 (the “Bankruptcy Case”), in the United States
Bankruptcy Court for the Southern District of Texas (the "Bankruptcy Court").

On this background, it is agreed as follows:

1.1

1.2

2.2

SALE AND PURCHASE OF SHARES

On the terms and subject to the conditions set forth herein and pursuant to Sections 105 and 363
of the Bankruptcy Code, the Seller agrees to sell, and the Buyer agrees to purchase, the Shares
free and clear from any encumbrances and together with all rights attaching to them at Closing
(the "Transaction").

Upon signing this Agreement, the Parties agree that the Shareholders” Agreement dated 9 April
2024 relating to the Parties’ shareholdings in the Company (the “Shareholders’ Agreement”)
shall be terminated with effect from the Closing Date on terms and conditions as set out in the
SHA Termination Agreement as attached in Schedule 1.2 hereto.

CONSIDERATION

In consideration for the Shares, the Buyer shall at Closing pay to the Seller a purchase price
equal to SEVENTY EIGHT MILLION FOUR HUNDRED THOUSAND AND 00/100
NORWEGIAN KRONER (NOK 78,400,000.00) (the "Purchase Price').

The Purchase Price shall be paid in cash by wire transfer of immediately available funds to the
Seller’s bank account as instructed by the Seller in writing no later than five business days prior
to the Closing Date ) (the “Seller’s Bank Account”).

LEGAL - 131634375.2 1
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3. CLOSING CONDITIONS

3.1 Conditions for the benefit of both Parties

Each Party's obligation to execute and complete the Transaction is subject to the following

conditions being satisfied (any of which may be waived by each Party in writing, in whole or in

part) on or before the Closing Date:

(a)

(b)
(©)

(d)

(e)

LEGAL - 131634375.2

the Bankruptcy Court shall have entered the Sale Order in form and substance
reasonably satisfactory to the Seller and the Buyer, and such Sale Order shall
be a Final Order (as defined herein). As used herein: (i) “Sale Order” shall
mean an order entered by the Bankruptcy Court which shall, among other
things, (A) approve, pursuant to Sections 105 and 363 of the Bankruptcy
Code: (x) the execution, delivery and performance by Seller of this Agreement
and (y) the sale of the Shares to the Buyer on the terms set forth herein free
and clear of all liens, claims and encumbrances, and (B) find that Buyer is a
“good faith” Buyer within the meaning of Section 363(m) of the Bankruptcy
Code and grant Buyer the protections of Section 363(m) of the Bankruptcy
Code; and (i) “Final Order” shall mean an order or judgment: (A) as to which
the time to appeal, petition for certiorari or move for review, reconsideration,
amendment, modification, stay or rehearing has expired and as to which no
appeal, petition for certiorari or other proceeding for review, reconsideration,
amendment, modification, stay or rehearing is pending; or (B) if an appeal,
writ of certiorari, or motion for re-argument, reconsideration, amendment,
modification, stay or rehearing has been filed or sought, the order or judgment
has been affirmed by the highest court to which such order or judgment was
appealed or certiorari has been denied, or re-argument, reconsideration,
amendment, modification, stay or rehearing shall have been denied or resulted
in no modification of such order or judgment, and the time to take any further
appeal or to seek certiorari or further re-argument or rehearing has expired;

the Seller has provided to the Buyer a true and correct copy of the Sale Order;

the Seller has entered into a license agreement with the Company regarding to
the European patent application EP4448814A entitled "Process for recovering
battery active material concentrate" and any deriving patents, in the form
attached hereto as Schedule 3.1(c) (with the Seller to obtain approval in the
Sale Order to make such transfers as provided in this Section 3.1(c));

the Black Mass Offtake Agreement dated 9 April 2024 entered into between
the Seller and the Company is terminated with effect from the Closing Date,
in accordance with the settlement agreement set out in Schedule 3.1(d)(e)
("Black Mass Settlement Agreement") (subject to the Seller obtaining
approval, in the Sale Order, under Section 362(a) of the Bankruptcy Code to

allow for the termination of this agreement outside of the scope of the
automatic stay);

the Black Mass Term Sheet dated 9 April 2024, regarding the negotiations and
potential offtake of black mass from other facilities of the Company than
Fredrikstad, entered into between the Seller and the Company is terminated
with effect from the Closing Date, in accordance with Black Mass Settlement
Agreement (subject to the Seller obtaining approval, in the Sale Order, under
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Section 362(a) of the Bankruptcy Code to allow for the termination of this
agreement outside of the scope of the automatic stay); and

() the other Party not being in material breach of its obligations or warranties
under this Agreement on the Closing Date.

3.2 Conditions for the benefit of the Buyer

In addition to the conditions set out in clause 3.1, the Buyer’s obligation to execute and complete

the Transaction is subject to the following condition being satisfied (any of which may be waived

by the Buyer in writing, in whole or in part) on or before the Closing Date:

(a) the Seller has provided to the Buyer, to the Buyer’s reasonable satisfaction,
legal opinion(s) in the jurisdiction of Sweden issued by external legal counsel
of recognized standing and expertise in bankruptcy law. The opinion shall
confirm that this Agreement is valid, binding and enforceable against the
Seller under the laws of Sweden, notwithstanding that the Seller is subject to
the Bankruptcy Case.

33 Conditions for the benefit of the Seller

3.3.1

In addition to the conditions set out in clause 3.1, the Seller’s obligation to execute and
complete the Transaction is subject to the following condition being satisfied (any of
which may be waived by the Seller in writing, in whole or in part) on or before the
Closing Date:

(a) The Company shall have paid the outstanding debt to the Seller of
approximately NOK 3.6 million, including accrued but unpaid interest, free of
any set-off. (For the avoidance of doubt, any sums owed and outstanding by
the Seller or any of the Seller’s affiliates to the Company, approximately NOK
1.7 million, shall be paid in accordance with the Seller’s ongoing Chapter 11
proceedings.).

3.4 General undertakings

34.1

342

343

LEGAL - 131634375.2

The Parties shall, and shall procure that the Company, (i) use commercially reasonable
efforts to procure that the closing conditions in clause 3 are satisfied as soon as
practicable, and (ii) refrain from taking any action which may reasonably be expected
to impede or delay the satisfaction of any of the conditions.

Between the Agreement Date and the Closing Date, each Party shall promptly notify
the other Party in writing if it becomes aware of anything that constitutes a breach of
any of its warranties under this Agreement, or anything that may reasonably make the
satisfaction of the conditions in clause 3 delayed or impossible.

The Seller shall pursue the entry of the Sale Order and shall use commercially
reasonable efforts to comply (or obtain an order from the Bankruptcy Court waiving
compliance) with all requirements under the Bankruptcy Code and the Federal Rules of
Bankruptcy Procedure in connection with obtaining approval of the Sale Order. The
Buyer agrees that it will promptly take such actions as are reasonably requested by Seller
to assist in obtaining entry of the Sale Order.
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4. CLOSING
4.1 Time and place of the Closing
4.1.1 Completion of the Transaction (the “Closing”) shall take place by way of electronic

exchange of documents no later than three (3) business days after the last of the
conditions set forth in clause 3 (Closing Conditions) have been satisfied or waived or
such other time and place as agreed between the Parties. The date that Closing actually
takes place shall be referred to as the “Closing Date”.

4.1.2 All measures taken in connection with the Closing, as described in clause 4.2, shall be
considered to have occurred simultaneously as part of a single transaction and no
delivery will be considered to have been made until all such measures have been
completed.

4.13 When all of the relevant Closing actions have taken place, the Parties shall sign a closing
memorandum, evidencing that Closing has taken place.

4.2 The Parties obligations at Closing:

4.2.1 At Closing, the Seller shall:

(a) deliver to the Buyer letters of resignation from all of its elected board
members, which letters shall include a confirmation from such board members
that they do not have any claims against the Company in their capacity as
board members; and

(b) deliver each of the documents, instruments, or other evidence of satisfaction
of the closing conditions pursuant to clauses 3.1 and 3.2 required to be
delivered by the Seller, in form and substance reasonably satisfactory to the
Buyer.

422 At Closing, the Buyer shall:

(a) pay the Purchase Price to the Seller’s Bank Account by wire transfer of
immediately available funds, and deliver evidence thereof;

(b) deliver to the Company’s board of directors a notification of its acquisition of
the Shares in accordance with the Section 4-12 of the Norwegian Private
Limited Liability Companies Act of 13 June 1997 no. 44 (the “Companies
Act”); and

(©) upon having become the registered owner of the Shares, conduct an
extraordinary general meeting in the Company to (i) elect new members to the
board of directors of the Company to replace the Seller’s elected board
members and (i1) discharge, to the fullest extent permissible under applicable
law, all past and present directors and deputy directors from and against any
and all liability arising out of any and all actions or omissions taken by such
directors in the capacity as directors during the relevant financial year(s).

423 In addition to the obligations set out in clauses 4.2.1 and 4.2.2, both Parties shall at

LEGAL - 131634375.2

Closing ensure that:

(a) the board of directors of the Company approves the Transaction in accordance
with Section 4-16 of the Companies Act;
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6.1

6.2

6.3

(b) the shareholders’ register of the Company is updated to evidence that the
Buyer has been registered as the owner of the Shares free and clear of any
encumbrances; and

(c) a sharcholder confirmation is issued by the Company in accordance with
Section 4-10 of the Companies Act with respect to the Buyer’s ownership to
the Shares.

POST-CLOSING OBLIGATIONS
Waiver of claims

5.1.1 The Buyer undertakes not to make, and undertakes to procure that the Company after
Closing does not make, any claim, and unconditionally waive any potential claim, (other
than for fraud or wilful misconduct/misrepresentation) against members of the board of
directors resigning in accordance with Section 4.2.1 (a) for their acts or omissions in
their capacity as members of the board of directors that took place on or before the
Closing Date.

5.1.2 The Seller undertakes to not, and shall procure that its affiliates will not, oppose, make
any claims or take any actions, and unconditionally waive any potential claim, against
the Company, its affiliates or any of their successors for any action or omission with
respect to the Company’s business for the period prior to Closing. For the avoidance of
doubt, the preceding shall not apply to (i) the outstanding debt referred to in clause
3.3.1(a), (i1) any liability arising for the period after Closing under agreements that will
continue in force after Closing, or (iii) any liability arising out of the Black Mass
Settlement Agreement.

WARRANTIES OF THE BUYER

The Buyer hereby warrants to the Seller that the warranties set out in this clause 5 (the “Buyer’s
Warranties”) are true and correct as of the Agreement Date and the Closing Date:

Organization

The Buyer is a private limited liability company duly organized and validly existing under the
Laws of Norway.

Power and authority

The Buyer has the requisite corporate power and authority to execute and deliver this Agreement
and to perform its obligations under this Agreement. This Agreement has been duly authorised,
executed and delivered by the Buyer and, assuming the due authorisation, execution and delivery
of this Agreement by the Seller, this Agreement constitutes valid and binding obligations of the
Buyer enforceable against the Buyer in accordance with its terms.

Consents and Approvals

Save for approval by the Bankruptcy Court (cf. Clause 3.1(a) above), no filing or registration
with, no notice to and no permit, authorisation, consent or approval from any Merger Control
Authority or Governmental Body is necessary for the execution and delivery by the Buyer of this
Agreement and the consummation and performance of the Transaction. (“Governmental Body”
means any governmental (national or municipal) body, and any multinational organization or

LEGAL - 131634375.2 5
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7.1

7.2

7.3

7.4

body, exercising or entitled to exercise administrative, executive, judicial, legislative, police,
regulatory or taxing authority or power of any nature in any jurisdiction, and “Merger Control
Authority” shall mean any national, supra-national or regional, government or governmental,
quasi-governmental, statutory, regulatory or investigative body or court, in any jurisdiction,
responsible for the review or approval of mergers, acquisitions, concentrations, joint ventures, or
any similar matter).

WARRANTIES OF THE SELLER

The Seller hereby warrants to the Buyer that the warranties set out in this clause 7 (the “Seller’s
Warranties”) are true and correct as of the Agreement Date and the Closing Date.

Organization

The Seller is duly organised and validly existing under the Laws of Sweden.

Power and authority

7.2.1 The Seller has the requisite corporate power and authority to execute and deliver this
Agreement and to perform its obligations under this Agreement.

7.2.2 This Agreement has been duly authorised, executed and delivered by the Seller and,
assuming the due authorisation, execution and delivery of this Agreement by the Buyer,
this Agreement constitutes valid and binding obligations of the Seller enforceable
against the Seller in accordance with its terms.

7.2.3 The Seller holds full title and ownership to the number of Shares. The Shares are legally
and validly issued and fully paid, and as of the Closing Date, free and clear of any
encumbrances.

Intellectual Property Rights

To the Seller's Knowledge, the Company is not and has not been infringing the Intellectual
Property Rights of the Seller nor the Seller’s affiliates. (“Intellectual Property Rights” means
intellectual property rights of any kind existing anywhere in the world, whether registered or not,
and all applications, renewals, extensions of the same, including, but not limited to, patents,
trademarks, design rights, database rights, copyright, publishing rights, domain names, source
codes, service marks, logos, trade and business names, trade secrets, know-how and other
confidential or proprietary information or material, in any form or format.) (“Seller's
Knowledge” means the actual knowledge of Emma Mona Cecilia Nehrenheim, Caroline Vernet,
Ragnar Sjedahl, Tim Brownell, Ingrid Karlsson, Magnus P Larsson, Zari Musavi and Mahmood
Alemrajabi as of the date of this Agreement.)

No other warranties

Other than the Seller’s Warranties set out in this clause 7, the Shares are sold "as is" and the Seller
does not make any warranties to the Buyer in connection with the Transaction. The Seller’s
Warranties constitute an exhaustive regulation of the Buyer's requirements as to the Shares, and
no further requirements as to the quality, fitness for purpose or merchantability of the Shares or
the assets, liabilities and operations of the Company shall apply, whether by implication or by the
application of background law. The provisions of the Norwegian Sale of Goods Act of 13 May
1988 no. 27 shall not apply to the Transaction.

LEGAL - 131634375.2 6
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8.2

8.3

8.4

8.5

8.6

8.7

9.2

COMPENSATION, CONDUCT OF CLAIMS AND LIMITATIONS

Subject to the provisions in this clause 8, each Party shall compensate the other Party for any
reasonably foreseeable loss, liability, claim, damage, cost or expense (a “Loss”) which a Party
or, with respect to calculation of a Loss incurred by the Buyer, the Company incurs as a result of
any breach of any of the Seller’s Warranties, the Buyer’s Warranties or any of the Parties
obligations under this Agreement.

When calculating a Loss arising from a claim, any savings by (or net benefit to) the Parties or the
Company directly resulting from the fact, matters, event or circumstances giving rise to that claim
shall be taken into account.

The remedies provided for in this clause 8 shall exclude any other claim for damages, reduction
of the Purchase Price or any other remedy against the relevant Party which could otherwise be
available by law for any breach of any of the Seller’s Warranties, the Buyer’s Warranties or any
other obligation of the Seller under this Agreement, including, without limitation, the Norwegian
Sale of Goods Act of 13 May 1988 no. 27 and general principles of Norwegian contract law.

A Party shall give written notice to the other Party of any claim under this Agreement within
60 business days from the date on which such Party became aware of the circumstances that
constituted a breach under this Agreement. Failure to notify a claim within this period will only
release the relevant Party from liability to the extent that such failure increased the relevant Party's
liability or costs in respect of such claim.

Each Party shall have no liability for any Loss arising under this Agreement, unless the other
Party has notified the counterparty in writing of such claim on or before the date falling five (5)
years after the Closing Date.

A Party's right to compensation for breach of the Seller's Warranties and the Buyer's Warranties,
respectively, shall not extend to matters such Party had actual knowledge of prior to entering into
this Agreement.

The aggregate liability of each Party under this Agreement shall not exceed an amount equal to
100 % of the Purchase Price.

FIDUCIARY OUT

Until the Bankruptcy Court shall have entered the Sale Order in accordance with clause 3.1(a)
above or this Agreement shall have otherwise been terminated as provided in clause 10 hereof,
the Seller may take any action that the board of directors of the Seller determines after
consultation and in good faith (including after consultation with its outside legal counsel) would
result in a breach of its fiduciary duties under applicable law if Seller were not to take such action,
including entering into and closing an Alternative Transaction. For purposes hereof, an
“Alternative Transaction” means a sale, transfer, or other disposition, whether direct or indirect,
whether by means of an asset sale (other than a liquidation or other sale of assets where the
business is not continuing as a going-concern), merger, sale of stock, amalgamation,
reorganization, or otherwise (including through a standalone plan of reorganization), of any
material portion of the Shares, in a transaction or a series of transactions with one or more persons
or entities, other than the Buyer and/or its affiliates, which constitutes a higher or better offer to
the Seller than as proposed in this Agreement.

The Seller shall promptly (but in any event within 48 hours) give notice to the Buyer if any
proposals or offers with respect to an Alternative Transaction are received by the Seller or any of

LEGAL - 131634375.2 7



Docusign Envelops D& 2480877 " 6RUTeENnt 2811 Filed in TXSB on 01/14/25 Page 17 of 35

9.3

9.4

9.5

10.
10.1

10.2

its affiliates or their respective representatives. Such notice shall set forth the name of the
applicable person or entity making such proposal or offer, or with whom the Seller and its
affiliates are engaged in such activity with (as applicable), and the material terms and conditions
of any proposed Alternative Transaction (as applicable). The Seller shall thereafter keep Buyer
reasonably informed, on a reasonably prompt basis, of the status of any discussions or
negotiations with respect thereto.

For the avoidance of doubt: (a) an Alternative Transaction (including by Auction as defined in
clause 9.5 below) must satisfy and be in accordance with the Shareholder’s Agreement, including
but not limited to Section 10.1 thereof, and (b) any purchaser in an Alternative Transaction shall
be bound by, and shall agree to be bound by, the Shareholder’s Agreement.

In the event that the Seller intends to accept a proposal or offer regarding an Alternative
Transaction (an “Alternative Transaction Offer”), the Seller shall notify the Buyer of such
intention to accept, in writing, within three (3) calendar days (the “Alternative Transaction
Notice”), which notice shall include, among other things, all material terms of the Alternative
Transaction Offer or a copy of the competing agreement. The Buyer shall have fourteen (14)
calendar days after receipt of the Alternative Transaction Notice (the “Modified Offer Period”)
to notify the Seller, in writing, as to whether it will offer substantially similar terms to the
Alternative Transaction Offer. In the event that the Buyer agrees to offer substantially similar
terms to the Alternative Transaction Offer, the Buyer and the Seller shall revise the terms of this
Agreement accordingly in order to close the Transaction on such revised terms.

If following the expiration of the Modified Offer Period, the Seller still intends to accept the
Alternative Transaction Offer, the Seller shall hold an auction (the “Auction”) no later than seven
(7) calendar days after the expiration of the Modified Offer Period, pursuant to which the Seller
shall solicit alternative offers (each a “Formal Bid”) over three (3) business days (the “Auction
Period”). For the avoidance of doubt, notwithstanding the expiration of the Modified Offer
Period, nothing shall prejudice the Buyer’s right to submit a Formal Bid during the Auction
Period, and the Seller shall provide the Buyer advanced notice of the Auction.

TERM AND TERMINATION

This Agreement may be terminated, in whole but not in part, at any time prior to the Closing Date:

(a) by mutual written agreement between the Parties;
(b) by a Party due to material breach of the Agreement by the other Party;
(c) by either Party, if Closing has not occurred within three (3) months after the

Agreement Date, provided that the terminating Party is not in material breach
of any of its obligations hereunder; or

(d) by the Seller in the event the Bankruptcy Court enters a sale order
(substantially similar to the definition of Sale Order in clause 3.1(a))
approving an Alternative Transaction.

For the avoidance of doubt, no Party may terminate the Agreement after Closing.

If this Agreement is terminated pursuant to clause 10.1, then all provisions of the Agreement shall
terminate automatically without further notice or further action by any Party, except for the
obligations in clauses 11 (Announcements and Confidentiality), 12.5 (Costs), 12.6 (Notices) and
13 (Governing law and Dispute Resolution), which shall remain in force.

LEGAL - 131634375.2 8
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10.3

11.

11.2

11.4

11.5

11.6

Any rights of a Party which result from a breach of this Agreement by the other Party before
termination shall remain in force after the termination, but otherwise neither Party shall have any
liability to the other Party as a result of a termination of the Agreement.

ANNOUNCEMENTS AND CONFIDENTIALITY

The Parties shall agree on the initial press release regarding the Transaction to be announced after
the date of this Agreement. Further, the Buyer shall have the right to issue a press announcement
in relation to the Transaction immediately after the Closing Date, such press announcement to be
pre-consulted with and pre-approved in writing by the Seller (such written approval not to be
unreasonably withheld). Other than the above, no announcement in connection with the existence
or contents of this Agreement shall be made or issued by or on behalf of a Party without prior
written approval from the other Party, such written approval not to be unreasonably withheld,
except that this shall not prevent any announcement required by applicable law.

Each Party shall keep confidential, and shall cause its respective directors, officers, employees,
agents, advisors and affiliates to keep confidential, this Agreement and any written, oral or other
information obtained in confidence from the other Party or the Company in connection with the
Transaction.

For the avoidance of doubt, the Parties confidentiality obligations pursuant to Clause 13 of the
Shareholders’ Agreement shall remain in full force and effect and survive the termination of the
Shareholders’ Agreement as set out in the SHA Termination Agreement (Schedule 1.2).

The confidentiality obligations in this clause 11 shall not apply (a) to disclosure that are permitted
pursuant to Clause 13.1 of the Shareholders' Agreement; (b) to the extent that the disclosure or
use of information is necessary or appropriate in making any filing or obtaining any consent or
approval required for the consummation of the Transaction; or (c) to the extent that the disclosure
or use of information is required by applicable law and regulations, or the lawful order or
requirement of a Governmental Body, commonly recognised stock exchange, court or
administration agency (including for the avoidance of doubt, in connection with the Bankruptcy
Case), or (d) to disclosures made to a third party in connection with a due diligence of the
Company or a Party, and the relevant third party has undertaken to keep the information
confidential.

Nothing in this clause 11 (other than Clause 11.3) shall restrict or impair the Buyer’s ownership
in the Company after Closing in general or the Buyer’s right to communicate information about
the transactions contemplated by this Agreement to its shareholders/ ultimate interest holders.

Notwithstanding anything to the contrary contained herein, the Seller is permitted to disclose the
existence of this Agreement and the terms thereof in connection with the Bankruptcy Case,
including by providing such information to the Bankruptcy Court, the Office of the United States
Trustee, the Seller’s and its affiliates’ lenders (including any lender(s) in connection with
debtor-in-possession financing pursuant to section 364 of the Bankruptcy Code), and any official
committee appointed in the Bankruptcy Case.

LEGAL - 131634375.2 9
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12.
12.1

12.2

12.3

12.4

12.5

12.6

GENERAL PROVISIONS
Entire Agreement

This Agreement and its schedules constitute the entire agreement between the Parties on all issues
to which the Agreement relates. The contents of this Agreement and its schedules supersede all
prior agreements and understandings, both written and oral, between the Parties in respect of the
subject matter hereof.

No amendments

No amendment to, and no waiver of, any rights under this Agreement shall be effective unless
made in writing and signed by the Parties hereto.

Assignment

No Party may at any time assign or transfer any of its rights or obligations under this Agreement
without the prior written consent of the other Party.

Severability

If any of the provisions of this Agreement is found by any competent authority to be void or
unenforceable, it shall be deemed to be deleted from this Agreement, and the remaining provisions
of this Agreement shall remain in force and effect. Notwithstanding the foregoing, the Parties
shall negotiate in good faith in order to agree the terms of a mutually satisfactory provision to
replace the provision so found to be void or unenforceable to maintain the balance of this
Agreement to the greatest extent possible.

Costs

Each Party shall bear its own costs, fees and expenses arising out of or in connection with the
preparation, negotiation and completion of this Agreement. No such costs shall be carried by the
Company.

Notices

All notices, requests, and other communications in connection with this Agreement shall be made
in writing in the English language and shall be transmitted personally, by registered mail, courier
or by means of electronic communication to the following recipients:

If to Seller, to:

Address: c/o Northvolt AB, Alstromergatan 20, 112 47 Stockholm, Sweden
Attention: Emma Mona Cecilia Nehrenheim
E-mail: emma(@northvolt.com
with a copy to:
Nameltitle: Advokatfirmaet Thommessen AS
Attention: Snorre Valdimarsson
Address: Ruselokkveien 38, 0251 Oslo, Postboks 1484 Vika, NO-0116 Oslo
E-mail: snv(@thommessen.no

LEGAL - 131634375.2 10
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13.
13.1

13.2

133

13.4

If to the Buyer, to:
Address: P.O. Box 980 Skeyen, 0240 Oslo, Norway
Attention: Henning Flaig
E-mail: henning.flaig@hydro.com
with a copy to:
Nametitle: CMS Kluge Advokatfirma AS
Attention: Olav Hasaas
Address: P.O. Box 1548 Vika, 0117 Oslo, Norway
E-mail: olav.hasaas@cms-kluge.com

GOVERNING LAW AND DISPUTE RESOLUTIONS

This Agreement shall be governed by and construed in accordance with the laws of Norway,
without regard to its principles of conflict of laws.

Any dispute or claim arising out of or in connection with this Agreement, including any dispute
regarding its existence or validity, shall be resolved in accordance with the provisions of the
Norwegian Arbitration Act dated 14 May 2004, no. 25 as supplemented and modified by the
provisions of this Agreement; provided, however, that, notwithstanding anything to the contrary
contained here, during the pendency of the Bankruptcy Case, the Bankruptcy Court shall retain
exclusive jurisdiction with respect to all matters arising from or related to the implementation,
interpretation, and enforcement of this Agreement and the Buyer voluntarily submits itself to the
jurisdiction of the Bankruptcy Court during the pendency of the Bankruptcy Case.

The arbitral tribunal shall consist of three (3) arbitrators, of which each Party shall nominate
one (1) arbitrator. The third arbitrator shall be jointly nominated by the arbitrators nominated by
the Parties and shall act as chairman of the arbitration tribunal. If a Party fails to nominate an
arbitrator within 15 business days of being requested in writing to do so, or if the first two
nominated arbitrators are unable to agree upon a third within 21 business days of the nomination
of the second arbitrator, each Party may request that such arbitrator is appointed by the Norwegian
courts in accordance with the Norwegian Arbitration Act dated 14 May 2004, no. 25 as
supplemented and modified by the provisions of this Agreement.

The seat of arbitration shall be Oslo, and the arbitral proceedings shall be conducted in English.
The proceedings and the arbitration award shall be confidential.

[Signature page to follow]

LEGAL - 131634375.2 11
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[Signature page]

This Agreement is duly executed by the Parties by way of electronic signature on the date stated at the
beginning of this Agreement.

The Seller:

On behalf of Northvolt Revolt AB:

DocuSigned by: Signed by:
Emma Mona (rolia Mlurondiein Dorware. Mallatra
- 2F270B9984B74B0... - 9ECC12A3E739495...
Name: Emma Mona Cecilia Nehrenheim Name: Dhruv Malhotra
Title: Board member Title: Board member

The Buyer:

On behalf of Hydro Energi Invest AS:

DocuSigned by: Signed by:
A e (_lzoun lebwnd Thound
- 3091B7BB9IDD34FE... N——7159ECOB7A80499... -
Name: ‘1im John McCleary Name: Kari Ekelund 1'herud
Title: Managing Director Title: Chairperson
SCHEDULES:

- SCHEDULE 1.2 - SHA TERMINATION AGREEMNT

- SCHEDULE 3.1 (C)- LICENSE AGREEMENT

- SCHEDULE 3.1(D)(E) - BLACKMASS OFFTAKE AND TERM SHEET SETTLEMENT
AGREEMENT

LEGAL - 131634375.2 12
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Schedule 1.2 — SHA Termination Agreement

Termination agreement

This termination agreement (the “Termination Agreement”) is made by

(1) Northvolt Revolt AB, reg. no. 599237- 8060, a limited liability company incorporated under the laws
of Sweden and having its registered office at Alstromergatan 20, 112 47 Stockholm, Sweden
(“Revolt”); and

(2) Hydro Energi Invest AS, reg. no. 921 689 535, a limited liability company incorporated under the
laws of Norway and having its registered office at Drammensveien 264, NO-0283 Oslo, Norway
(“Hydro”).

Revolt and Hydro are, when applicable, separately referred to as “Party” and collectively referred to as
“Parties” hereinafter.

For the purposes of this Termination Agreement, unless otherwise specifically set out herein, capitalised
terms shall have the meaning ascribed to such terms in the Shareholders’ Agreement.

BACKGROUND

(A) The Parties are both shareholders of Hydrovolt AS, a Norwegian private limited liability
company with business registration number 925 266 817 and registered address at
Habornveien 60, NO-1630 Gamle Fredrikstad, Norway (the "Company").

(B) The Parties are also parties to a shareholders’ agreement dated 9 April 2024 (the
“Shareholders’ Agreement”).

(C) Revolt has agreed to sell to Hydro, and Hydro has agreed to purchase from Revolt, all of
Revolt’s shares in the Company, subject to a share purchase agreement dated [e] (the “Share
Purchase Agreement”). On or about the date of this Termination Agreement, Revolt and
Northvolt AB as licensors (together the "Licensors") and the Company as licensee has
entered into a license agreement regarding licensing of certain technology of the Licensors
used by the Company (the "License Agreement")

(D) In connection with the contemplated transaction under the Share Purchase Agreement, Revolt
will withdraw from the Shareholders’ Agreement pursuant to its Clause 17.6.2 and therefore,
the Parties have agreed to terminate the Shareholders’ Agreement.

1 TERMINATION
1.1 The Parties hereby terminate the Shareholders’ Agreement. The termination is conditional
upon and shall take effect upon the successful completion of the transaction contemplated in

the Share Purchase Agreement, (the “Effective Date”).

1.2 The termination does not impose any liability on either party towards the other.

1.3 The Parties agree that the following clauses of the Shareholders’ Agreement shall remain in
full force and effect and survive its termination:

(a) Clause 13 Confidentiality and press releases, in respect of which the confidentiality

13
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21

2.2

(c)

provisions shall remain valid and binding on Revolt and any successors or
assignees thereof, for five years from the Effective Date in accordance with the
Shareholders’ Agreement Clause 13.3

Clause 18 Intellectual Property Rights which shall continue to apply in respect of
any Intellectual Property Rights existing, developed, invented or otherwise
produced prior to the Effective Date. Notwithstanding the foregoing, the Parties
agree that their respective rights and obligations relating to the Intellectual
Property Rights (as defined in the Shareholders' Agreement) that are subject to the
License Agreement are exclusively governed by the License Agreement and that
Hydro waives, and shall procure that the Company waives, any claim in respect of
such Intellectual Property Rights pursuant to the Shareholders' Agreement or any
other agreement.

Clause 19 Governing law and dispute resolution

GOVERNING LAW AND DISPUTE RESOLUTION

This Termination Agreement shall be governed by and construed in accordance with the
laws of Norway, without regard to its principles of conflict of laws.

Any dispute, controversy or claim arising out of or in connection with this Termination
Agreement, or the breach, termination or invalidity thereof, shall be finally settled by
arbitration in accordance with the Norwegian Arbitration Act. The seat of arbitration shall be
Oslo, and the arbitral proceedings shall be conducted in English.

2/3
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The Termination Agreement has been signed electronically by the Parties.

Place:

Date:

Northvolt Revolt AB

Name:

Title:

Place:
Date:

Hydro Energi Invest AS

Name:

Title:

3/3
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Schedule 3.1(c) — License Agreement

License Agreement
between
Northvolt Revolt AB, reg no. 599237-8060 (SE)
and

Northvolt AB, reg. no. 559015-8894 (SE) on the one side
and

Hydrovolt AS, enterprise no. 925 266 817 (NO) on the other side

[e] January 2025

Public
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Public

THIS LICENCE AGREEMENT is made by and between:

Northvolt Revolt AB, a Swedish private limited liability company with business registration number
599237-8060 and registered address at Alstromergatan 20, 112 47 Stockholm, Sweden, and
Northvolt AB, a Swedish private limited liability company with business registration number
559015-8894 and registered address at Alstromergatan 20, 112 47 Stockholm, Sweden ("Revolt
and Northvolt" or “the Licensors”) on the one side

and

Hydrovolt AS, a Norwegian private limited liability company with enterprise no. 925 266 817 and its
registered address at registered address at Habornveien 60, NO-1630 Gamle Fredrikstad
(hereinafter referred to as “Hydrovolt” or “Licensee”) on the other side.

Revolt, Northvolt and Hydrovolt are hereinafter collectively referred to as the “Parties” and
individually as a “Party”.

NOW IT IS HEREBY AGREED AS FOLLOWS:

BACKGROUND

A. Hydrovolt is a joint venture company established by Revolt and Hydro Energi Invest AS (a
Norwegian private limited liability company with enterprise no. 921 689 535 and its
registered office at Drammensveien 264, NO-0283 Oslo, Norway (hereinafter referred to as
“Hydro Energi Invest”)), and governed according to the terms and conditions set out in the
Shareholders’ Agreement (as defined below).

B. Revolt and Northvolt have filed patent applications as specified in schedule A for an
invention which may be relevant for Hydrovolt’s business.

C. ltis a condition for the transaction contemplated in the Share Purchase Agreement (as
defined below) that Revolt and Northvolt grant a license under the patent applications to
Hydrovolt.

D. Due to the obligation under the Share Purchase Agreement to license the patents, no
consideration is paid for the license under this License Agreement.

1 Definitions and interpretation
1.1 In this License Agreement (“Agreement”), the following terms shall have the following
meanings:

1.1.1  “Affiliate” shall mean, with respect to an entity, any other entity directly or indirectly
Controlling, Controlled by or under common Control with that entity.



Pocusign Envelogs R S 4- 8087 " T6eUTEnt 28151 Filed in TXSB on 01/14/25 Page 27 of 35

1.1.9

1.1.10

1.1.11

1.1.12

1.1.13

“Associated IP” shall mean any know-how and trade secrets of the Licensor
associated with the Licensed Patents and the invention(s) for which the Licenced
Patents have been applied.

“Control” shall mean decisive influence, as set out in section 1-3 of the Norwegian
Private Limited Liability Companies Act of 13 June 1997 No. 44.

“Hydro Group” shall mean Norsk Hydro ASA, a Norwegian public limited liability
company with enterprise number 914 778 271 and registered address
Drammensveien 264, 0283 Oslo, Norway together with its subsidiaries as set out in
section 1-3(1) of the Norwegian Public Limited Liability Companies Act of 13 June
1997 No. 45.

“Closing Date” shall mean the date of Closing as defined in the Share Purchase
Agreement (as defined below).

“Intellectual Property” means patents, trademarks, service marks, domain
names, trade names, logotypes, copyrights (including copyrights in software),
design rights, neighbouring rights and data base rights, rights in inventions, trade
secrets and know-how and other similar proprietary rights which may subsist in
any part of the world, whether registered or not, including where such rights are
obtained or enhanced by registration, any registrations of such rights and
applications and rights to apply for such registrations

“License” shall have the meaning ascribed to it in clause 2.1 below.

“Licensed Patents” shall mean the patent applications short particulars of which
are set out in Schedule A and granted patents issuing from such application,
including all patents which are corresponding to, deriving from or claim priority
therefrom, anywhere in the world.

“Licensed Products” shall mean any products falling within the scope of (a) any of
the claims of any of the Licensed Patents, or (b) any Associated IP.

“Licensed Methods” shall mean any of the methods falling within the scope of (a)
any of the claims of any of the Licensed Patents, or (b) any Associated IP.

“Non-Affiliated Sub-Licensee” shall mean any entity which is not an Affiliate and
in which Hydrovolt or an Affiliate of Hydrovolt holds, directly or indirectly, twenty
five percent (25%) or more of the shares, equity interest or voting capital.

“Shareholders’ Agreement” shall mean the agreement dated 9 April 2024
between Hydro Energi Invest and Revolt, regulating the relationship between them
as shareholders of Hydrovolt.

“Share Purchase Agreement” shall mean the agreement dated [10 January 2024]
between Hydro Energi Invest and Revolt for sale by Revolt to Hydro Energi Invest,
and purchase by Hydro Energi Invest from Revolt, of shares in Hydrovolt.

1.2 In this Agreement, unless the context otherwise requires:

Public
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2.1

2.2

2.3

24

2.5

Public

” o« ” o« ” o«

1.2.1 References to any “clause,” “paragraph,” “recital,” “schedule,” “annex,” or
“appendix” are to clauses, paragraphs or recitals of and schedules, annexes or
appendices to this Agreement.

1.2.2 Words in the singular include the plural and vice versa and a reference to any
gender includes all other gender.

1.2.3 References to any agreement or other document include such agreement or other
document as it may be amended, varied, novated, supplemented or replaced from
time to time.

License Granted

Revolt and Northvolt hereby grant to Hydrovolt a royalty-free, non-exclusive, worldwide
perpetual and irrevocable license: (a) under the Licensed Patents (but only for as long as the
Licensed Patents are pending or in force in the relevant jurisdiction) to use the invention for
which patents have been applied, (b) to use the Associated IP, (c) to use the Licensed
Methods and (d) to use, manufacture, have manufactured, sell or otherwise supply Licensed
Products anywhere in the world, (the “License”).

Hydrovolt has the right to record the Licence in the relevant patent offices. Revolt and
Northvolt shall provide reasonable assistance to enable such recordal at the request and
expense of Hydrovolt immediately after the request is received.

Under this License, Hydrovolt shall not sub-license as a stand-alone service or stand-alone
transfer (sale or licensing) the Licensed Patents, Licensed Methods or the Associated IP to
third parties. Notwithstanding the above, Hydrovolt has the right to provide sub-licenses of
and under this License to (a) any Affiliate of Hydrovolt and (b) any Non-Affiliated Sub-
Licensee. Such sub-license shall, when granted, not require a continued corporate or
industrial relationship between Hydrovolt and the sub-licensee. Hydrovolt shall not structure
a transaction or series of transactions with the primary purpose to circumvent the ownership
thresholds for sub-licensing.

Notwithstanding the above, for a long as the Licensed Patents are pending or in force in the
relevant jurisdiction if an Affiliate or a Non-Affiliated Sub-Licensee discontinue to be (at least)
a Non-Affiliated Sub-Licensee within 2 years after such sub-license has been granted, such
party shall pay to the Licensors a license fee for its sub-license equal to the fair market value
of the sub-license. If the Licensors and the sub-licensee cannot agree on the fair market
value within 40 business days, each party may request that the fair market value is
determined by an independent expert appointed by the involved parties. If the parties cannot
agree on an expert within 20 business days after a party has requested that the fair market
value is determined by an expert, the sub-licensee on one side and the Licensors on the
other side may each appoint one expert, who jointly shall appoint a third expert. In such case,
the fair market value shall be the average of the fair market value determined each by the
three experts.

The Licensee undertakes to procure that the restrictions in clause 2.4 are reflected in any
sub-license agreement entered into under this Agreement.

General Obligations

Revolt and Northvolt decide the prosecution, maintenance and defence strategy for the
Licensed Patents at their own sole discretion, and Hydrovolt cannot in any event hold Revolt
and Northvolt liable for not pursuing the patent applications set out in Schedule A or for not
maintaining the Licensed Patents for the maximum duration, or for not defending the
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4.2

4.3

4.4

4.5

4.6

6.1

Licensed Patents against invalidation claims (in lawsuits or oppositions or other
administrative proceedings).

Warranties and Liabilities
The Licensors warrant and represent to Licensee that:
4.1.1 the Licensed Patents are owned by the Licensors, and
4.1.2 as far as the Licensors are aware, the Licensed Patents do not infringe upon the
intellectual property rights of any third parties.

Save from claims made by the Hydro Group, Revolt and Northvolt confirm that they prior to
and as of the date of this Agreement are unaware of any third-party claims concerning the
validity or ownership of the rights described above. Revolt and Northvolt are neither aware
that the Invention nor any related Intellectual Property right is encumbered by any liens or
licenses or other restrictions or property rights.

Revolt and Northvolt confirm that the invention covered by the Licensed Patents, the right to
claim priority, the right to file for a patent and all inherent Intellectual Property, along with all
related or associated Intellectual Property, were developed solely by persons who have
validly, irrevocably, solely and exclusively assigned any and all Intellectual Property to Revolt
and Northvolt, and that no Intellectual Property related to the Licensed Patent is owned by
third parties.

Each Party shall indemnify and hold the other Parties harmless against and from any and all
claims by third parties for damages or injury of any nature whatsoever arising from the Party's
own use or other exploitation of the Licensed Patents.

Revolt and Northvolt provide no warranties for the validity of the Licensed Patents, the
workability, suitability, quality or safety of the Licensed Products and Licensed Methods, or
for whether the License can be exploited without infringing third-party rights. Therefore,
Hydrovolt's exploitation of the License is solely on Hydrovolt's own risk, and Hydrovolt cannot
hold Revolt and Northvolt liable for any such defects and circumstances (as set out in the
foregoing sentence), including any claims from third parties and public authorities.

Neither Party shall be liable to the other Party or any third party for lost profits, loss or
interruption of business, or indirect, special or consequential damages of any kind, arising
out of this Agreement.

Infringement

The Parties shall promptly notify each other if they become aware of any infringement or
potential infringement of the Licensed Patents. Revolt and Northvolt shall on their sole
discretion evaluate what legal steps (if any) are to be taken to stop or prevent such
infringement. Hydrovolt shall not be under any obligation to support Revolt and Northvolt in
taking any such legal steps. Hydrovolt shall not in any event have the right to take legal steps
or other actions to stop or prevent infringement, and Revolt and Northvolt shall solely be
entitled to any damages, compensation and/or awards of legal costs obtained through legal
steps.

No action

Revolt and Northvolt undertake not to take any action or pursue any claim against Hydrovolt
or its respective affiliates or successors in respect of any infringement by Hydrovolt of the
Licensed Patents prior to the date of this Agreement.
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8.2

8.3

8.4

8.5

Duration
This Agreement shall come into effect on the Closing Date and continue in force for the life
of License, cf. clause 2.1.

Miscellaneous

Governing Law and Dispute Resolution. This Agreement shall be governed by and
interpreted in accordance with the laws of Norway and the Oslo City Court shall be the agreed
legal venue.

Assignability. Except as stated otherwise in this Agreement, neither Party shall assign or
transfer any of its rights or obligations under this Agreement or any part thereof, without the
prior written consent of the other Party. Hydrovolt may assign its rights and obligations under
this Agreement to an Affiliate, or to any entity as part of a bona fide transaction of all or parts
of Hydrovolt’s business as a going concern. Northvolt and Revolt may assign its rights and
obligations under this Agreement together with the Licenced Patents, without affecting any
liability having accrued before the assignment.

Notices. All notices required or permitted under this Agreement shall be deemed to have
been given if mailed by prepaid registered mail, sent by facsimile or e-mail or delivered to
the address of the other Party as follows:

Notices to Revolt and Northvolt shall be addressed to:

Northvolt AB, Alstromergatan 20, 112 47 Stockholm, Sweden
Attention: Emma Mona Cecilia Nehrenheim
E-mail: emma@northvolt.com, legal@northvolt.com

Notices to Hydrovolt shall be addressed to:

Hydrovolt AS
Habornveien 60 1639 Fredrikstad, Norway
Attention: Managing Director

E-mail: Ole-christen.enger@hydrovolt.com

Severability. In the event that any part of this Agreement is declared invalid or unenforceable
by judgment or decree of a court of competent jurisdiction from whose decision no appeal is
or can be taken, the Parties shall endeavour to agree such amendment as will validly give
effect to their intentions as expressed herein and in default of such agreement the provision
declared invalid or unenforceable shall be severed but all other terms of this Agreement shall
survive.

Waiver. The failure or neglect by either Party to enforce at any time any of the provisions
hereof shall not be construed nor shall be deemed to be a waiver of such Party’s rights
hereunder nor in any way affect the validity of the whole or any part of this Agreement or
prejudice such Party’s rights to take subsequent action.

IN WITNESS WHEREOF, the Parties hereto have caused this Agreement to be executed in
two original copies by their respective duly authorized representatives.
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For Northvolt Revolt AB: For Northvolt AB
Sign: Sign:
Sign: Sign:

For Hydrovolt AS:

Sign:

Sign:

Public
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Licensed Patents
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Title Patent application no.
Process for recovering battery active EP4448814A2
material concentrate

HiE 2| S8 5X22 3|4t By KR20240123818A
Process for recovering battery active CA3242374A1

material concentrate
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Schedule 3.1 (d)(e) — Settlement Agreement

Internal

Settlement agreement

This settlement agreement (the “Settlement Agreement”) is entered into on 10 January 2025 by and
between:

(1) Northvolt Revolt AB, reg. no. 599237- 8060, a limited liability company incorporated under the laws
of Sweden and having its registered office at Alstrdmergatan 20, 112 47, Stockholm, Sweden (“Re-
volt”); and

(2) Hydrovolt AS, reg. no. 925266817 a limited liability company incorporated under the laws of Norway
and having its registered office at Habornveien 60, NO-1630, Gamle Fredrikstad (“Hydrovolt”).

Revolt and Hydrovolt are, when applicable, separately referred to as “Party” and collectively referred to
as “Parties” hereinafter.

BACKGROUND
(A) Revolt is a shareholder of Hydrovolt.
(B) Revolt and Hydrovolt on 9 April 2024 entered into an agreement for the supply of black mass

(the “Supply Agreement’) and on the same date entered into a term sheet regarding negoti-
ations and potential offtake of black mass from facilities not covered by the Supply Agreement
(the “Term Sheet”).

(©) Revolt has agreed to sell to Hydro Energi Invest AS (“Hydro”), and Hydro has agreed to pur-
chase from Revolt, all of Revolt’s shares in Hydrovolt, subject to a share purchase agreement
dated 10 January 2025 (the “Share Purchase Agreement”) and the Parties have in connec-
tion with this potential transaction found it in their common best interest to terminate all rela-
tionships regarding supply of black mass.

1 TERMINATION
1.1 The Parties hereby terminate the Supply Agreement and the Term Sheet (the “Termination”).
1.2 The Termination is conditional upon and shall take effect upon the successful completion of

the transaction contemplated in the Share Purchase Agreement.

1.3 The Termination does not impose liability on either party towards the other. For the avoidance
of doubt, the Parties' rights and obligations relating to any deliveries that have been made
under the Supply Agreement prior to the Termination, other than the Returnable Products (as
defined below), shall survive the Termination.

2 RETURN OF PRODUCTS

21 Regardless of the Termination, Revolt shall as soon as reasonably possible following signing
of this Settlement Agreement, and no later than 31 January 2025, return any deliveries of black
mass that Hydrovolt has made under the Supply Agreement that has not already been paid
by Revolt ("Returnable Products"). Revolt shall cover Hydrovolt's actual logistics costs relat-
ing to the delivery of the Returnable Products to Revolt's facilities in Skelleftea. The Parties
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3.1

4.1

4.2

4.3

shall pay the logistics costs for Revolt's return of the Returnable Products to Hydrovolt's facil-
ities in Fredrikstad 50/50.

CONFIDENTIALITY

The Parties agree that the confidentiality obligation under Clause 12 of the Supply Agreement
shall remain in effect for three years after the date of this Settlement Agreement.

GOVERNING LAW AND DISPUTE RESOLUTION

This Agreement shall be governed by and construed in accordance with the laws of Sweden,
without regard to its principles of conflict of laws.

Any dispute, controversy or claim arising out of or in connection with this Agreement, or the
breach, termination or invalidity thereof, shall be finally settled by arbitration in accordance
with Arbitration Rules of the Arbitration Institute of the Stockholm Chamber of Commerce.
The place for arbitration shall be Copenhagen and the language for all documentation and
proceedings related to the arbitration shall be English unless otherwise agreed between the
Parties.

The Parties undertake and agree that all arbitral proceedings conducted with reference to
this arbitration clause will be kept strictly confidential. This confidentiality undertaking shall
cover all information disclosed in the course of such arbitral proceedings, as well as any de-
cision or award that is made or declared during the proceedings. Information covered by this
confidentiality undertaking may not, in any form, be disclosed to a third party without the prior
consent by the other Party.

2/3
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The Settlement Agreement has been signed electronically by the Parties.

On behalf of Northvolt Revolt AB:

Name: Emma Mona Cecilia Nehrenheim Name: Dhruv Malhotra
Title: Board member Title: Board member

On behalf of Hydrovolt AS:

Name: Ole-Christen Enger
Title: Managing Director

3/3
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