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PROXY STATEMENT FOR EXTRAORDINARY GENERAL MEETING OF
SUSTAINABLE OPPORTUNITIES ACQUISITION CORP.
PROSPECTUS FOR
62,000,000 COMMON SHARES AND 24,500,000 WARRANTS OF
SUSTAINABLE OPPORTUNITIES ACQUISITION CORP.
WHICH WILL BE RENAMED “TMC THE METALS COMPANY INC.” AS A RESULT, AND UPON
THE CONSUMMATION, OF THE CONTINUANCE
AS A COMPANY EXISTING UNDER THE LAWS

OF BRITISH COLUMBIA AS DESCRIBED HEREIN

The board of directors of Sustainable Opportunities Acquisition Corp., a Cayman Islands exempted
company limited by shares (“SOAC”), has unanimously approved the transactions (collectively, the “Business
Combination”) contemplated by that certain Business Combination Agreement, dated March 4, 2021 (as may be
amended, supplemented or otherwise modified from time to time, the “Business Combination Agreement”), by
and among SOAC, 1291924 B.C. Unlimited Liability Company, an unlimited liability company existing under
the laws of British Columbia, Canada (“NewCo Sub”), and DeepGreen Metals Inc., a company existing under
the laws of British Columbia, Canada (“DeepGreen”), a copy of which is attached to this proxy
statement/prospectus as Annex A. As described in this proxy statement/prospectus, SOAC’s shareholders are
being asked to consider and vote upon the Continuance (as defined below), the Business Combination and other
items. As used in this proxy statement/prospectus, “TMC” refers to SOAC after giving effect to the
consummation of the Continuance.

Prior to the Effective Time (as defined below), SOAC will migrate and be continued from the Cayman
Islands to British Columbia, Canada and be domesticated as a company existing under the laws of British
Columbia, pursuant to Part XII of the Cayman Islands Companies Act (as Revised) and Part 9, Division 8 of the
Business Corporations Act (British Columbia) (the “BCBCA”) (such continuance, the “Continuance”). As a
result and upon the consummation of the Continuance, (i) the identifying name of the Class A ordinary shares of
SOAQ, par value $0.0001 per share (the “Class A ordinary shares”), and Class B ordinary shares of SOAC, par
value $0.0001 per share (the “Class B ordinary shares”), will be changed to common shares of TMC (the “TMC
Common Shares”) and the Class A ordinary shares and Class B ordinary shares will be changed from shares
with par value to shares without par value; (ii) the rights and restrictions attached to the renamed Class A
ordinary shares and Class B ordinary shares of SOAC will be deleted and the shares will have the rights and
restrictions attached to the TMC Common Shares, as described in the notice of articles and articles of TMC;
(iii) the number of authorized TMC Common Shares will be unlimited; (iv) each issued and outstanding whole
warrant to purchase one Class A ordinary share will automatically represent the right to purchase one TMC
Common Share at an exercise price of $11.50 per share on the terms and conditions set forth in the SOAC
warrant agreement; (v) the notice of articles and articles of TMC will become the governing documents of
SOAC; and (vi) SOAC’s name will change to “TMC the metals company Inc.”

On the Closing Date, promptly following the Continuance, pursuant to a court-approved plan of
arrangement (the “Plan of Arrangement,” and the arrangement pursuant to such Plan of Arrangement, the
“Arrangement”) under the BCBCA, (i) SOAC will acquire all of the issued and outstanding common shares in
the capital of DeepGreen (the “DeepGreen Common Shares”); (ii) the shareholders and the optionholders of
DeepGreen will be entitled to receive, in exchange for their DeepGreen Common Shares and options to
purchase DeepGreen Common Shares, as applicable, an aggregate of (a) 230,600,000 TMC Common Shares,
assuming an Adjusted Equity Value (as defined in the Business Combination Agreement) immediately prior to
the Effective Time (as defined below) of approximately $2.3 billion, (b) 5,000,000 Class A Special Shares, (c)
10,000,000 Class B Special Shares, (d) 10,000,000 Class C Special Shares, (e) 20,000,000 Class D Special
Shares, (f) 20,000,000 Class E Special Shares, (g) 20,000,000 Class F Special Shares, (h) 25,000,000 Class G
Special Shares, and (i) 25,000,000 Class H Special Shares, in each case, in the capital of TMC, each of which is
automatically convertible into TMC Common Shares on a one for one basis (unless adjusted as described
herein) if certain TMC Common Share price thresholds are met as described in this proxy statement/prospectus
(collectively, the “DeepGreen Earnout Shares™), or, as applicable, options to purchase such TMC Common
Shares and DeepGreen Earnout Shares upon the exercise of such options; (iii) DeepGreen will become a
wholly-owned subsidiary of TMC and (iv) DeepGreen and NewCo Sub will amalgamate to continue as one
unlimited liability company existing under the laws of British Columbia, Canada. In addition, the Allseas
Warrant (as defined herein) shall be assumed by TMC and shall become a warrant to purchase TMC Common
Shares upon the consummation of the Business Combination, in accordance with its terms. The time that the
Arrangement becomes effective is referred to as the “Effective Time.”

Immediately prior to the Effective Time, Sustainable Opportunities Holdings LL.C, a Delaware limited
liability company (the “Sponsor”), will exchange 741,000 TMC Common Shares for 500,000 Class I Special
Shares (the “Class I Special Shares”) and 741,000 Class J Special Shares, each of which is automatically
convertible into TMC Common Shares on a one-for-one basis (unless adjusted as described herein), if certain
TMC Common Share price thresholds are met as
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described in this proxy statement/prospectus (the “Class J Special Shares” and, together with the Class I Special
Shares, the “Sponsor Earnout Shares” and, collectively with the DeepGreen Earnout Shares, the “TMC Special
Shares™).

In connection with the foregoing and concurrently with the execution of the Business Combination
Agreement, SOAC entered into Subscription Agreements (the “Subscription Agreements”) with certain
investors (the “PIPE Investors”), pursuant to which the PIPE Investors have agreed to subscribe for and
purchase, and SOAC has agreed to issue and sell to the PIPE Investors, an aggregate of 33,030,000 TMC
Common Shares at a price of $10.00 per share, for aggregate gross proceeds of $330,300,000 (the “PIPE
Financing”). The TMC Common Shares to be issued pursuant to the Subscription Agreements will not be
registered under the Securities Act of 1933, as amended (the “Securities Act”), in reliance upon the exemption
provided in Section 4(a)(2) of the Securities Act. SOAC will grant the PIPE Investors certain registration rights
in connection with the PIPE Financing. The PIPE Financing is contingent upon, among other things, the
substantially concurrent closing of the Business Combination.

It is anticipated that, upon completion of the Business Combination, (i) the holders of DeepGreen
Common Shares (the “Existing DeepGreen Shareholders”) and the holders of options to purchase DeepGreen
Common Shares (assuming the exercise of such options) immediately prior to the Effective Time will own,
collectively, approximately 76.7% of the outstanding TMC Common Shares and (ii) SOAC’s initial
shareholders will own approximately 2.3% of the outstanding TMC Common Shares, in each case, assuming
that none of SOAC’s outstanding public shares are redeemed in connection with the Business Combination, or
approximately 85.3% and 2.5%, respectively, assuming that all of SOAC’s outstanding public shares are
redeemed in connection with the Business Combination. These percentages (i) assume that 230,600,000 TMC
Common Shares are issued to Existing DeepGreen Shareholders and holders of options to purchase DeepGreen
Common Shares, which would be the number of TMC Common Shares issued to these holders if the Adjusted
Equity Value was approximately $2.3 billion as of immediately prior to the Effective Time; (ii) are based on
33,030,000 TMC Common Shares to be issued in the PIPE Financing; (iii) do not take into account any exercise
of public warrants or private placement warrants to purchase TMC Common Shares that will be outstanding
immediately following the Closing; (iv) do not take into account any TMC Common Shares underlying the
Allseas Warrant (as defined herein), upon consummation of the Business Combination; and (v) do not take into
account the conversion of any TMC Special Shares. “Adjusted Equity Value” under the Business Combination
Agreement means the sum of (a) the Equity Value of $2.25 billion plus (b) the Aggregate Company Option
Exercise Price (the aggregate exercise price that would be paid to DeepGreen in respect of all DeepGreen
Options (whether vested or unvested) if such DeepGreen Options were exercised in full immediately prior to the
Effective Time), plus (¢) Net Group Company Cash (as defined in the Business Combination Agreement)
immediately prior to the closing of the Business Combination. We have assumed $10 million of Net Group
Company Cash at closing of the Business Combination, which would result in an approximately $2.306 billion
Adjusted Equity Value and the issuance of 230,600,000 TMC Common Shares to Existing DeepGreen
Shareholders and holders of DeepGreen Options. If the actual facts are different than these assumptions, the
ownership percentages in TMC will be different.

This prospectus covers 62,000,000 TMC Common Shares (including 24,500,000 TMC Common Shares
issuable upon exercise of the warrants) and 24,500,000 warrants to acquire TMC Common Shares to be issued
as a result and upon the consummation of the Continuance.

SOAC'’s units, public shares and public warrants are currently listed on New York Stock Exchange
(the “NYSE”) under the symbols “SOAC.U,” “SOAC” and “SOAC WS,” respectively. SOAC will apply for
listing, to be effective at the Effective Time, of TMC Common Shares and warrants on the Nasdaq Global
Select Market (“NASDAQ”) under the proposed symbols “TMC” and “TMCWW,” respectively. SOAC will not
have any units traded following closing of the Business Combination.

The accompanying proxy statement/prospectus provides shareholders of SOAC with detailed
information about the Business Combination and other matters to be considered at the extraordinary
general meeting of SOAC. We encourage you to read the entire accompanying proxy
statement/prospectus, including the Annexes and other documents referred to therein, carefully and in
their entirety. You should also carefully consider the risk factors described in “Risk Factors” beginning
on page 47 of the accompanying proxy statement/prospectus.
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We are not licensed to conduct investment business in the Cayman Islands by the Cayman Islands
Monetary Authority and this proxy statement/prospectus does not constitute an offer to members of the
public of our issued share capital, whether by way of sale or subscription, in the Cayman Islands. Our
issued share capital have not been offered or sold, will not be offered or sold and no invitation to
subscribe for our common shares will be made, directly or indirectly, to members of the public in the
Cayman Islands.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE
SECURITIES REGULATORY AGENCY HAS APPROVED OR DISAPPROVED THE
TRANSACTIONS DESCRIBED IN THE ACCOMPANYING PROXY STATEMENT/PROSPECTUS,
PASSED UPON THE MERITS OR FAIRNESS OF THE BUSINESS COMBINATION OR RELATED
TRANSACTIONS OR PASSED UPON THE ADEQUACY OR ACCURACY OF THE DISCLOSURE
IN THE ACCOMPANYING PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO
THE CONTRARY CONSTITUTES A CRIMINAL OFFENSE.

The accompanying proxy statement/prospectus is dated August 12, 2021, and
is first being mailed to SOAC’s shareholders on or about August 13, 2021.
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SUSTAINABLE OPPORTUNITIES ACQUISITION CORP.

1601 Bryan Street, Suite 4141
Dallas, Texas 75201
Tel: (952) 456-5304

Dear Shareholder:

You are cordially invited to attend the extraordinary general meeting (the “extraordinary general
meeting”) of Sustainable Opportunities Acquisitions Corp., a Cayman Islands exempted company limited by
shares (“SOAC”), at 10:30 a.m., Central Time, on September 3, 2021, at the offices of Kirkland & Ellis LLP
located at 609 Main Street, Houston, TX 77002, and via a virtual meeting or at such other time, on such other
date and at such other place to which the meeting may be adjourned.

As all shareholders will no doubt be aware, due to the current novel coronavirus (“COVID-19”) global
pandemic, there are restrictions in place in many jurisdictions relating to the ability to conduct in-person
meetings. As part of our precautions regarding COVID-19, we are planning for the possibility that the meeting
may be held virtually over the Internet, but the physical location of the meeting will remain at the location
specified above for the purposes of our amended and restated memorandum and articles of association. If we
take this step, we will announce the decision to do so via a press release and will post details on our website that
will also be filed with the Securities Exchange Commission as proxy material.

As a registered shareholder, you received a Proxy Card from Continental Stock Transfer. The proxy
statement contains instructions on how to attend the virtual extraordinary general meeting including the URL
address, along with your control number. You will need your control number for access. If you do not have your
control number, contact Continental Stock Transfer at the phone number or e-mail address below. Continental
Stock Transfer contact information is as follows: 917-262-2373, or email proxy@continentalstock.com.

If we conduct the meeting virtually over the internet, you will be able to pre-register to attend the virtual
meeting starting August 27, 2021 at 9:00 a.m. Eastern Time. Enter the URL address into your browser
https://www.cstproxy.com/soac/sm2021, enter your control number, name and email address. Once you pre-
register you will be able to vote or enter questions in the chat box. At the start of the meeting you will need to
re-log in using your control number and will also be prompted to enter your control number if you vote during
the meeting.

Beneficial investors, who own their investments through a bank or broker, will need to contact
Continental Stock Transfer to receive a control number. If you plan to vote at the meeting you will need to have
a legal proxy from your bank or broker or if you would like to join and not vote Continental will issue you a
guest control number with proof of ownership. Either way you must contact Continental for specific instructions
on how to receive the control number. We can be contacted at the number or email address above. Please allow
up to 72 hours prior to the meeting for processing your control number.

If you do not have internet capabilities, you will be able to listen only to the meeting by dialing +1 877-
770-3647 (toll-free), or outside the United States +1 312-780-0854 (standard rates apply). When prompted enter
the pin number 40175015#. This is listen-only and you will not be able to vote or enter questions during the
meeting.

At the extraordinary general meeting, SOAC shareholders will be asked to consider and vote upon a
proposal, which is referred to herein as the “Business Combination Proposal” to approve and adopt the Business
Combination Agreement (and the transactions contemplated thereby (such transactions collectively, the
“Business Combination”)), dated as of March 4, 2021 (as may be further amended, supplemented or otherwise
modified from time to time, the “Business Combination Agreement”), by and among SOAC, 1291924 B.C.
Unlimited Liability Company, an unlimited liability company existing under the laws of British Columbia,
Canada (“NewCo Sub”) and DeepGreen Metals Inc., a company existing under the laws of British Columbia,
Canada (“DeepGreen”), a copy of which is attached to this proxy statement/prospectus as Annex A.

As further described in the accompanying proxy statement/prospectus, subject to the terms and conditions
of the Business Combination Agreement, the following transactions will occur:

(a) Prior to the Effective Time (as defined below), SOAC will migrate and be continued from the
Cayman Islands to British Columbia, Canada and be domesticated as a company existing under the
laws of British Columbia, pursuant to Part XII of the Cayman Islands Companies Act (as Revised)
and
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Division 8 of Part 9 of the Business Corporations Act (British Columbia) (the “BCBCA”) (such
continuance, the “Continuance”). As a result and upon the consummation of the Continuance, (i) the
identifying name of the Class A ordinary shares of SOAC, par value $0.0001 per share (the

“Class A ordinary shares”) and Class B ordinary shares of SOAC, par value $0.0001 per share (the
“Class B ordinary shares”) will be changed to common shares of TMC (the “TMC Common
Shares™) and the Class A ordinary shares and Class B ordinary shares will be changed from shares
with par value to shares without par value; (ii) the rights and restrictions attaching to the renamed
Class A ordinary shares and Class B ordinary shares of SOAC will be deleted and the shares will
have the rights and restrictions attached to the TMC Common Shares, as described in the notice of
articles and articles of TMC; (iii) the number of authorized TMC Common Shares will be
unlimited; (iv) each issued and outstanding whole warrant to purchase one Class A ordinary share
will automatically represent the right to purchase one TMC Common Share at an exercise price of
$11.50 per share on the terms and conditions set forth in the SOAC warrant agreement; (v) the
notice of articles and articles of TMC will become the governing documents of SOAC; and

(vi) SOAC’s name will change to “TMC the metals company Inc.”

(b) On the Closing Date, promptly following the Continuance, pursuant to a court-approved plan of
arrangement (the “Plan of Arrangement,” and the arrangement pursuant to such Plan of
Arrangement, the “Arrangement”) under the BCBCA, (i) SOAC will acquire all of the issued and
outstanding common shares in the capital of DeepGreen (the “DeepGreen Common Shares”);

(ii) the shareholders and the optionholders of DeepGreen will be entitled to receive, in exchange for
their DeepGreen Common Shares and options to purchase DeepGreen Common Shares (the
“DeepGreen Options”), as applicable, the following shares or options to purchase the following
shares: an aggregate of (a) 230,600,000 TMC Common Shares, assuming an Adjusted Equity Value
(as defined in the Business Combination Agreement) immediately prior to the Effective Time (as
defined below) of approximately $2.3 billion; (b) 5,000,000 Class A Special Shares; (c) 10,000,000
Class B Special Shares; (d) 10,000,000 Class C Special Shares; (e) 20,000,000 Class D Special
Shares; (f) 20,000,000 Class E Special Shares; (g) 20,000,000 Class F Special Shares; (h)
25,000,000 Class G Special Shares; and (i) 25,000,000 Class H Special Shares, in each case, in the
capital of TMC, each of which is automatically convertible into TMC Common Shares on a one for
one basis (unless adjusted as described herein) if certain TMC Common Share price thresholds are
met as described in this proxy statement/prospectus (collectively, the “DeepGreen Earnout Shares”);
(iii) DeepGreen will become a wholly-owned subsidiary of TMC and (iv) DeepGreen and NewCo
Sub will amalgamate to continue as one unlimited liability company existing under the laws of
British Columbia, Canada. In addition, the Allseas Warrant shall be assumed by TMC and shall
become a warrant to purchase TMC Common Shares upon the consummation of the Business
Combination, in accordance with its terms. The time that the Arrangement becomes effective is
referred to as the “Effective Time.”

In connection with the foregoing and concurrently with the execution of the Business Combination
Agreement, SOAC entered into Subscription Agreements (the “Subscription Agreements”) with certain
investors (the “PIPE Investors”), pursuant to which the PIPE Investors have agreed to subscribe for and
purchase, and SOAC has agreed to issue and sell to the PIPE Investors, an aggregate of 33,030,000 common
shares, without par value, of TMC Common Shares at a price of $10.00 per share, for aggregate gross proceeds
of $330,300,000 (the “PIPE Financing”). The TMC Common Shares to be issued pursuant to the Subscription
Agreements will not be registered under the Securities Act of 1933, as amended (the “Securities Act”), in
reliance upon the exemption provided in Section 4(a)(2) of the Securities Act. SOAC will grant the PIPE
Investors certain registration rights in connection with the PIPE Financing. The PIPE Financing is contingent
upon, among other things, the substantially concurrent closing of the Business Combination.

You will also be asked to consider and vote upon (a) a proposal to approve the adoption of the
Continuance (the “Continuance Proposal”), (b) a proposal to approve and adopt the notice of articles and
articles of TMC upon the Continuance (the “Charter Proposal”), (c) a proposal to approve, on a non-binding
advisory basis, certain material differences between SOAC’s existing amended and restated memorandum and
articles of association (the “Existing Governing Documents™) and the notice of articles and articles of TMC (the
“Organizational Documents Proposals™); (d) a proposal to approve, for purposes of complying with New York
Stock Exchange (the “NYSE”) Listing Rule 312.03, the issuance of TMC Common Shares and securities
convertible into or exchangeable for TMC Common Shares in connection with the Business Combination and
the PIPE Financing, which is referred to herein as the “NYSE Proposal,” (e) a proposal to approve and adopt the
TMC Incentive Equity Plan, a copy of which is
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attached to the accompanying proxy statement/prospectus as Annex D, which is referred to herein as the
“Incentive Award Plan Proposal” and (f) a proposal to adjourn the extraordinary general meeting to a later date
or dates to the extent necessary, which is referred to herein as the “Adjournment Proposal.”

The Business Combination will be consummated only if the Continuance Proposal, the Business
Combination Proposal, the Charter Proposal and the NYSE Proposal (collectively, the “Condition Precedent
Proposals”) are approved at the extraordinary general meeting. The Organizational Documents Proposal and the
Adjournment Proposal are not conditioned upon the approval of any other proposal. Each of these proposals is
more fully described in the accompanying proxy statement/prospectus, which each shareholder is encouraged to
read carefully and in its entirety.

The Adjournment Proposal provides for a vote to adjourn the extraordinary general meeting to a later date
or dates (a) to the extent necessary to ensure that any required supplement or amendment to the accompanying
proxy statement/prospectus is provided to SOAC shareholders or, if as of the time for which the extraordinary
general meeting is scheduled, there are insufficient SOAC ordinary shares represented (either in person or by
proxy) to constitute a quorum necessary to conduct business at the extraordinary general meeting or (b) in order
to solicit additional proxies from SOAC shareholders in favor of one or more of the proposals at the
extraordinary general meeting.

In connection with the Business Combination, certain related agreements have been, or will be entered
into on or prior to the closing of the Business Combination, including the Transaction Support Agreements, the
Amended and Restated Registration Rights Agreement, and the Sponsor Letter Agreement (each as defined in
the accompanying proxy statement/prospectus). See “Business Combination Proposal — Related Agreements”
in the accompanying proxy statement/prospectus for more information.

Pursuant to the Existing Governing Documents, a holder of SOAC’s public shares (a “public
shareholder”) may request that SOAC redeem all or a portion of such public shares for cash if the Business
Combination is consummated. Holders of units must elect to separate the units into the underlying public shares
and warrants prior to exercising redemption rights with respect to the public shares. If holders hold their units in
an account at a brokerage firm or bank, holders must notify their broker or bank that they elect to separate the
units into the underlying public shares and warrants, or if a holder holds units registered in its own name, the
holder must contact Continental Stock Transfer & Trust Company (“Continental”), SOAC’s transfer agent,
directly and instruct it to do so. The redemption rights include the requirement that a holder must identify itself
in writing as a beneficial holder and provide its legal name, phone number and address to Continental in order
to validly redeem its shares. Public shareholders are not required to affirmatively vote for or against the
Business Combination Proposal or any of the other proposals set forth in the accompanying proxy
statement/prospectus in order to redeem their public shares for cash. This means that public
shareholders (other than those who have agreed not to do so by executing the Sponsor Letter Agreement)
who hold public shares on or before September 1, 2021 (two (2) business days before the extraordinary
general meeting) may elect to redeem their public shares whether or not they are holders as of the record
date, and whether or not they vote “FOR” the Business Combination Proposal or any of the other
proposals set forth in the accompanying proxy statement/prospectus. If the Business Combination is not
consummated, the public shares will be returned to the respective holder, broker or bank. If the Business
Combination is consummated, and if a public shareholder properly exercises its right to redeem all or a portion
of the public shares that it holds and timely delivers its shares to Continental, TMC will redeem such public
shares for a per-share price, payable in cash, equal to the pro rata portion of the trust account established at the
consummation of SOAC’s initial public offering, calculated as of two business days prior to the consummation
of the Business Combination. For illustrative purposes, as of March 31, 2021, this would have amounted to
approximately $10.002 per issued and outstanding public share. If a public shareholder exercises its redemption
rights in full, then it will be electing to exchange its public shares for cash and will no longer own public shares.
The redemption will take place following the Continuance and, accordingly, it is TMC Common Shares that
will be redeemed immediately after consummation of the Business Combination. See “Extraordinary General
Meeting of SOAC — Redemption Rights” in the accompanying proxy statement/prospectus for a detailed
description of the procedures to be followed if you wish to redeem your public shares for cash.

Notwithstanding the foregoing, a public shareholder, together with any affiliate of such public shareholder
or any other person with whom such public shareholder is acting in concert or as a “group” (as defined in
Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (such act, the “Exchange Act”)), will be




Table of Contents

restricted from redeeming its public shares with respect to more than an aggregate of 15% of the public shares.
Accordingly, if a public shareholder, alone or acting in concert or as a group, seeks to redeem more than 15% of
the public shares, then any such shares in excess of that 15% limit would not be redeemed for cash.

Sponsor and each of Rick Gaenzle, Isaac Barchas and Justin Kelly (collectively, the “initial shareholders”)
have, pursuant to the Sponsor Letter Agreement, agreed to, among other things, vote all of their ordinary shares
in favor of the proposals being presented at the extraordinary general meeting and waive their anti-dilution
rights with respect to their Class B ordinary shares in connection with the consummation of the Business
Combination. Such shares will be excluded from the pro rata calculation used to determine the per-share
redemption price. As of the date of the accompanying proxy statement/prospectus, the initial shareholders own
approximately 20% of the issued and outstanding ordinary shares. See “Business Combination Proposal —
Related Agreements — Sponsor Letter Agreement” in the accompanying proxy statement/prospectus for more
information related to the Sponsor Letter Agreement.

The Business Combination Agreement is subject to the satisfaction or waiver of certain other closing
conditions as described in the accompanying proxy statement/prospectus. There can be no assurance that the
parties to the Business Combination Agreement would waive any such provision of the Business Combination
Agreement. In addition, in no event will SOAC redeem public shares in an amount that would cause TMC’s net
tangible assets (as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) to be less than
$5,000,001 after giving effect to the transactions contemplated by the Business Combination Agreement and the
PIPE Financing.

SOAC is providing the accompanying proxy statement/prospectus and proxy card to SOAC’s
shareholders in connection with the solicitation of proxies to be voted at the extraordinary general meeting and
at any adjournments of the extraordinary general meeting. Information about the extraordinary general meeting,
the Business Combination and other related business to be considered by SOAC’s shareholders at the
extraordinary general meeting is included in the accompanying proxy statement/prospectus. Whether or not
you plan to attend the extraordinary general meeting, all of SOAC’s shareholders are urged to read the
accompanying proxy statement/prospectus, including the Annexes and other documents referred to
therein, carefully and in their entirety. You should also carefully consider the risk factors described in
“Risk Factors” beginning on page 47 of the accompanying proxy statement/prospectus.

After careful consideration, the board of directors of SOAC has unanimously approved the
Business Combination Agreement and the transactions contemplated thereby, and unanimously
recommends that shareholders vote “FOR” the adoption of the Business Combination Agreement and
approval of the transactions contemplated thereby, and “FOR?” all other proposals presented to SOAC’s
shareholders in the accompanying proxy statement/prospectus. When you consider the recommendation
of these proposals by the board of directors of SOAC, you should keep in mind that SOAC’s directors
and officers have interests in the Business Combination that may conflict with your interests as a
shareholder. See the section entitled “Business Combination Proposal — Interests of SOAC’s Directors and
Executive Officers in the Business Combination” in the accompanying proxy statement/prospectus for a
further discussion of these considerations.

The approval of each of the Continuance Proposal and the Charter Proposal requires a special resolution
under Cayman Islands law, being the affirmative vote of at least two-thirds (2/3) of the votes cast by the holders
of the issued ordinary shares present in person or represented by proxy at the extraordinary general meeting and
entitled to vote on such matter. The approval of each of the Business Combination Proposal, the NYSE Proposal
and the Incentive Award Plan Proposal requires an ordinary resolution under Cayman Islands law, being the
affirmative vote of at least a majority of the votes cast by the holders of the issued ordinary shares present in
person or represented by proxy at the extraordinary general meeting and entitled to vote on such matter. The
Organizational Documents Proposals are voted on a non-binding advisory basis.

Your vote is very important. Whether or not you plan to attend the extraordinary general meeting,
please vote as soon as possible by following the instructions in the accompanying proxy
statement/prospectus to make sure that your shares are represented at the extraordinary general
meeting. If you hold your shares in “street name” through a bank, broker or other nominee, you will need
to follow the instructions provided to you by your bank, broker or other nominee to ensure that your
shares are represented and voted at the extraordinary general meeting. The Business Combination will be
consummated only if the Condition
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Precedent Proposals are approved at the extraordinary general meeting. Each of the Condition Precedent
Proposals is cross-conditioned on the approval of each other. The Adjournment Proposal is not
conditioned on the approval of any other proposal set forth in the accompanying proxy
statement/prospectus.

If you sign, date and return your proxy card without indicating how you wish to vote, your proxy will be
voted “FOR” each of the proposals presented at the extraordinary general meeting. If you fail to return your
proxy card or fail to instruct your bank, broker or other nominee how to vote, and do not attend the
extraordinary general meeting in person, the effect will be, among other things, that your shares will not be
counted for purposes of determining whether a quorum is present at the extraordinary general meeting. If you
are a shareholder of record and you attend the extraordinary general meeting and wish to vote in person, you
may withdraw your proxy and vote in person.

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST DEMAND IN WRITING THAT YOUR
PUBLIC SHARES ARE REDEEMED FOR A PRO RATA PORTION OF THE FUNDS HELD IN THE
TRUST ACCOUNT AND TENDER YOUR SHARES TO SOAC’S TRANSFER AGENT AT LEAST TWO
BUSINESS DAYS PRIOR TO THE VOTE AT THE EXTRAORDINARY GENERAL MEETING. IN ORDER
TO EXERCISE YOUR REDEMPTION RIGHT, YOU NEED TO IDENTIFY YOURSELF AS A
BENEFICIAL HOLDER AND PROVIDE YOUR LEGAL NAME, PHONE NUMBER AND ADDRESS IN
YOUR WRITTEN DEMAND. YOU MAY TENDER YOUR SHARES BY EITHER DELIVERING YOUR
SHARE CERTIFICATE TO THE TRANSFER AGENT OR BY DELIVERING YOUR SHARES
ELECTRONICALLY USING THE DEPOSITORY TRUST COMPANY’S DWAC (DEPOSIT
WITHDRAWAL AT CUSTODIAN) SYSTEM. IF THE BUSINESS COMBINATION IS NOT COMPLETED,
THEN THESE SHARES WILL BE RETURNED TO YOU OR YOUR ACCOUNT. IF YOU HOLD THE
SHARES IN STREET NAME, YOU WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR
BANK OR BROKER TO WITHDRAW THE SHARES FROM YOUR ACCOUNT IN ORDER TO
EXERCISE YOUR REDEMPTION RIGHTS.

On behalf of the SOAC Board, I would like to thank you for your support and look forward to the
successful completion of the Business Combination.

Sincerely,

Scott Honour
Chairman of the Board of Directors

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
REGULATORY AGENCY HAS APPROVED OR DISAPPROVED THE TRANSACTIONS DESCRIBED IN
THE ACCOMPANYING PROXY STATEMENT/PROSPECTUS, PASSED UPON THE MERITS OR
FAIRNESS OF THE BUSINESS COMBINATION OR RELATED TRANSACTIONS OR PASSED UPON
THE ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THE ACCOMPANYING PROXY
STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY CONSTITUTES A
CRIMINAL OFFENSE.

The accompanying proxy statement/prospectus is dated August 12, 2021 and is first being mailed to
shareholders on or about August 13, 2021.
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SUSTAINABLE OPPORTUNITIES ACQUISITION CORP.

1601 Bryan Street, Suite 4141
Dallas, Texas 75201
Tel: (952) 456-5304

NOTICE OF EXTRAORDINARY GENERAL MEETING
TO BE HELD ON SEPTEMBER 3, 2021

TO THE SHAREHOLDERS OF SUSTAINABLE OPPORTUNITIES ACQUISITION CORP.:

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of the shareholders (the
“extraordinary general meeting”) of Sustainable Opportunities Acquisition Corp., a Cayman Islands exempted
company limited by shares (“SOAC”), will be held at 10:30 a.m., Central Time, on September 3, 2021, at the
offices of Kirkland & Ellis LLP located at 609 Main Street, Houston, Texas 77002, and via a virtual meeting or
at such other date and at such other place to which the meeting may be adjourned.

As all shareholders will no doubt be aware, due to the current novel coronavirus (“COVID-19”) global
pandemic, there are restrictions in place in many jurisdictions relating to the ability to conduct in-
person meetings. As part of our precautions regarding COVID-19, we are planning for the possibility that the
meeting may be held virtually over the Internet, but the physical location of the meeting will remain at the
location specified above for the purposes of our amended and restated memorandum and articles of association.
If we take this step, we will announce the decision to do so via a press release and will post details on our
website that will also be filed with the Securities Exchange Commission as proxy material. You are cordially
invited to attend the extraordinary general meeting, which will be held for the following purposes:

. Proposal No. 1 — The Continuance Proposal — RESOLVED, as a special resolution, that in
connection with the transactions (such transactions, collectively, the “Business Combination™)
contemplated by that certain Business Combination Agreement, dated March 4, 2021 (as may be
amended, supplemented or otherwise modified from time to time, the “Business Combination
Agreement”), by and among SOAC, 1291924 B.C. Unlimited Liability Company, an unlimited
liability company existing under the laws of British Columbia, Canada (“NewCo Sub”) and
DeepGreen Metals Inc., a company existing under the laws of British Columbia, Canada
(“DeepGreen”), a copy of which is attached to this proxy statement/prospectus as Annex A, SOAC
will migrate and be continued from the Cayman Islands to British Columbia, Canada and be
domesticated as a company existing under the laws of British Columbia, pursuant to Part XII of the
Cayman Islands Companies Act (as Revised) and Part 9, Division 8 of the Business Corporations
Act (British Columbia) (the “BCBCA”) (such continuance, the “Continuance”). The form of notice
and articles of TMC (the “TMC Notice and Articles) are attached to this proxy
statement/prospectus as Annex B and Annex C, respectively.

. Proposal No. 2 — The Business Combination Proposal — RESOLVED, as an ordinary
resolution, that SOAC’s entry into the Business Combination Agreement, pursuant to which, among
other things, on the Closing Date, promptly following the Continuance, (A) pursuant to a court-
approved plan of arrangement (the “Plan of Arrangement,” and the arrangement pursuant to such
Plan of Arrangement, the “Arrangement”) under the BCBCA, (i) SOAC will acquire all of the
issued and outstanding common shares in the capital of DeepGreen (the “DeepGreen Common
Shares”); (ii) the shareholders and the optionholders of DeepGreen will be entitled to receive, in
exchange for their DeepGreen Common Shares and options to purchase DeepGreen Common
Shares (the “DeepGreen Options™), as applicable, the following shares or options to purchase the
shares: an aggregate of (a) 230,600,000 common shares in the capital of TMC (“TMC Common
Shares”), assuming an Adjusted Equity Value (as defined in the Business Combination Agreement)
immediately prior to the effective time of approximately $2.3 billion; (b) 5,000,000 Class A Special
Shares; (c) 10,000,000 Class B Special Shares; (d) 10,000,000 Class C Special Shares; (e)
20,000,000 Class D Special Shares; (f) 20,000,000 Class E Special Shares; (g) 20,000,000 Class F
Special Shares; (h) 25,000,000 Class G Special Shares; and (i) 25,000,000 Class H Special Shares,
in each case, in the capital of TMC, each of which is automatically convertible into TMC Common
Shares on a one for one basis (unless adjusted as described herein) if certain TMC Common Share
price thresholds are met as described in this proxy statement/prospectus (collectively, the
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“DeepGreen Earnout Shares™), (iii) DeepGreen will become a wholly-owned subsidiary of TMC,
and (iv) DeepGreen and NewCo Sub will amalgamate to continue as one unlimited liability
company existing under the laws of British Columbia, Canada, and (B) the Allseas Warrant shall be
assumed by TMC and shall become a warrant to purchase TMC Common Shares, in each case, on
the terms and subject to the conditions set forth in the Business Combination Agreement and certain
related agreements (including the Subscription Agreements, the Transaction Support Agreements,
the Sponsor Letter Agreement and the Amended and Restated Registration Rights Agreement, each
in the form attached to the proxy statement/prospectus as Annex E, Annex F, Annex G and

Annex H, respectively), and the transactions contemplated thereby, be approved, ratified and
confirmed in all respects.

. Proposal No. 3 — The Charter Proposal — RESOLVED, as a result of and upon the
consummation of the Continuance, as a special resolution, that the TMC Notice and Articles
become, in replacement of the Existing Governing Documents (as defined below), the governing
documents of TMC, including the change in authorized share capital and change of name of
Sustainable Opportunities Acquisition Corp. to TMC the metals company Inc., each as reflected in
the TMC Notice and Articles.

. Proposal No. 4 — The Organizational Documents Proposals — to consider and vote upon, on a
non-binding basis, certain governance provisions in the TMC Notice and Articles, to approve the
following material differences between the current amended and restated memorandum and articles
of association of SOAC (the “Existing Governing Documents”) and the TMC Notice and Articles:

. Organizational Documents Proposal 4A — the establishment of the authorized capital of
TMC to consist of (i) an unlimited number of common shares, (ii) an unlimited number of
preferred shares, issuable in series, and (iii) the TMC Special Shares, in each case, without par
value (this proposal is referred to herein as “Organizational Documents Proposal 4A”).

. Organizational Documents Proposal 4B — the declassification of the board of directors
with the result being that each director will be elected on an annual basis (this proposal is
referred to herein as “Organizational Documents Proposal 4B”).

. Organizational Documents Proposal 4C — the reduction of the requisite quorum for a
meeting of shareholders from a majority to at least two shareholders representing no less than

one-third (331/ 3%) of the shares entitled to vote at such meeting (this proposal is referred to
herein as “Organizational Documents Proposal 4C™).

. Organizational Documents Proposal 4D — the inclusion of an advance notice provision that
requires a shareholder to provide notice to TMC in advance of a meeting of shareholders
should such shareholder wish to nominate a person for election to the board of directors (this
proposal is referred to herein as “Organizational Documents Proposal 4D”).

. Organizational Documents Proposal 4E — the inclusion of a forum selection provision
whereby, subject to limited exceptions, or unless TMC consents in writing to the selection of
an alternative forum, the Supreme Court of the Province of British Columbia, Canada, and the
appellate courts therefrom, will be the sole and exclusive forum for certain shareholder
litigation matters (this proposal is referred to herein as “Organizational Documents Proposal
4E”).

. Organizational Documents Proposal 4F — certain other changes, including the changes in
the rights and restrictions attached to the Class B ordinary shares, and the deletion of the
provisions relating to the initial public offering, the Sponsors, the initial business combination
and other related matters (this proposal is referred to herein as “Organizational Documents
Proposal 4F”).

. Proposal No. 5 — The NYSE Proposal — RESOLVED, as an ordinary resolution, that for the
purposes of complying with the applicable provisions of New York Stock Exchange (“NYSE”)
Listing Rule 312.03, the issuance of TMC Common Shares and securities convertible into or
exchangeable for TMC Common Shares in connection with the Business Combination and the PIPE
Financing be approved.
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. Proposal No. 6 — The Incentive Award Plan Proposal — RESOLVED, as an ordinary
resolution, that the TMC Incentive Equity Plan, a copy of which is attached to the accompanying
proxy statement/prospectus as Annex D, be adopted and approved.

. Proposal No. 7 — The Adjournment Proposal — RESOLVED, as an ordinary resolution, that
the adjournment of the extraordinary general meeting to a later date or dates (A) to the extent
necessary to ensure that any required supplement or amendment to the proxy statement/prospectus
is provided to SOAC shareholders or, if as of the time for which the extraordinary general meeting
is scheduled, there are insufficient SOAC ordinary shares represented (either in person or by proxy)
to constitute a quorum necessary to conduct business at the extraordinary general meeting or (B) in
order to solicit additional proxies from SOAC shareholders in favor of one or more of the proposals
at the extraordinary general meeting be approved.

These items of business are described in this proxy statement/prospectus, which we encourage you to read
carefully and in its entirety before voting.

Only holders of record of ordinary shares at the close of business on June 21, 2021 are entitled to notice
of and to vote and have their votes counted at the extraordinary general meeting and any adjournment of the
extraordinary general meeting.

This proxy statement/prospectus and accompanying proxy card is being provided to SOAC’s shareholders
in connection with the solicitation of proxies to be voted at the extraordinary general meeting and at any
adjournment of the extraordinary general meeting. Whether or not you plan to attend the extraordinary
general meeting, all of SOAC’s shareholders are urged to read this proxy statement/prospectus, including
the Annexes and the documents referred to herein carefully and in their entirety. You should also
carefully consider the risk factors described in “Risk Factors” beginning on page 47 of this proxy
statement/prospectus.

After careful consideration, the board of directors of SOAC has unanimously approved the
Business Combination Agreement and the transactions contemplated thereby, and unanimously
recommends that shareholders vote “FOR” the adoption of the Business Combination Agreement and
approval of the transactions contemplated thereby, and “FOR?” all other proposals presented to SOAC’s
shareholders in the accompanying proxy statement/prospectus. When you consider the recommendation
of these proposals by the board of directors of SOAC, you should keep in mind that SOAC’s directors
and officers have interests in the Business Combination that may conflict with your interests as a
shareholder. See the section entitled “Business Combination Proposal — Interests of SOAC’s Directors and
Executive Officers in the Business Combination” in the accompanying proxy statement/prospectus for a
further discussion of these considerations.

Pursuant to the Existing Governing Documents, a public shareholder may request of SOAC that TMC
redeem all or a portion of their public shares for cash if the Business Combination is consummated. As a holder
of public shares, you will be entitled to receive cash for any public shares to be redeemed only if you:

(i) () hold public shares, or (b) if you hold public shares through units, you elect to separate your units
into the underlying public shares and warrants prior to exercising your redemption rights with
respect to the public shares;

(ii) submit a written request to Continental Stock Transfer & Trust Company (“Continental”), SOAC’s
transfer agent, in which you (a) request that SOAC redeem all or a portion of your public shares for
cash and (b) identify yourself as the beneficial holder of the public shares and provide your legal
name, phone number and address; and

(iii) deliver your public shares to Continental, SOAC’s transfer agent, physically or electronically
through The Depository Trust Company.

Holders must complete the procedures for electing to redeem their public shares in the manner
described above prior to 5:00 p.m., Eastern Time, on September 1, 2021 (two business days before the
extraordinary general meeting) in order for their shares to be redeemed.
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Holders of units must elect to separate the units into the underlying public shares and warrants prior to
exercising redemption rights with respect to the public shares. If holders hold their units in an account at a
brokerage firm or bank, holders must notify their broker or bank that they elect to separate the units into the
underlying public shares and warrants, or if a holder holds units registered in its own name, the holder must
contact Continental, SOAC’s transfer agent, directly and instruct them to do so. The redemption rights include
the requirement that a holder must identify itself in writing as a beneficial holder and provide its legal name,
phone number and address to Continental in order to validly redeem its shares. Public shareholders are not
required to affirmatively vote for or against the Business Combination Proposal or any of the other
proposals set forth in the accompanying proxy statement/prospectus in order to redeem their public
shares for cash. This means that public shareholders (other than those who have agreed not to do so by
executing the Sponsor Letter Agreement) who hold public shares on or before September 1, 2021 (two (2)
business days before the extraordinary general meeting) may elect to redeem their public shares whether
or not they are holders as of the record date, and whether or not they vote “FOR” the Business
Combination Proposal or any of the other proposals set forth in the accompanying proxy
statement/prospectus. If the Business Combination is consummated, and if a public shareholder properly
exercises its right to redeem all or a portion of the public shares that it holds and timely delivers its shares to
Continental, SOAC’s transfer agent, TMC will redeem such public shares for a per-share price, payable in cash,
equal to the pro rata portion of the trust account established at the consummation of SOAC’s initial public
offering (such account, the “trust account™), calculated as of two business days prior to the consummation of the
Business Combination. For illustrative purposes, as of March 31, 2021, this would have amounted to
approximately $10.002 per issued and outstanding public share. If a public shareholder exercises its redemption
rights in full, then it will be electing to exchange its public shares for cash and will no longer own public shares.
The redemption will take place following the Continuance and, accordingly, it is shares of TMC that will be
redeemed immediately after consummation of the Business Combination. See “Extraordinary General Meeting
of SOAC” in this proxy statement/prospectus for a detailed description of the procedures to be followed if you
wish to redeem your public shares for cash.

Notwithstanding the foregoing, a public shareholder, together with any affiliate of such public shareholder
or any other person with whom such public shareholder is acting in concert or as a “group” (as defined in
Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (“Exchange Act”)), will be restricted from
redeeming its public shares with respect to more than an aggregate of 15% of the public shares. Accordingly, if
a public shareholder, alone or acting in concert or as a group, seeks to redeem more than 15% of the public
shares, then any such shares in excess of that 15% limit would not be redeemed for cash.

The initial shareholders have, pursuant to the Sponsor Letter Agreement, agreed to, among other things,
vote all of their ordinary shares in favor of the proposals being presented at the extraordinary general meeting
and waive their anti-dilution rights with respect to their Class B ordinary shares in connection with the
consummation of the Business Combination. Such shares will be excluded from the pro rata calculation used to
determine the per-share redemption price. As of the date of this proxy statement/prospectus, the initial
shareholders own approximately 20% of the issued and outstanding ordinary shares. See “Business
Combination Proposal — Related Agreements — Sponsor Letter Agreement” in the accompanying proxy
statement/prospectus for more information related to the Sponsor Letter Agreement.

The Business Combination Agreement is subject to the satisfaction or waiver of certain other closing
conditions as described in the accompanying proxy statement/prospectus. There can be no assurance that the
parties to the Business Combination Agreement would waive any such provision of the Business Combination
Agreement. In addition, in no event will SOAC redeem public shares in an amount that would cause TMC’s net
tangible assets (as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) to be less than
$5,000,001 after giving effect to the transactions contemplated by the Business Combination Agreement and the
PIPE Financing.

The approval of each of the Continuance Proposal and the Charter Proposal requires a special resolution
under Cayman Islands law, being the affirmative vote of at least two-thirds (2/3) of the votes cast by the holders
of the issued ordinary shares present in person or represented by proxy at the extraordinary general meeting and
entitled to vote on such matter. The approval of each of the Business Combination Proposal, the NYSE Proposal
and the Incentive Award Plan Proposal requires an ordinary resolution under Cayman Islands law, being the
affirmative vote of at least a majority of the votes cast by the holders of the issued ordinary shares present in
person or represented by proxy at the extraordinary general meeting and entitled to vote on such matter. The
Organizational Documents Proposals are voted on a non-binding advisory basis.
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Your vote is very important. Whether or not you plan to attend the extraordinary general meeting,
please vote as soon as possible by following the instructions in the accompanying proxy
statement/prospectus to make sure that your shares are represented at the extraordinary general
meeting. If you hold your shares in “street name” through a bank, broker or other nominee, you will need
to follow the instructions provided to you by your bank, broker or other nominee to ensure that your
shares are represented and voted at the extraordinary general meeting. The Business Combination will be
consummated only if the Condition Precedent Proposals are approved at the extraordinary general
meeting. Each of the Condition Precedent Proposals is cross-conditioned on the approval of each other.
The Adjournment Proposal is not conditioned on the approval of any other proposal set forth in the
accompanying proxy statement/prospectus.

If you sign, date and return your proxy card without indicating how you wish to vote, your proxy will be
voted “FOR” each of the proposals presented at the extraordinary general meeting. If you fail to return your
proxy card or fail to instruct your bank, broker or other nominee how to vote, and do not attend the
extraordinary general meeting in person, the effect will be, among other things, that your shares will not be
counted for purposes of determining whether a quorum is present at the extraordinary general meeting. If you
are a shareholder of record and you attend the extraordinary general meeting and wish to vote in person, you
may withdraw your proxy and vote in person.

Your attention is directed to the remainder of the proxy statement/prospectus following this notice
(including the Annexes and other documents referred to herein) for a more complete description of the proposed
Business Combination and related transactions and each of the proposals. You are encouraged to read this proxy
statement/prospectus carefully and in its entirety, including the Annexes and other documents referred to herein.
If you have any questions or need assistance voting your ordinary shares, please contact Morrow Sodali LLC,
our proxy solicitor, by calling (800) 662-5200, or banks and brokers can call collect at (203) 658-9400, or by
emailing SOAC.info@investor.morrowsodali.com.

Thank you for your participation. We look forward to your continued support.

By Order of the Board of Directors of Sustainable Opportunities Acquisition Corp.,
Sincerely,

Scott Honour
Chairman of the Board of Directors

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST DEMAND IN WRITING THAT YOUR
PUBLIC SHARES ARE REDEEMED FOR A PRO RATA PORTION OF THE FUNDS HELD IN THE
TRUST ACCOUNT AND TENDER YOUR SHARES TO SOAC’S TRANSFER AGENT AT LEAST TWO
BUSINESS DAYS PRIOR TO THE VOTE AT THE EXTRAORDINARY GENERAL MEETING. IN ORDER
TO EXERCISE YOUR REDEMPTION RIGHT, YOU NEED TO IDENTIFY YOURSELF AS A
BENEFICIAL HOLDER AND PROVIDE YOUR LEGAL NAME, PHONE NUMBER AND ADDRESS IN
YOUR WRITTEN DEMAND. YOU MAY TENDER YOUR SHARES BY EITHER DELIVERING YOUR
SHARE CERTIFICATE TO THE TRANSFER AGENT OR BY DELIVERING YOUR SHARES
ELECTRONICALLY USING THE DEPOSITORY TRUST COMPANY’S DWAC (DEPOSIT
WITHDRAWAL AT CUSTODIAN) SYSTEM. IF THE BUSINESS COMBINATION IS NOT COMPLETED,
THEN THESE SHARES WILL BE RETURNED TO YOU OR YOUR ACCOUNT. IF YOU HOLD THE
SHARES IN STREET NAME, YOU WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR
BANK OR BROKER TO WITHDRAW THE SHARES FROM YOUR ACCOUNT IN ORDER TO
EXERCISE YOUR REDEMPTION RIGHTS.
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ADDITIONAL INFORMATION

You may request copies of this proxy statement/prospectus and any other publicly available
information concerning SOAC, without charge, by written request to Sustainable Opportunities
Acquisition Corp. 1601 Bryan Street, Suite 4141, Dallas, Texas 75201, or by telephone request at (952)
456-5304; or Morrow Sodali LLC, our proxy solicitor, by calling (800) 622-5200, or banks and brokers
can call collect at (203) 658-9400, or by emailing SOAC.info@investor.morrowsdali.com or from the SEC
through the SEC website at http://www.sec.gov.

In order for SOAC’s shareholders to receive timely delivery of the documents in advance of the
extraordinary general meeting of SOAC to be held on September 3, 2021, you must request the
information no later than five business days prior to the date of the extraordinary general meeting, by
August 27, 2021.

TRADEMARKS

This document contains references to trademarks, trade names and service marks belonging to other
entities. Solely for convenience, trademarks, trade names and service marks referred to in this proxy
statement/prospectus may appear without the ® or TM symbols, but such references are not intended to indicate,
in any way, that the applicable licensor will not assert, to the fullest extent under applicable law, its rights to
these trademarks and trade names. We do not intend our use or display of other companies’ trade names,
trademarks or service marks to imply a relationship with, or endorsement or sponsorship of us by, any other
companies.
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to:

SELECTED DEFINITIONS

Unless otherwise stated in this proxy statement/prospectus or the context otherwise requires, references

“Aggregate Transaction Proceeds” are to the aggregate cash proceeds to be received by SOAC
from the trust account in connection with the Business Combination, together with the aggregate
gross proceeds from the PIPE Financing.

“Aggregate Transaction Proceeds Condition” are to the condition in the Business Combination
Agreement that the Aggregate Transaction Proceeds must be an amount equal to no less than
$250,000,000 after deducting SOAC’s unpaid expenses, liabilities, and any amounts paid to SOAC
shareholders that exercise their redemption rights in connection with the Business Combination.

“Allseas” are to Allseas Group S.A.

“Allseas Warrant” are to the warrant issued by DeepGreen to Allseas to purchase DeepGreen
Common Shares, which shall vest upon certain milestones into such number of shares that is based
on the formula described therein, and which shall be assumed by TMC and shall become a warrant
to purchase TMC Common Shares upon the consummation of the Business Combination, in
accordance with its terms;

“Arrangement” are to an arrangement under Part 9, Division 5 of the BCBCA on the terms and
subject to the conditions set forth in the Plan of Arrangement;

“Articles of Association” are to the amended and restated articles of association of SOAC;
“BCBCA” are to the Business Corporations Act (British Columbia);

“Business Combination” are to the transactions contemplated by the Business Combination
Agreement, collectively, including the PIPE Financing;

“Business Combination Agreement” are to that certain Business Combination Agreement, dated as
of March 4, 2021, by and among SOAC, NewCo Sub and DeepGreen, as may be amended,
supplemented or otherwise modified from time to time;

“Cayman Islands Companies Law” are to the Companies Act (as Revised) of the Cayman Islands
as the same may be amended from time to time;

“Class A ordinary shares” are to the Class A ordinary fully paid shares, par value $0.0001 per
share, of SOAC, which will automatically be redesignated as TMC Common Shares as a result and
upon the consummation of the Continuance;

“Class B ordinary shares” or “Founder Shares” are to the Class B fully paid ordinary shares, par
value $0.0001 per share, of SOAC outstanding as of the date of this proxy statement/prospectus that
were initially issued to our Sponsor in a private placement prior to our initial public offering, and of
which 90,000 were transferred to Messrs. Gaenzle, Barchas and Kelly in March 2020, which will
automatically be redesignated as TMC Common Shares as a result and upon the consummation of
the Continuance;

“Closing” are to the closing of the Business Combination;

“Closing Date” are to that date that is in no event later than the third (3™) business day, following
the satisfaction (or, to the extent permitted by applicable law, waiver) of the conditions described
under the section entitled “Business Combination Proposal — The Business Combination
Agreement — Conditions to Closing of the Business Combination,” (other than those conditions that
by their nature are to be satisfied at the Closing, but subject to satisfaction or waiver of such
conditions) or at such other date as SOAC and DeepGreen may agree in writing;

“Condition Precedent Proposals” are to the Continuance Proposal, the Business Combination
Proposal, the Charter Proposal and the NYSE Proposal, collectively;

“Continental” are to Continental Stock Transfer & Trust Company;
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“Continuance” are to SOAC’s migration and continuance from the Cayman Islands to British
Columbia, Canada and domestication as a company existing under the laws of British Columbia,
Canada, pursuant to Part XII of the Cayman Islands Companies Act (as Revised) and Part 9,
Division 8 of the BCBCA;

“Court” are to the Supreme Court of British Columbia;

“DeepGreen” are to DeepGreen Metals Inc., a company existing under the laws of British
Columbia, Canada, prior to the consummation of the Arrangement and the Business Combination;

“DeepGreen Arrangement Resolution” are to the special resolution of the holders of DeepGreen
Common Shares, DeepGreen Preferred Shares and DeepGreen Options in respect of the
Arrangement to be considered at the DeepGreen Securityholders meeting;

“DeepGreen Common Shares” are to common shares in the capital of DeepGreen;

“DeepGreen Earnout Shares” are to the (a) 5,000,000 Class A Special Shares, (b) 10,000,000
Class B Special Shares, (c) 10,000,000 Class C Special Shares, (d) 20,000,000 Class D Special
Shares, (e) 20,000,000 Class E Special Shares, (f) 20,000,000 Class F Special Shares, (g)
25,000,000 Class G Special Shares, and (h) 25,000,000 Class H Special Shares, in each case in the
capital of TMC, each of which is automatically convertible into TMC Common Shares on a one for
one basis (unless adjusted as described herein) if certain price per TMC Common Share thresholds
are met as described in “Description of TMC Securities — TMC Special Shares;”

“DeepGreen Options” are to options to purchase DeepGreen Common Shares granted under the
Option Plan;

“DeepGreen Preferred Shares” are to the Class B Preferred Shares of DeepGreen which are
automatically converted into DeepGreen Common Shares immediately prior to the Effective Time;

“DeepGreen Shareholders” are to the holders of DeepGreen Common Shares and the holders of
DeepGreen Preferred Shares;

“Effective Time” are to the time at which the Arrangement becomes effective;
“Exchange Act” are to the Securities Exchange Act of 1934, as amended;

“Existing DeepGreen Securityholders” are to the holders of DeepGreen Common Shares,
DeepGreen Preferred Shares, and DeepGreen Options immediately prior to the Effective Time;

“Existing DeepGreen Shareholders” are to the holders of DeepGreen Common Shares immediately
prior to the Effective Time;

“Existing Governing Documents” are to the Memorandum of Association and the Articles of
Association;

“extraordinary general meeting” are to the extraordinary general meeting of SOAC at 10:30 a.m.,
Central Time, on September 3, 2021, at the offices of Kirkland & Ellis LLP located at 609 Main
Street, Houston, Texas 77002, and via a virtual meeting, or at such other time, on such other date
and at such other place to which the meeting may be adjourned;

“Final Order” are to the final order of the Court pursuant to Section 291 of the BCBCA, in a form
acceptable to DeepGreen and SOAC, each acting reasonably, approving the Arrangement, as such
order may be amended by the Court, or with the consent of both DeepGreen and SOAC, such
consent to not be unreasonably withheld, conditioned or delayed at any time prior to the Effective
Time or, if appealed, then, unless such appeal is withdrawn or denied, as affirmed or as amended, on
appeal; provided that any such amendment is acceptable to each of both DeepGreen and SOAC,
each acting reasonably;

“initial public offering” are to SOAC’s initial public offering that was consummated on May 8,
2020;

“initial shareholders” are to Sponsor and each of Messrs. Gaenzle, Barchas and Kelly;

“Memorandum of Association” are to the amended and restated memorandum of association of
SOAG;
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“NewCo Sub” are to 1291924 B.C. Unlimited Liability Company, an unlimited liability company
existing under the laws of British Columbia, Canada;

“NYSE?” are to the New York Stock Exchange;

“Option Plan” are to the DeepGreen Metals Inc. Stock Option Plan adopted by the DeepGreen
Board on September 17, 2013, as amended,;

“ordinary shares” are to our Class A ordinary shares and our Class B ordinary shares;

“PIPE Financing” are to the transactions contemplated by the Subscription Agreements, pursuant
to which the PIPE Investors have collectively committed to subscribe for an aggregate of
33,030,000 TMC Common Shares for an aggregate purchase price of $330,300,000 to be
consummated in connection with Closing;

“PIPE Investors” are to the investors that have committed to participate in the PIPE Financing,
collectively;

“Plan of Arrangement” are to the court-approved plan of arrangement under the BCBCA,
substantially in the form attached to this proxy statement/prospectus as Annex J, with such changes
as may be mutually agreed to by SOAC and DeepGreen in accordance with the Business
Combination Agreement;

“private placement warrants” are to the 9,500,000 private placement warrants outstanding as of the
date of this proxy statement/prospectus that were issued to Sponsor as part of a private placement in
connection with the initial public offering, which are substantially identical to the public warrants
sold as part of the units in the initial public offering, subject to certain limited exceptions;

“pro forma” are to giving pro forma effect to the Business Combination, including the Continuance,
the Share Exchange and Amalgamation and the PIPE Financing;

“public shareholders” are to holders of public shares, whether acquired in SOAC’s initial public
offering or acquired in the secondary market;

“public shares” are to the currently outstanding 30,000,000 Class A ordinary shares of SOAC,
whether acquired in SOAC’s initial public offering or acquired in the secondary market;

“public warrants” are to the currently outstanding 15,000,000 redeemable warrants to purchase
Class A ordinary shares of SOAC that were issued by SOAC in its initial public offering;

“redemption” are to each redemption of public shares for cash pursuant to the Existing Governing
Documents;

“SEC?” are to the Securities and Exchange Commission;
“Securities Act” are to the Securities Act of 1933, as amended;

“Share Exchange and Amalgamation” are to the acquisition by SOAC, pursuant to the
Arrangement, of all of the issued and outstanding shares in the capital of DeepGreen in exchange
for TMC Common Shares and DeepGreen Earnout Shares and the amalgamation of DeepGreen and
NewCo Sub;

“SOAC,” “we,” “us” or “our” are to Sustainable Opportunities Acquisition Corp., a Cayman Islands
exempted company limited by shares, prior to the consummation of the Business Combination;

“SOAC Board” are to SOAC’s board of directors;
“SOAC securities” are to public shares and public warrants;

“Sponsor” are to Sustainable Opportunities Holdings LLC, a Delaware limited liability company;
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“Sponsor Earnout Shares” are to the 500,000 Class I Special Shares and 741,000 Class J Special
Shares in the capital of TMC, each of which is automatically convertible into TMC Common Shares
on a one for one basis (unless adjusted as described herein) if certain TMC Common Share price
thresholds are met as described in “Description of TMC Securities — TMC Special Shares;”

“Subscription Agreements” are to the subscription agreements, entered into by SOAC and each of
the PIPE Investors in connection with the PIPE Financing;

“TMC” are to SOAC after giving effect to the consummation of the Continuance and the Business
Combination;

“TMC Board” are to TMC'’s board of directors;
“TMC Common Shares” are to the common shares in the capital of TMC upon the Continuance;

“TMC Incentive Equity Plan” are to the TMC Incentive Equity Plan to be considered for adoption
and approval by the shareholders pursuant to the Incentive Award Plan Proposal;

“TMC Notice and Articles” are to the notice of articles and articles of TMC upon the Continuance;
“TMC securities” are to TMC Common Shares and TMC warrants;

“TMC Special Shares” are to the DeepGreen Earnout Shares and the Sponsor Earnout Shares;
“transfer agent” are to Continental, SOAC’s transfer agent;

“trust account” are to the trust account established at the consummation of SOAC’s initial public
offering that holds the proceeds of the initial public offering and is maintained by Continental,
acting as trustee;

“units” are to the units of SOAC, each unit representing one Class A ordinary share and one-half of
one warrant to acquire one Class A ordinary share, that were offered and sold by SOAC in its initial
public offering and in its concurrent private placement; and

“warrants” are to the public warrants and the private placement warrants.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this proxy statement/prospectus may constitute “forward-looking statements” within
the meaning of the “safe harbor” provisions of the United States Private Securities Litigation Reform Act of
1995. SOAC’s and DeepGreen’s actual results may differ from their expectations, estimates and projections and,
consequently, you should not rely on these forward-looking statements as predictions of future events. Words
such as “expect,” “estimate,” “project,” “budget,” “forecast,” “anticipate,” “intend,” “plan,” “may,” “will,”
“could,” “should,” “believes,” “predicts,” “potential,” “continue,” and similar expressions (or the negative
versions of such words or expressions) are intended to identify such forward-looking statements. These
forward-looking statements include, without limitation, SOAC and DeepGreen’s expectations with respect to
future performance, development of its estimated resources of battery metals, potential regulatory approvals and
anticipated financial impacts and other effects of the proposed Business Combination, the satisfaction of the
closing conditions to the proposed Business Combination, the timing of the completion of the proposed
Business Combination and the size and potential growth of current or future markets for the combined
company’s supply of battery metals. These forward-looking statements involve significant risks and
uncertainties that could cause the actual results to differ materially from those discussed in the forward-looking
statements. Most of these factors are outside SOAC’s and DeepGreen’s control and are difficult to predict.
Factors that may cause such differences include, but are not limited to:

” « 2« 2«

. the occurrence of any event, change or other circumstances that could give rise to the termination of
the Business Combination Agreement;

. the outcome of any legal proceedings that may be instituted against SOAC and DeepGreen
following the announcement of the Business Combination Agreement and the transactions
contemplated therein;

. the inability to complete the proposed Business Combination, including due to failure to obtain
approval of the shareholders of SOAC and DeepGreen, certain regulatory approvals or satisfy other
conditions to closing in the Business Combination Agreement;

. the occurrence of any event, change or other circumstance that could give rise to the termination of
the Business Combination Agreement or could otherwise cause the transaction to fail to close;

. the impact of COVID-19 on DeepGreen’s business and/or the ability of the parties to complete the
proposed Business Combination;

. the inability to obtain or maintain the listing of the combined company’s shares on NYSE during the
pendency of the Business Combination or NASDAQ following the proposed Business
Combination;

. the risk that the proposed Business Combination disrupts current plans and operations as a result of

the announcement and consummation of the proposed Business Combination;

. the ability to recognize the anticipated benefits of the proposed Business Combination, which may
be affected by, among other things, the commercial and technical feasibility of seafloor polymetallic
nodule collection and processing;

. the supply and demand for battery metals and manganese alloys; the future prices of battery metal
and manganese alloys; the timing and content of International Seabed Authority’s exploitation
regulations that will create the legal and technical framework for exploitation of polymetallic
nodules in the Clarion Clipperton Zone of the Pacific Ocean;

. government regulation of deep seabed mining operations and changes in mining laws and
regulations;
. the risks of developing and deploying equipment for operations to collect polymetallic nodules at

sea and to process such nodules on land;
. environmental risks;

. the timing and amount of estimated future production, costs of production, capital expenditures and
requirements for additional capital;

. cash flow provided by operating activities; unanticipated reclamation expenses; claims and
limitations on insurance coverage; the uncertainty in mineral resource estimates;
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. financial risks posed by DeepGreen’s material weakness in its internal control over financial
reporting;
. the uncertainty in geological, hydrological, metallurgical and geotechnical studies and opinions;

infrastructure risks;
. dependence on key management personnel and executive officers; and

. other risks and uncertainties indicated from time to time in the final prospectus of SOAC for its
initial public offering and the proxy statement/prospectus relating to the proposed Business
Combination, including those under “Risk Factors” therein, and in SOAC’s other filings with the
SEC. SOAC and DeepGreen caution that the foregoing list of factors is not exclusive.

SOAC and DeepGreen caution readers not to place undue reliance upon any forward-looking statements,
which speak only as of the date when made. SOAC and DeepGreen do not undertake or accept any obligation or
undertaking to release publicly any updates or revisions to any forward-looking statements to reflect any change
in its expectations or any change in events, conditions or circumstances on which any such statement is based.
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QUESTIONS AND ANSWERS

The questions and answers below highlight only selected information from this document and only briefly
address some commonly asked questions about the proposals to be presented at the extraordinary general
meeting, including with respect to the proposed Business Combination. The following questions and answers do
not include all the information that is important to SOAC'’s shareholders. We urge shareholders to read this
proxy statement/prospectus, including the Annexes and the other documents referred to herein, carefully and in
their entirety to fully understand the proposed Business Combination and the voting procedures for the
extraordinary general meeting, which will be held at 10:30 a.m., Central Time, on September 3, 2021, at the
offices of Kirkland & Ellis LLP located at 609 Main Street, Houston, Texas 77002, and via a virtual meeting.

Q: WHY AM I RECEIVING THIS PROXY STATEMENT/PROSPECTUS?

A: SOAC shareholders are being asked to consider and vote upon, among other proposals, a proposal to
approve and adopt the Business Combination Agreement and approve the transactions contemplated
thereby, including the Business Combination. In accordance with the terms and subject to the conditions
of the Business Combination Agreement, among other things, prior to the Effective Time, SOAC will
migrate and be continued from the Cayman Islands to British Columbia, Canada and be domesticated as a
company in British Columbia, Canada, pursuant to Part XII of the Cayman Islands Companies Act (as
Revised) and Division 8 of Part 9 of the BCBCA, resulting in (i) the identifying name of the Class A
ordinary shares and Class B ordinary shares being changed to TMC Common Shares and the Class A
ordinary shares and Class B ordinary shares being changed from shares with par value to shares without
par value; (ii) the rights and restrictions attached to the renamed Class A ordinary shares and Class B
ordinary shares being deleted and the shares having the rights and restrictions attached to the TMC
Common Shares, as described in the TMC Notice and Articles; (iii) the number of authorized TMC
Common Shares being unlimited; (iv) each issued and outstanding whole warrant to purchase one Class A
ordinary share automatically representing the right to purchase one TMC Common Share at an exercise
price of $11.50 per share on the terms and conditions set forth in the SOAC warrant agreement; (v) the
TMC Notice and Articles becoming the governing documents of SOAC; and (vi) SOAC’s name changing
to “TMC the metals company Inc.” See “Continuance Proposal.”

On the Closing Date, promptly following the Continuance and pursuant to the Arrangement, (i) SOAC
will acquire all of the issued and outstanding DeepGreen Common Shares, (ii) the shareholders and the
optionholders of DeepGreen will be entitled to receive, in exchange for their DeepGreen Common Shares
and DeepGreen Options, as applicable, the following shares or options to purchase the following shares:
an aggregate of (a) 230,600,000 TMC Common Shares, assuming an Adjusted Equity Value (as defined in
the Business Combination Agreement) immediately prior to the effective time of approximately $2.3
billion, and (b) the DeepGreen Earnout Shares, (iii) DeepGreen will become a wholly-owned subsidiary
of TMC and (iv) DeepGreen and NewCo Sub will amalgamate to continue as one unlimited liability
company existing under the laws of British Columbia. In addition, the Allseas Warrant shall be assumed
by TMC and shall become a warrant to purchase TMC Common Shares upon the consummation of the
Business Combination, in accordance with its terms. See “Business Combination Proposal.”

A copy of the Business Combination Agreement is attached to this proxy statement/prospectus as Annex A
and you are encouraged to read the Business Combination Agreement in its entirety.

The approval of each of the Continuance Proposal and the Charter Proposal requires a special resolution
under Cayman Islands law, being the affirmative vote of at least two-thirds (2/3) of the votes cast by the
holders of the issued ordinary shares present in person or represented by proxy at the extraordinary
general meeting and entitled to vote on such matter. The approval of the Business Combination Proposal
requires an ordinary resolution under Cayman Islands law, being the affirmative vote of at least a majority
of the votes cast by the holders of the issued ordinary shares present in person or represented by proxy at
the extraordinary general meeting and entitled to vote on such matter.

THE VOTE OF SHAREHOLDERS IS IMPORTANT. SHAREHOLDERS ARE ENCOURAGED
TO VOTE AS SOON AS POSSIBLE AFTER CAREFULLY REVIEWING THIS PROXY
STATEMENT/PROSPECTUS.
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Q:
A:

WHAT PROPOSALS ARE SHAREHOLDERS OF SOAC BEING ASKED TO VOTE UPON?

At the extraordinary general meeting, SOAC is asking holders of its ordinary shares to consider and vote
upon seven separate proposals:

1.  aproposal to approve the Continuance;

2. aproposal to approve the Business Combination Agreement and the transactions contemplated
therein, including the Share Exchange and Amalgamation;

3. aproposal to approve the TMC Notice and Articles;

4.  aproposal to approve, on a non-binding advisory basis, certain material differences between the
Existing Governing Documents and the TMC Notice and Articles;

5.  aproposal to approve the issuance of TMC Common Shares and securities convertible into or
exchangeable for TMC Common Shares in connection with the Business Combination and the PIPE
Financing in compliance with the rules of the NYSE;

6. aproposal to approve and adopt the Incentive Equity Plan; and

7.  aproposal to approve the adjournment of the extraordinary general meeting to a later date or dates,
if necessary, to, among other things, permit further solicitation and vote of proxies in the event that
there are insufficient votes for the approval of one or more proposals at the extraordinary general
meeting.

If our shareholders do not approve each of the Condition Precedent Proposals, then unless certain
conditions in the Business Combination Agreement are waived by the applicable parties to the Business
Combination Agreement, the Business Combination Agreement could terminate and the Business
Combination may not be consummated.

For more information, please see “Proposal No. 1 — Continuance Proposal,” “Proposal No. 2 — Business
Combination Proposal,” “Proposal No. 3 — Charter Proposal,” “Proposal No. 4 — Organizational
Documents Proposals,” “Proposal No. 5— NYSE Proposal,” “Proposal No. 6 — Incentive Award Plan
Proposal” and “Proposal No. 7 — Adjournment Proposal.”

SOAC will hold the extraordinary general meeting to consider and vote upon these proposals. This proxy
statement/prospectus contains important information about the Business Combination and the other
matters to be acted upon at the extraordinary general meeting. Shareholders of SOAC should read it
carefully.

After careful consideration, the SOAC Board has determined that the Continuance Proposal, the
Business Combination Proposal, the Charter Proposal, the Organizational Documents Proposals,
the NYSE Proposal, the Incentive Award Plan Proposal and the Adjournment Proposal are in the
best interests of SOAC and its shareholders and unanimously recommends that you vote or give
instruction to vote “FOR” each of those proposals.

The existence of financial and personal interests of one or more of SOAC’s directors may result in a
conflict of interest on the part of such director(s) between what he or they may believe is in the best
interests of SOAC and its shareholders and what he or they may believe is best for himself or themselves
in determining to recommend that shareholders vote “FOR” the proposals. In addition, SOAC’s officers
have interests in the Business Combination that may conflict with your interests as a shareholder. See the
section entitled “Business Combination Proposal — Interests of SOAC’s Directors and Executive Officers
in the Business Combination” for a further discussion of these considerations.

WHY IS SOAC PROPOSING THE BUSINESS COMBINATION?

SOAC is a blank check company incorporated on December 18, 2019 as a Cayman Islands exempted
company limited by shares for the purpose of effecting a merger, share exchange, asset acquisition, share
purchase, reorganization or similar business combination with one or more businesses or entities.
Although SOAC may pursue an acquisition opportunity in any business, industry, sector or geographical
location for purposes of consummating an initial business combination, SOAC has focused on investment
opportunities that exist within industries that benefit from strong Environmental, Social and Governance
(“ESG”) profiles,
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particularly targets that have existing environmental sustainability practices or that may benefit, both
operationally and economically, from the SOAC management team’s commitment and expertise in
executing such practices.

SOAC has identified several criteria and guidelines it believes are important for evaluating acquisition
opportunities. SOAC has sought to acquire businesses that: benefit from environmentally sustainable
business practices, have a defensible market position, have an attractive financial profile, would benefit
uniquely from SOAC’s capabilities, have a committed and capable management team and have the
potential to grow organically or through additional acquisitions.

Based on its due diligence investigations of DeepGreen and the industry in which it operates, including the
financials and other information provided by DeepGreen in the course of negotiations, the SOAC Board
believes that DeepGreen meets the criteria and guidelines listed above. However, there is no assurance of
this. See “Business Combination Proposal — The SOAC Board’s Reasons for the Business Combination.”

Although the SOAC Board believes that the Business Combination with DeepGreen presents a unique
business combination opportunity and is in the best interests of SOAC and its shareholders, the SOAC
Board did consider certain potentially material negative factors in arriving at that conclusion. These
factors are discussed in greater detail in the sections entitled “Business Combination Proposal — The
SOAC Board’s Reasons for the Business Combination” and “Risk Factors — Risks Related to SOAC’s
Business and to TMC’s Business Following the Business Combination.”

Q: HOW WILL THE BUSINESS COMBINATION BE CONSUMMATED?

A: If our shareholders approve each of the Condition Precedent Proposals at the extraordinary general
meeting, the Business Combination will be consummated in the following steps:

. Prior to the Effective Time, SOAC will migrate and be continued from the Cayman Islands to
British Columbia, Canada and be domesticated as a company in British Columbia, Canada, resulting
in, among other things:

. The identifying name of the Class A ordinary shares and Class B ordinary shares being
changed to TMC Common Shares and the rights and restrictions attached to the renamed
Class A ordinary shares and Class B ordinary shares being changed to the rights and
restrictions attached to the TMC Common Shares; and

. The issued and outstanding warrants to purchase Class A ordinary shares automatically
representing the right to purchase TMC Common Shares.

. On the Closing Date, pursuant to the Arrangement,
. SOAC will acquire all of the issued and outstanding DeepGreen Common Shares;
. The shareholders and optionholders of DeepGreen will receive TMC Common Shares and the

DeepGreen Earnout Shares (or options to purchase such TMC Common Shares and
DeepGreen Earnout Shares) in exchange for their DeepGreen Common Shares or DeepGreen
Options, as applicable;

. DeepGreen will become a wholly-owned subsidiary of TMC; and

. DeepGreen and NewCo Sub will amalgamate to continue as one unlimited liability company
existing under the laws of British Columbia.

Please see the section entitled “Business Combination Proposal.”
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Q:

A:

DID THE SOAC BOARD OBTAIN A THIRD-PARTY VALUATION OR FAIRNESS OPINION IN
DETERMINING WHETHER OR NOT TO PROCEED WITH THE BUSINESS COMBINATION?

No. The SOAC Board did not obtain a third-party valuation or fairness opinion in connection with its
determination to approve the Business Combination. However, SOAC’s management, the members of the
SOAC Board and the other representatives of SOAC have substantial experience in evaluating the
operating and financial merits of companies similar to DeepGreen and have reviewed certain financial
information of DeepGreen and compared it to certain publicly traded companies, selected based on the
experience and the professional judgment of SOAC’s management team, which enabled them to make the
necessary analyses and determinations regarding the Business Combination. Accordingly, investors will
be relying solely on the judgment of the SOAC Board in valuing DeepGreen’s business and assuming the
risk that the SOAC Board may not have properly valued such business.

WHAT INTERESTS DO SOAC’S CURRENT OFFICERS AND DIRECTORS HAVE IN THE
BUSINESS COMBINATION?

The initial shareholders, including SOAC’s directors and executive officers, may have interests in the
Business Combination that are different from, in addition to or in conflict with yours. These interests
include:

. the fact that the initial shareholders have agreed not to redeem any Class A ordinary shares held by
them in connection with a shareholder vote to approve a proposed initial business combination;

. the fact that Sponsor paid an aggregate of $25,000 for the 7,500,000 Class B ordinary shares
currently owned by the initial shareholders and such securities will have a significantly higher value
at the time of the Business Combination (the Class B ordinary shares held by the initial
shareholders, assuming they were converted to Class A ordinary shares, would have an aggregate
market value of approximately $74.55 million based on the closing price of $9.94 per Class A
ordinary share on the NYSE on June 18, 2021);

. the fact that 741,000 of the TMC Common Shares that will be held by Sponsor as a result of the
Continuance will be exchanged for 1,241,000 Sponsor Earnout Shares at the Effective Time, and
that such Sponsor Earnout Shares will be convertible to TMC Common Shares on a one for one
basis if certain TMC Common Share price thresholds are met as described in “Description of TMC
Securities — TMC Special Shares;”

. the fact that Sponsor paid $9,500,000 for its private placement warrants, and the Class A ordinary
shares underlying those warrants would be worthless if a business combination is not consummated
by November 8, 2021 (unless such date is extended in accordance with the Existing Governing
Documents) (the private placement warrants held by the Sponsor have an aggregate market value of
approximately $11.97 million based on the closing price of $1.26 per public warrant on June 18,
2021);

. the fact that the initial shareholders and SOAC’s other current officers and directors have agreed to
waive their rights to liquidating distributions from the trust account with respect to any ordinary
shares (other than public shares) held by them if SOAC fails to complete an initial business
combination by November 8, 2021;

. the fact that the Amended and Restated Registration Rights Agreement will be entered into by
Sponsor and Messrs. Gaenzle, Barchas and Kelly;

. the right of Sponsor and Messrs. Gaenzle, Barchas and Kelly to hold TMC Common Shares
following the Business Combination, subject to certain lock-up periods;

. the right of Sponsor to hold Sponsor Earnout Shares following the Business Combination;

. the fact that, at the option of Sponsor and with DeepGreen’s consent, any amounts outstanding
under any loan made by Sponsor or any of its affiliates to SOAC in an aggregate amount of up to
$1,500,000 may be converted into warrants to purchase Class A ordinary shares in connection with
the consummation of the Business Combination;

. the continued indemnification of SOAC’s directors and officers and the continuation of SOAC’s
directors’ and officers’ liability insurance after the Business Combination (i.e., a “tail policy”);
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. the fact that Sponsor and SOAC’s officers and directors will lose their entire investment in SOAC
and will not be reimbursed for any out-of-pocket expenses if an initial business combination is not
consummated by November 8, 2021;

. the fact that if the trust account is liquidated, including in the event SOAC is unable to complete an
initial business combination by November 8, 2021, Sponsor has agreed to indemnify SOAC to
ensure that the proceeds in the trust account are not reduced below $10.00 per public share, or such
lesser per public share amount as is in the trust account on the liquidation date, by the claims of
prospective target businesses with which SOAC has entered into an acquisition agreement or claims
of any third party for services rendered or products sold to SOAC, but only if such a vendor or
target business has not executed a waiver of any and all rights to seek access to the trust account;
and

. the fact that SOAC may be entitled to distribute or pay over funds held by SOAC outside the trust
account to Sponsor or any of its affiliates prior to the Closing.

Please see the section entitled “Business Combination Proposal — Interests of SOAC’s Directors and
Executive Directors in the Business Combination” for more information.

Q: WHAT WILL THE EXISTING DEEPGREEN SECURITYHOLDERS RECEIVE IN
CONNECTION WITH THE BUSINESS COMBINATION WITH SOAC?

A:  Under the Arrangement, the shareholders and the optionholders of DeepGreen will be entitled to receive,
in exchange for their DeepGreen Common Shares and DeepGreen Options, as applicable, the following
shares or options to purchase the following shares: an aggregate of (i) 230,600,000 TMC Common
Shares, assuming an Adjusted Equity Value (as defined in the Business Combination Agreement)
immediately prior to the effective time of approximately $2.3 billion; and (ii) the DeepGreen Earnout
Shares. In addition, upon the consummation of the Business Combination, the Allseas Warrant shall be
assumed by TMC and shall become a warrant to purchase TMC Common Shares in accordance with its
terms.

Q: HOW WILL THE COMBINED COMPANY BE MANAGED FOLLOWING THE BUSINESS
COMBINATION?

A: Following the Closing, it is expected that the current management of DeepGreen will become the
management of TMC, and the TMC Board will consist of nine directors. Pursuant to the Business
Combination Agreement, the TMC Board will consist of (i) one (1) individual designated by Sponsor
prior to the mailing of this proxy statement to SOAC shareholders, (ii) five individuals designated by
DeepGreen prior to the mailing of this proxy statement to SOAC shareholders and (iii) three independent
directors to be designated by DeepGreen prior to the mailing of this proxy statement to SOAC
shareholders. Please see the section entitled “Management of TMC Following the Business Combination”
for further information.

Q: WHAT EQUITY STAKE WILL CURRENT SOAC SHAREHOLDERS AND EXISTING
DEEPGREEN SECURITYHOLDERS HOLD IN TMC IMMEDIATELY AFTER THE
CONSUMMATION OF THE BUSINESS COMBINATION?

A:  As of the date of this proxy statement/prospectus, there are (i) 30,000,000 Class A ordinary shares
outstanding underlying units issued in SOAC’s initial public offering and (ii) 7,500,000 Class B ordinary
shares outstanding held by SOAC’s initial shareholders. As of the date of this proxy statement/prospectus,
there are 9,500,000 outstanding private placement warrants held by Sponsor and 15,000,000 outstanding
public warrants. Each whole warrant entitles the holder thereof to purchase one Class A ordinary share
and, following the Continuance, will entitle the holder thereof to purchase one TMC Common Share.
Therefore, as of the date of this proxy statement/prospectus (without giving effect to the Business
Combination and assuming that none of SOAC’s outstanding public shares are redeemed in connection
with the Business Combination), SOAC’s fully-diluted share capital, giving effect to the exercise of all of
the private placement warrants and public warrants, would be 62,000,000 ordinary shares.

The following table illustrates ownership levels in TMC Common Shares immediately following the
consummation of the Business Combination, assuming either no redemptions of the Class A ordinary
shares or that all of the Class A ordinary shares are redeemed, and the following additional assumptions:
(i) 230,600,000 TMC Common Shares are issued to the holders of DeepGreen Common Shares and the
holders of the DeepGreen Options (assuming exercise of such options), which would be the number of
TMC Common Shares
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issued to these holders if the Adjusted Equity Value immediately prior to the Effective Date was
approximately $2.3 billion; (ii) 33,030,000 TMC Common Shares are issued in the PIPE Financing;
(iii) no public warrants or private placement warrants to purchase TMC Common Shares that will be
outstanding immediately following Closing are exercised; (iv) the Allseas Warrant exercisable for TMC
Common Shares upon consummation of the Business Combination is not exercised and (vi) no TMC
Special Shares are converted to TMC Common Shares. If the actual facts are different than these
assumptions, the ownership percentages in TMC will be different.

Share Ownership in TMC

Maximum
No redemptions  redemptions®

Percentage of Percentage of
Outstanding Outstanding
Shares Shares

SOAC public shareholders 10.0% 0.0%

Our initial shareholders® 2.3% 2.5%

PIPE Investors 11.0% 12.2%

Existing DeepGreen Securityholders® 76.7% 85.3%

(1)  Assumes that all of SOAC’s outstanding public shares are redeemed in connection with the Business Combination, in
which case the Aggregate Transaction Proceeds Condition and the Net Tangible Assets Condition are expected to be
satisfied by the closing of the PIPE Financing.

(2)  Includes 6,759,000 TMC Common Shares that will be issued to the holders of the existing Class B ordinary shares as
a result and upon the consummation of the Continuance, and excludes 741,000 TMC Common Shares that are
expected to be exchanged for Sponsor Earnout Shares at the Effective Time. Also excludes the TMC Common Shares
that are issuable upon conversion of the Sponsor Earnout Shares.

(3) Represents 230,600,000 TMC Common Shares to be issued in connection with the Arrangement and excludes the
TMC Common Shares that are issuable upon conversion of the DeepGreen Earnout Shares.

Q: WHY IS SOAC PROPOSING THE CONTINUANCE?

A: Our board of directors believes that it is in the best interest of SOAC to migrate and be continued from the

Cayman Islands to British Columbia, Canada in order to adequately address the needs of SOAC and its
shareholders following the consummation of the Business Combination and as the parent company to
DeepGreen, a company incorporated under the BCBCA. See “Continuance Proposal — Reasons for the
Continuance.”

The approval of the Continuance Proposal is a condition to closing the Business Combination under the
Business Combination Agreement. The approval of the Continuance Proposal requires a special resolution
under Cayman Islands law, being the affirmative vote of at least two-thirds (2/3) of the votes cast by the
holders of the issued ordinary shares present in person or represented by proxy at the extraordinary
general meeting and entitled to vote on such matter. Abstentions and broker non-votes will be considered
present for the purposes of establishing a quorum and will have the same effect as a vote against the
NYSE Proposal, but will have no effect on any other proposal.
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Q: WHAT ARE THE MATERIAL CHANGES BETWEEN THE CURRENT CONSTITUTIONAL
DOCUMENTS OF SOAC AND THE TMC NOTICE AND ARTICLES?

A: The consummation of the Business Combination is conditional, among other things, on the Continuance.
Accordingly, in addition to voting on the Business Combination, SOAC’s shareholders also are being
asked to consider and vote upon a proposal to approve the Continuance, and replace SOAC’s Existing
Governing Documents under Cayman Islands law with the TMC Notice and Articles, which differ from
the Existing Governing Documents in the following material respects:

Governing Statute

Corporate Name

Authorized Capital

Directors; Classes

Notice of Shareholder
Meeting

Existing Governing Documents

TMC Notice and Articles

The Companies Act (as Revised) of the
Cayman Islands.

Sustainable Opportunities Acquisition
Corp.

300,000,000 Class A ordinary shares,
30,000,000 Class B ordinary shares,

and 1,000,000 preference shares, each
with a par value of $0.0001 per share.

The directors are divided into three
classes: Class I; Class II; and Class III.
The Class I directors stand appointed
for a term expiring at SOAC’s first
annual general meeting, the Class II
directors stand appointed for a term
expiring at SOAC’s second annual
general meeting and the Class 111
directors shall stand appointed for a
term expiring at SOAC’s third annual
general meeting. Directors appointed to
succeed those directors who terms
expire shall be appointed for a term of
office to expire at the third succeeding
annual general meeting after their
appointment.

At least five days’ notice is given of
any shareholder meeting.
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Business Corporations Act (British
Columbia)

TMC the metals company Inc.

An unlimited number of common
shares, an unlimited number of preferred
shares, issuable in series, 5,000,000
Class A Special Shares, 10,000,000
Class B Special Shares, 10,000,000
Class C Special Shares, 20,000,000
Class D Special Shares, 20,000,000
Class E Special Shares, 20,000,000
Class F Special Shares, 25,000,000
Class G Special Shares, 25,000,000
Class H Special Shares, 500,000 Class I
Special Shares, and 741,000 Class J
Special Shares, each without par value.

See “Description of TMC Securities” for
a description of the rights and
restrictions attached to the securities of
TMC upon the Continuance.

The board of directors will consist of a
minimum of three directors. Following
the Continuance, the board of directors
of TMC will be composed of nine
directors. The board of directors will not
be divided into classes and each director
will be elected on an annual basis.

The board of directors of TMC will have
the power to call a meeting of
shareholders. Under the BCBCA, in
certain circumstances, shareholders can
also requisition meetings. The time
period to provide notice of the time and
place of a meeting of shareholders is not
less than 21 days and not more than two
months before the meeting.
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Shareholder Written
Consent in Lieu of a
Meeting

Quorum

Shareholder Vote; Casting
Vote

Advance Notice; Director
Nominations;
Shareholder Proposals;

Existing Governing Documents

TMC Notice and Articles

No special business shall be transacted
at any general meeting without the
consent of all Shareholders entitled to
receive notice of that meeting unless
notice of such special business has
been given in the notice convening that
meeting. A resolution signed by all
shareholders shall be as valid and
effective as if the resolution had been
passed at a general meeting of the
Company.

The holders of a majority of the shares
being individuals present in person or
by proxy or if a corporation or other
non-natural person by its duly
authorized representative or proxy shall
be a quorum.

In the case of an equality of votes, at
either a meeting of shareholders or a
meeting of directors, the chairman shall
be entitled to a second or casting vote.
Provisions of the amended and restated
memorandum and articles of
association may be amended with a
shareholder vote.

Members seeking to bring business
before the annual general meeting or to
nominate candidates for appointment
as directors at the annual general
meeting must deliver notice to the
principal executive offices of SOAC
not less than 120 calendar days before
the date of SOAC’s proxy statement
released to members in connection
with the previous year’s annual general
meeting or, if the Company did not
hold an annual general meeting the
previous year, or if the date of the
current year’s annual general meeting
has been changed by more than

30 days from the date of the previous
year’s annual general meeting, then the
deadline shall be set by the board of
Directors with such deadline being a
reasonable time before the Company
begins to print and send its related
proxy materials.
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The shareholders may consent to all of
the business that is required to be
transacted at a meeting of shareholders
by unanimous written resolution, as
provided for under the BCBCA. An
ordinary resolution of shareholders may
be passed if it is consented to in writing
by shareholders holding shares that
carry at least two-thirds of the votes
entitled to be cast on the resolution,
provided that the resolution has been
submitted to all shareholders holding
shares that carry the right to vote at
general meetings.

Subject to the special rights and
restrictions attached to the shares of any
class or series of shares of the Company,
a quorum is present at a meeting of
shareholders if at least two shareholders,
representing not less than one-third

(331/ 3%) of the shares entitled to vote at
such meeting, are present in person or
represented by proxy.

In the case of an equality of votes, at
either a meeting of shareholders or a
meeting of directors, the chair of the
meeting is not entitled to a second or
casting vote. Provisions of the TMC
Notice and Articles may be amended
with a shareholder vote, or in certain
circumstances by directors resolution, as
set out in the TMC Notice and Articles,
and the BCBCA.

Nominations of persons for election to
the board may be made for any annual
meeting of shareholders, or for any
special meeting of shareholders if one of
the purposes for which the special
meeting was called was the election of
directors by a nominating shareholder
provided that the nomination is made, in
the case of an annual meeting of
shareholders, not less than 30 days prior
to the date of the annual meeting of
shareholders; provided, however, that in
the event that the annual meeting of
shareholders is to be held on a date that
is less than 50 days after the date

(the “Notice Date”) on which the first
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Existing Governing Documents TMC Notice and Articles

public announcement of the date of the
annual meeting was made, notice by the
nominating shareholder may be made
not later than the close of business on
the tenth (10™) day following the Notice
Date; and in the case of a special
meeting (which is not also an annual
meeting) of shareholders called for the
purpose of electing directors of the
Corporation, not later than the close of
business on the fifteenth (15") day
following the Notice Date. To be in
proper form, the notice of nomination
must include certain prescribed
information about the nominating
shareholder and the proposed nominee.

Shareholder proposals are otherwise
governed by the provisions of the
BCBCA.

Forum Selection None. Unless TMC consents in writing to the
selection of an alternative forum, the
Supreme Court of the Province of
British Columbia, Canada and the
appellate Courts therefrom, will, to the
fullest extent permitted by law, be the
sole and exclusive forum for: (i) any
derivative action or proceeding brought
on behalf of TMC; (ii) any action or
proceeding asserting breach of fiduciary
duty owed by any director, officer or
other employee of TMC to TMC;

(iii) any action or proceeding asserting a
claim arising pursuant to any provision
of the BCBCA, or TMC Notice and
Articles; or (iv) any action or
proceeding asserting a claim otherwise
related to the relationships among TMC,
its affiliates and their respective
shareholders, directors and/or officers,
but excluding claims related to TMC’s
business or of such affiliates. The
foregoing will not apply to any action
brought to enforce a duty or liability
created by the Securities Act or the
Exchange Act, or the rules and
regulations thereunder. Unless TMC
consents in writing to the selection of an
alternative forum, the federal district
courts of the United States of America
will be the exclusive forum for the
resolution of any complaint asserting a
cause of action arising under the
Securities Act.

Takeovers by Interested None. The TMC Notice and Articles will not
Shareholders include provisions with respect to
takeovers of the Company.
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Q:
A:

WHY IS SOAC PROPOSING THE ORGANIZATIONAL DOCUMENTS PROPOSALS?

SOAC is requesting that its shareholders vote upon, on a non-binding advisory basis, proposals to approve
certain governance provisions contained in the TMC Notice and Articles that materially affect shareholder
rights. This separate vote is not required by Cayman Islands law separate and apart from the Charter
Proposal, but pursuant to SEC guidance, SOAC is required to submit these provisions to its shareholders
separately for approval. However, the shareholder vote regarding this proposal is an advisory vote, and is
not binding on SOAC and the SOAC Board (separate and apart from the approval of the Charter
Proposal). Furthermore, the Business Combination is not conditioned on the separate approval of the
Organizational Documents Proposals (separate and apart from approval of the Charter Proposal). Please
see the section entitled “Proposal No. 4 — The Organizational Documents Proposals” for additional
information.

HOW WILL THE CONTINUANCE AFFECT MY ORDINARY SHARES AND WARRANTS?

As a result and upon the consummation of the Continuance, prior to the Effective Time, (i) the identifying
name of the Class A ordinary shares and Class B ordinary shares will be changed to TMC Common
Shares and the Class A ordinary shares and Class B ordinary shares will be changed from shares with par
value to shares without par value; (ii) the rights and restrictions attached to the renamed Class A ordinary
shares and Class B ordinary shares will be deleted and the shares will have the rights and restrictions
attached to the TMC Common Shares, as described in the TMC Notice and Articles; (iii) the number of
authorized TMC Common Shares will be unlimited; and (iv) each issued and outstanding whole warrant
to purchase one Class A ordinary share will automatically represent the right to purchase one TMC
Common Share at an exercise price of $11.50 per share on the terms and conditions set forth in the SOAC
warrant agreement. See “Continuance Proposal.”

WHAT ARE THE U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE CONTINUANCE?

As discussed more fully under “U.S. Federal Income Tax Considerations”, the Continuance generally
should constitute a tax-deferred reorganization within the meaning of Section 368(a)(1)(F) of the U.S.
Internal Revenue Code of 1986, as amended (the “Code”). However, due to the absence of direct guidance
on the application of Section 368(a)(1)(F) to a statutory conversion of a corporation holding only
investment-type assets such as SOAC, this result is not entirely free from doubt. In the case of a
transaction, such as a Continuance, that should qualify as a tax-deferred reorganization within the
meaning of Section 368(a)(1)(F), a U.S. Holder that exchanges its SOAC securities in the Continuance for
TMC securities should not recognize any gain or loss on such exchange.

The tax consequences of the Continuance are complex and will depend on a holder’s particular
circumstances. All holders are urged to consult their tax advisor on the tax consequences to them of the
Continuance, including the applicability and effect of U.S. federal, state, local and foreign income and
other tax laws. For a more complete discussion of the U.S. federal income tax considerations of the
Continuance, see “U.S. Federal Income Tax Considerations.”

DO I HAVE REDEMPTION RIGHTS?

If you are a holder of public shares, you have the right to request that SOAC redeem all or a portion of
your public shares for cash provided that you follow the procedures and deadlines described elsewhere in
this proxy statement/prospectus. You are not required to affirmatively vote for or against the Business
Combination Proposal or any of the other proposals set forth in this proxy statement/prospectus in
order to redeem your public shares for cash. This means that (unless you have agreed not to do so
by executing the Sponsor Letter Agreement) if you hold public shares on or before September 1,
2021 (two (2) business days before the extraordinary general meeting), you may elect to redeem
your public shares whether or not you were a holder as of the record date, and whether or not you
vote “FOR” the Business Combination Proposal or any of the other proposals set forth in this proxy
statement/prospectus. If you wish to exercise your redemption rights, please see the answer to the next
question: “How do I exercise my redemption rights?”

Notwithstanding the foregoing, a public shareholder, together with any affiliate of such public shareholder
or any other person with whom such public shareholder is acting in concert or as a “group” (as defined in

Section 13(d)(3) of the Exchange Act), will be restricted from redeeming its public shares with respect to

more
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than an aggregate of 15% of the public shares. Accordingly, if a public shareholder, alone or acting in
concert or as a group, seeks to redeem more than 15% of the public shares, then any such shares in excess
of that 15% limit would not be redeemed for cash.

The initial shareholders have agreed to waive their redemption rights with respect to all of their ordinary
shares in connection with the consummation of the Business Combination. Such shares will be excluded
from the pro rata calculation used to determine the per-share redemption price.

Q: HOW DO I EXERCISE MY REDEMPTION RIGHTS?

A: In connection with the proposed Business Combination, pursuant to the Existing Governing Documents,
SOAC’s public shareholders (other than those who have agreed not to do so by executing a Transaction
Support Agreement (as defined below)) may request that SOAC redeem all or a portion of such public
shares for cash if the Business Combination is consummated. If you are a public shareholder and wish to
exercise your right to redeem the public shares, you must:

(i) () hold public shares, or (b) if you hold public shares through units, elect to separate your units into
the underlying public shares and public warrants prior to exercising your redemption rights with
respect to the public shares;

(ii) submit a written request to Continental, SOAC’s transfer agent, in which you (a) request that we
redeem all or a portion of your public shares for cash, and (b) identify yourself as the beneficial
holder of the public shares and provide your legal name, phone number and address; and

(iii) deliver your public shares to Continental, our transfer agent, physically or electronically through
The Depository Trust Company (“DTC”).

Holders must complete the procedures for electing to redeem their public shares in the manner
described above prior to 5:00 p.m., Eastern Time, on September 1, 2021 (two business days before
the extraordinary general meeting) in order for their shares to be redeemed.

The address of Continental, SOAC’s transfer agent, is listed under the question “Who can help answer my
questions?” below.

Holders of units must elect to separate their units into the underlying public shares and public
warrants prior to exercising redemption rights with respect to the public shares. If holders hold
their units in an account at a brokerage firm or bank, holders must notify their broker or bank that
they elect to separate the units into the underlying public shares and public warrants, or if a holder
holds units registered in its own name, the holder must contact Continental, our transfer agent,
directly and instruct them to do so.

Public shareholders will be entitled to request that their public shares be redeemed for a pro rata portion of
the amount then on deposit in the trust account as of two business days prior to the consummation of the
Business Combination including interest earned on the funds held in the trust account and not previously
released to us (net of taxes payable). For illustrative purposes, as of March 31, 2021, this would have
amounted to approximately $10.002 per issued and outstanding public share. However, the proceeds
deposited in the trust account could become subject to the claims of our creditors, if any, which could
have priority over the claims of our public shareholders, regardless of whether such public shareholders
vote, or, if they do vote, irrespective of if they vote for or against the Business Combination Proposal.
Therefore, the per share distribution from the trust account in such a situation may be less than originally
expected due to such claims. Whether you vote, and if you do vote, irrespective of how you vote, on any
proposal, including the Business Combination Proposal, will have no impact on the amount you will
receive upon exercise of your redemption rights. It is expected that the funds to be distributed to public
shareholders electing to redeem their public shares will be distributed promptly after the consummation of
the Business Combination.

Any request for redemption, once made by a holder of public shares, may be withdrawn at any time up to
the time the vote is taken with respect to the Business Combination Proposal at the extraordinary general
meeting. If you deliver your shares for redemption to Continental, our transfer agent, and later decide
prior to
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the extraordinary general meeting not to elect redemption, you may request that our transfer agent return
the shares (physically or electronically) to you. You may make such request by contacting Continental at
the phone number or address listed at the end of this section.

Any corrected or changed written exercise of redemption rights must be received by Continental prior to
the vote taken on the Business Combination Proposal at the extraordinary general meeting. No request
for redemption will be honored unless the holder’s public shares have been delivered (either
physically or electronically) to Continental, our transfer agent, at least two business days prior to
the vote at the extraordinary general meeting.

If a holder of public shares properly makes a request for redemption and the public shares are delivered as
described above, then, if the Business Combination is consummated, we will redeem the public shares for
a pro rata portion of funds deposited in the trust account, calculated as of two business days prior to the
consummation of the Business Combination.

If you are a holder of public shares and you exercise your redemption rights, such exercise will not result
in the loss of any warrants that you may hold.

Q: IFIAM A HOLDER OF UNITS, CAN I EXERCISE REDEMPTION RIGHTS WITH RESPECT
TO MY UNITS?

A: No. Holders of issued and outstanding units must elect to separate the units into the underlying public
shares and public warrants prior to exercising redemption rights with respect to the public shares. If you
hold your units in an account at a brokerage firm or bank, you must notify your broker or bank that you
elect to separate the units into the underlying public shares and public warrants, or if you hold units
registered in your own name, you must contact Continental, our transfer agent, directly and instruct them
to do so. The redemption rights include the requirement that a holder must identify itself in writing as a
beneficial holder and provide its legal name, phone number and address to Continental in order to validly
redeem its shares. You are requested to cause your public shares to be separated and delivered to
Continental, our transfer agent, by 5:00 p.m., Eastern Time, on September 1, 2021 (two business days
before the extraordinary general meeting) in order to exercise your redemption rights with respect to your
public shares.

Q: WHAT ARE THE U.S. FEDERAL INCOME TAX CONSEQUENCES OF EXERCISING MY
REDEMPTION RIGHTS?

A: Subject to the “passive foreign investment company” rules described below under “U.S. Federal Income
Tax Considerations,” we expect that a U.S. Holder (as defined in “U.S. Federal Income Tax
Considerations — U.S. Holders”) that exercises its redemption rights to receive cash from the trust
account in exchange for its public shares will generally be treated as selling such public shares resulting in
the recognition of capital gain or capital loss. There may be certain circumstances in which the
redemption may be treated as a distribution for U.S. federal income tax purposes depending on the
amount of public shares that such U.S. Holder owns or is deemed to own (including through the
ownership of warrants and constructive ownership) prior to and following the redemption. For a more
complete discussion of the U.S. federal income tax considerations of an exercise of redemption rights, see
“U.S. Federal Income Tax Considerations.”

Q: WHAT HAPPENS TO THE FUNDS DEPOSITED IN THE TRUST ACCOUNT AFTER
CONSUMMATION OF THE BUSINESS COMBINATION?

A: Following the closing of our initial public offering, an amount equal to $300,000,000 ($10.00 per unit) of
the net proceeds from our initial public offering and the sale of the private placement warrants was placed
in the trust account. As of March 31, 2021, funds in the trust account totaled approximately $300 million
and were held in U.S. treasury securities. These funds will remain in the trust account, except for the
withdrawal of interest to pay taxes, if any, until the earliest of (i) the completion of a business
combination (including the closing of the Business Combination) or (ii) the redemption of all of the public
shares if we are unable to complete a business combination by November 8, 2021 (unless such date is
extended in accordance with the Existing Governing Documents), subject to applicable law.

19




Table of Contents

If our initial business combination is paid for using equity or debt securities or if not all of the funds
released from the trust account are used for payment of the consideration in connection with our initial
business combination or used for redemptions or purchases of the public shares, we may apply the
balance of the cash released to us from the trust account for general corporate purposes, including for
maintenance or expansion of operations of TMC, the payment of principal or interest due on indebtedness
incurred in completing our Business Combination, to fund the purchase of other companies or for working
capital. See “Summary of the Proxy Statement/Prospectus — Sources and Uses of Funds for the Business
Combination.”

Q: WHAT HAPPENS IF A SUBSTANTIAL NUMBER OF THE PUBLIC SHAREHOLDERS VOTE
IN FAVOR OF THE BUSINESS COMBINATION PROPOSAL AND EXERCISE THEIR
REDEMPTION RIGHTS?

A:  Our public shareholders are not required to vote “FOR” the Business Combination in order to exercise
their redemption rights. Accordingly, the Business Combination may be consummated even though the
funds available from the trust account and the number of public shareholders are reduced as a result of
redemptions by public shareholders.

In no event will SOAC redeem public shares in an amount that would cause our net tangible assets (as
determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) to be less than $5,000,001 after
giving effect to the transactions contemplated by the Business Combination Agreement and the PIPE
Financing.

Additionally, as a result of redemptions, the trading market for the TMC Common Shares may be less
liquid than the market for the public shares was prior to consummation of the Business Combination and
we may not be able to meet the listing standards for the NYSE or another national securities exchange.

Q: WHAT CONDITIONS MUST BE SATISFIED TO COMPLETE THE BUSINESS
COMBINATION?

A: The consummation of the Business Combination is conditioned upon, among other things, (i) the approval
by our shareholders of the Condition Precedent Proposals being obtained; (ii) the approval by the
securityholders of DeepGreen of the DeepGreen Arrangement Resolution being obtained; (iii) the
obtainment of the Final Order on terms consistent with the Business Combination Agreement; (iv) the
fulfillment of the Aggregate Transaction Proceeds Condition; (v) the approval by NASDAQ of our initial
listing application in connection with the Business Combination; and (vi) SOAC having at least
$5,000,001 of net tangible assets, as determined in accordance with Rule 3a51-1(g)(1) of the Exchange
Act after giving effect to the transactions contemplated by the Business Combination Agreement
(including the PIPE Financing) (the “Net Tangible Assets Condition”). The Aggregate Transaction
Proceeds Condition and the Net Tangible Assets Condition are expected to be satisfied by the closing of
the PIPE Financing.

For more information about conditions to the consummation of the Business Combination, see “Business
Combination Proposal — Conditions to Closing of the Business Combination.”

Q: WHENDO YOU EXPECT THE BUSINESS COMBINATION TO BE COMPLETED?

A: Itis currently expected that the Business Combination will be consummated in the second quarter of 2021.
This date depends, among other things, on the approval of the proposals to be put to SOAC shareholders
at the extraordinary general meeting. However, such extraordinary general meeting could be adjourned if
the Adjournment Proposal is adopted by our shareholders at the extraordinary general meeting and we
elect to adjourn the extraordinary general meeting to a later date or dates to consider and vote upon a
proposal to approve by ordinary resolution the adjournment of the extraordinary general meeting to a later
date or dates (A) to the extent necessary to ensure that any required supplement or amendment to the
accompanying proxy statement/prospectus is provided to SOAC shareholders or, if as of the time for
which the extraordinary general meeting is scheduled, there are insufficient SOAC ordinary shares
represented (either in person or by proxy) to constitute a quorum necessary to conduct business at the
extraordinary general meeting or (B) in order to solicit additional proxies from SOAC shareholders in
favor of one or more of the proposals at the extraordinary general meeting. For a description of the
conditions for the completion of the Business Combination, see “Business Combination Proposal —
Conditions to Closing of the Business Combination.”
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Q:
A:

WHAT HAPPENS IF THE BUSINESS COMBINATION IS NOT CONSUMMATED?

SOAC will not complete the Continuance unless all other conditions to the consummation of the Business
Combination have been satisfied or waived by the parties in accordance with the terms of the Business
Combination Agreement. If SOAC is not able to consummate the Business Combination nor able to
complete another business combination by November 8, 2021, in each case, as such date may be extended
pursuant to our Existing Governing Documents, we will: (i) cease all operations except for the purpose of
winding up; (ii) as promptly as reasonably possible but not more than ten business days thereafter, redeem
the public shares, at a per-share price, payable in cash, equal to the aggregate amount then on deposit in
the trust account, including interest (which interest shall be net of taxes payable, and less up to $100,000
of interest to pay dissolution expenses), divided by the number of then outstanding public shares, which
redemption will completely extinguish public shareholders’ rights as shareholders (including the right to
receive further liquidating distributions, if any), subject to applicable law; and (iii) as promptly as
reasonably possible following such redemption, subject to the approval of our remaining shareholders and
our board of directors, liquidate and dissolve, subject in each case to our obligations under Cayman
Islands law to provide for claims of creditors and the requirements of other applicable laws.

DO I HAVE APPRAISAL RIGHTS IN CONNECTION WITH THE PROPOSED BUSINESS
COMBINATION AND THE PROPOSED CONTINUANCE?

Neither our shareholders nor our warrant holders have appraisal rights in connection with the Business
Combination or the Continuance under the Cayman Islands Companies Law or under the BCBCA.

WHAT DO I NEED TO DO NOW?

We urge you to read this proxy statement/prospectus, including the Annexes and the documents referred to
herein, carefully and in their entirety and to consider how the Business Combination will affect you as a
shareholder and/or warrant holder. Our shareholders should then vote as soon as possible in accordance
with the instructions provided in this proxy statement/prospectus and on the enclosed proxy card.

HOW DO 1 VOTE?

If you hold your shares in “street name,” which means your shares are held of record by a broker, bank or
nominee, and were a holder of record of ordinary shares on June 21, 2021, the record date for the
extraordinary general meeting, you may vote with respect to the proposals in person or virtually at the
extraordinary general meeting, or by completing, signing, dating and returning the enclosed proxy card in
the postage-paid envelope provided. For the avoidance of doubt, the record date does not apply to SOAC
shareholders that hold their shares in registered form and are registered as shareholders in SOAC’s
register of members. All holders of shares in registered form on the day of the extraordinary general
meeting are entitled to vote at the extraordinary general meeting.

IF MY SHARES ARE HELD IN “STREET NAME,” WILL MY BROKER, BANK OR NOMINEE
AUTOMATICALLY VOTE MY SHARES FOR ME?

No. If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered
the “beneficial holder” of the shares held for you in what is known as “street name.” If this is the case,
this proxy statement/prospectus may have been forwarded to you by your brokerage firm, bank or other
nominee or its agent. As the beneficial holder, you have the right to direct your broker, bank or other
nominee as to how to vote your shares. If you do not provide voting instructions to your broker on a
particular proposal on which your broker does not have discretionary authority to vote, your shares will
not be voted on that proposal. This is called a “broker non-vote.” Abstentions and broker non-votes will
be considered present for the purposes of establishing a quorum and will have the same effect as a vote
against the NYSE Proposal, but will have no effect on any other proposal. If you decide to vote, you
should provide instructions to your broker, bank or other nominee on how to vote in accordance with the
information and procedures provided to you by your broker, bank or other nominee.

21




Table of Contents

Q:
A:

WHEN AND WHERE WILL THE EXTRAORDINARY GENERAL MEETING BE HELD?

The extraordinary general meeting will be held at 10:30 a.m., Central Time, on September 3, 2021, at the
offices of Kirkland & Ellis LLP, located at 609 Main Street, Houston, Texas 77002, and via a virtual
meeting, unless the extraordinary general meeting is adjourned.

HOW WILL THE COVID-19 PANDEMIC IMPACT IN-PERSON VOTING AT THE GENERAL
MEETING?

We intend to hold the extraordinary general meeting in person. However, we are sensitive to the public
health and travel concerns our shareholders may have and recommendations that public health officials
may issue in light of the evolving coronavirus (“COVID-19”) situation. As a result, we may impose
additional procedures or limitations on meeting attendees. We plan to announce any such updates in a
press release filed with the SEC and posted on our proxy website at
https://www.cstproxy.com/soac/sm2021, and we encourage you to check this website prior to the meeting
if you plan to attend.

WHO IS ENTITLED TO VOTE AT THE EXTRAORDINARY GENERAL MEETING?

We have fixed June 21, 2021 as the record date for the extraordinary general meeting. If you were a
shareholder of SOAC at the close of business on the record date, you are entitled to vote on matters that
come before the extraordinary general meeting. However, a shareholder may only vote his or her shares if
he or she is present in person or is represented by proxy at the extraordinary general meeting.

HOW MANY VOTES DO I HAVE?

SOAC shareholders are entitled to one (1) vote at the extraordinary general meeting for each ordinary
share held of record as of the record date. As of the close of business on the record date for the
extraordinary general meeting, there were 37,500,000 ordinary shares issued and outstanding, of which
30,000,000 were issued and outstanding public shares.

WHAT CONSTITUTES A QUORUM?

A quorum of SOAC shareholders is necessary to hold a valid meeting. A quorum will be present at the
extraordinary general meeting if one or more shareholders who together hold not less than a majority of
the issued and outstanding ordinary shares entitled to vote at the extraordinary general meeting are
represented in person or by proxy at the extraordinary general meeting. As of the record date for the
extraordinary general meeting, 18,750,001 ordinary shares would be required to achieve a quorum.

WHAT VOTE IS REQUIRED TO APPROVE EACH PROPOSAL AT THE EXTRAORDINARY
GENERAL MEETING?

The following votes are required for each proposal at the extraordinary general meeting:

1.  Continuance Proposal: The approval of the Continuance Proposal requires a special resolution
under Cayman Islands law, being the affirmative vote of at least two-thirds (2/3) of the votes cast by
the holders of the issued ordinary shares present in person or represented by proxy at the
extraordinary general meeting and entitled to vote on such matter.

2. Business Combination Proposal: The approval of the Business Combination Proposal requires an
ordinary resolution under Cayman Islands law, being the affirmative vote of at least a majority of
the votes cast by the holders of the issued ordinary shares present in person or represented by proxy
at the extraordinary general meeting and entitled to vote on such matter.

3. Charter Proposal: The approval of the Charter Proposal requires a special resolution under
Cayman Islands law, being the affirmative vote of at least two-thirds (2/3) of the votes cast by the
holders of the issued ordinary shares present in person or represented by proxy at the extraordinary
general meeting and entitled to vote on such matter

4.  Organizational Documents Proposals: The Organizational Documents Proposals are voted on a
non-binding advisory basis.
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5. NYSE Proposal: The approval of the NYSE Proposal requires an ordinary resolution under
Cayman Islands law, being the affirmative vote of at least a majority of the votes cast by the holders
of the issued ordinary shares present in person or represented by proxy at the extraordinary general
meeting and entitled to vote on such matter.

6.  Incentive Award Plan Proposal: The approval of the Incentive Award Plan Proposal requires an
ordinary resolution under Cayman Islands law, being the affirmative vote of at least a majority of
the votes cast by the holders of the issued ordinary shares present in person or represented by proxy
at the extraordinary general meeting and entitled to vote on such matter.

7.  Adjournment Proposal: The approval of the Adjournment Proposal requires an ordinary
resolution under Cayman Islands law, being the affirmative vote of at least a majority of the votes
cast by the holders of the issued ordinary shares present in person or represented by proxy at the
extraordinary general meeting and entitled to vote on such matter.

Assuming all holders that are entitled to vote on such matter vote all of their ordinary shares in person or
by proxy, 18,750,001 shares will need to be voted in favor of each of the Business Combination Proposal,
the NYSE Proposal, the Incentive Award Plan Proposal and the Adjournment Proposal in order to approve
each of the Business Combination Proposal, the NYSE Proposal, the Incentive Award Plan Proposal and
the Adjournment Proposal.

Assuming all holders that are entitled to vote on such matter vote all of their ordinary shares in person or
by proxy, 25,000,000 shares will need to be voted in favor of the Continuance Proposal and the Charter
Proposal in order to approve each of the Continuance Proposal and the Charter Proposal.

Q: WHAT ARE THE RECOMMENDATIONS OF THE SOAC BOARD?

A: The SOAC Board believes that the Business Combination Proposal and the other proposals to be
presented at the extraordinary general meeting are in the best interest of SOAC and its shareholders and
unanimously recommends that its shareholders vote “FOR” the Continuance Proposal, “FOR” the
Business Combination Proposal, “FOR” the Charter Proposal, “FOR” the Organizational Documents
Proposals, “FOR” the NYSE Proposal, “FOR” the Incentive Award Plan Proposal and “FOR” the
Adjournment Proposal, in each case, if presented at the extraordinary general meeting.

The existence of financial and personal interests of one or more of SOAC’s directors may result in a
conflict of interest on the part of such director(s) between what he or they may believe is in the best
interests of SOAC and its shareholders and what he or they may believe is best for himself or themselves
in determining to recommend that shareholders vote for the proposals. In addition, SOAC’s officers have
interests in the Business Combination that may conflict with your interests as a shareholder. See the
section entitled “Business Combination Proposal — Interests of SOAC’s Directors and Executive Officers
in the Business Combination” for a further discussion of these considerations.

Q: HOW DO SPONSOR AND THE OTHER INITIAL SHAREHOLDERS INTEND TO VOTE
THEIR SHARES?

A:  Our initial shareholders have agreed to vote all their shares in favor of all the proposals being presented at
the extraordinary general meeting in connection with the proposed Business Combination. As of the date
of this proxy statement/prospectus, our initial shareholders own approximately 20% of the issued and
outstanding ordinary shares.

At any time at or prior to the Business Combination, during a period when they are not then aware of any
material, nonpublic information regarding us or our securities, our initial shareholders, DeepGreen and/or
their directors, officers, advisors or respective affiliates may purchase public shares from institutional and
other investors who vote, or indicate an intention to vote, against any of the Condition Precedent
Proposals, or execute agreements to purchase such shares from such investors in the future, or they may
enter into transactions with such investors and others to provide them with incentives to acquire public
shares or vote their public shares in favor of the Condition Precedent Proposals. Such a purchase may
include a contractual acknowledgement that such shareholder, although still the record or beneficial
holder of our shares, is no longer the beneficial owner thereof and therefore agrees not to exercise its
redemption rights. In the event
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that our initial shareholders, TMC and/or their directors, officers, advisors or respective affiliates purchase
shares in privately negotiated transactions from public shareholders who have already elected to exercise
their redemption rights, such selling shareholder would be required to revoke their prior elections to
redeem their shares. The purpose of such share purchases and other transactions would be to increase the
likelihood of satisfaction of the requirements that (i) the Business Combination Proposal, the NYSE
Proposal, the Incentive Award Plan Proposal and the Adjournment Proposal are approved by the
affirmative vote of at least a majority of the votes cast by the holders of the issued ordinary shares present
in person or represented by proxy at the extraordinary general meeting and entitled to vote on such matter,
and (ii) the Continuance Proposal and the Charter Proposal are approved by the affirmative vote of at least
two-thirds (2/3) of the votes cast by the holders of the issued ordinary shares present in person or
represented by proxy at the extraordinary general meeting and entitled to vote on such matter, or
otherwise limit the number of public shares electing to redeem.

Entering into any such arrangements may have a depressive effect on the ordinary shares. For example, as
a result of these arrangements, an investor or holder may have the ability to effectively purchase shares at
a price lower than market and may therefore be more likely to sell the shares he or she owns, either at or
prior to the Business Combination.

If such transactions are effected, the consequence could be to cause the Business Combination to be
consummated in circumstances where such consummation could not otherwise occur. Purchases of shares
by the persons described above would allow them to exert more influence over the approval of the
proposals to be presented at the extraordinary general meeting and would likely increase the chances that
such proposals would be approved. We will file or submit a Current Report on Form 8-K to disclose any
material arrangements entered into or significant purchases made by any of the aforementioned persons
that would affect the vote on the proposals to be put to the extraordinary general meeting or the
redemption threshold.

Any such report will include descriptions of any arrangements entered into or significant purchases by any
of the aforementioned persons.

Q: WHAT HAPPENS IF I SELL MY SOAC ORDINARY SHARES BEFORE THE
EXTRAORDINARY GENERAL MEETING?

A: The record date for the extraordinary general meeting is earlier than the date of the extraordinary general
meeting and earlier than the date that the Business Combination is expected to be completed. If you
transfer your public shares after the applicable record date, but before the extraordinary general meeting,
unless you grant a proxy to the transferee, you will retain your right to vote at such general meeting.

Q: MAY I CHANGE MY VOTE AFTER I HAVE MAILED MY SIGNED PROXY CARD?

A:  Yes. Shareholders may send a later-dated, signed proxy card to our general counsel at our address set forth
below so that it is received by our general counsel prior to the vote at the extraordinary general meeting
(which is scheduled to take place on September 3, 2021) or attend the extraordinary general meeting in
person and vote. Shareholders also may revoke their proxy by sending a notice of revocation to our
general counsel, which must be received by our general counsel prior to the vote at the extraordinary
general meeting. However, if your shares are held in “street name” by your broker, bank or another
nominee, you must contact your broker, bank or other nominee to change your vote.

Q: WHAT HAPPENS IF I FAIL TO TAKE ANY ACTION WITH RESPECT TO THE
EXTRAORDINARY GENERAL MEETING?

A: If you fail to vote with respect to the extraordinary general meeting and the Business Combination is
approved by shareholders and consummated, you will become a shareholder and/or optionholder and/or
warrant holder of TMC. If you fail to vote with respect to the extraordinary general meeting and the
Business Combination is not approved, you will remain a shareholder and/or warrant holder of SOAC.
However, if you fail to vote with respect to the extraordinary general meeting, you will nonetheless be
able to elect to redeem your public shares in connection with the Business Combination.
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Q: WHAT SHOULD I DO IF I RECEIVE MORE THAN ONE SET OF VOTING MATERIALS?

A: Shareholders may receive more than one set of voting materials, including multiple copies of this proxy
statement/prospectus and multiple proxy cards or voting instruction cards. For example, if you hold your
shares in more than one brokerage account, you will receive a separate voting instruction card for each
brokerage account in which you hold shares. If you are a holder of record and your shares are registered in
more than one name, you will receive more than one proxy card. Please complete, sign, date and return
each proxy card and voting instruction card that you receive in order to cast a vote with respect to all of
your ordinary shares.

Q: WHO WILL SOLICIT AND PAY THE COST OF SOLICITING PROXIES FOR THE
EXTRAORDINARY GENERAL MEETING?

A:  SOAC will pay the cost of soliciting proxies for the extraordinary general meeting. SOAC has engaged
Morrow Sodali LLC (“Morrow”) to assist in the solicitation of proxies for the extraordinary general
meeting. SOAC has agreed to pay Morrow a fee of $35,000, plus disbursements, and will reimburse
Morrow for its reasonable out-of-pocket expenses and indemnify Morrow and its affiliates against certain
claims, liabilities, losses, damages and expenses. SOAC will also reimburse banks, brokers and other
custodians, nominees and fiduciaries representing beneficial owners of Class A ordinary shares for their
expenses in forwarding soliciting materials to beneficial owners of Class A ordinary shares and in
obtaining voting instructions from those owners. SOAC’s directors and officers may also solicit proxies
by telephone, by facsimile, by mail, on the Internet or in person. They will not be paid any additional
amounts for soliciting proxies.

Q: WHERE CANIFIND THE VOTING RESULTS OF THE EXTRAORDINARY GENERAL
MEETING?

A: The preliminary voting results will be announced at the extraordinary general meeting. SOAC will publish
final voting results of the extraordinary general meeting in a Current Report on Form 8-K within four
business days after the extraordinary general meeting.

Q: WHO CAN HELP ANSWER MY QUESTIONS?

A: If you have questions about the Business Combination or if you need additional copies of the proxy
statement/prospectus or the enclosed proxy card you should contact:

Morrow Sodali LL.C
470 West Avenue
Stamford CT 06902
Individuals call toll-free (800) 662-5200
Banks and brokers call (203) 658-9400
Email: SOAC.info@investor.morrowsodali.com

You also may obtain additional information about SOAC from documents filed with the SEC by
following the instructions in the section entitled “Where You Can Find More Information; Incorporation by
Reference.” If you are a holder of public shares and you intend to seek redemption of your public shares, you
will need to deliver your public shares (either physically or electronically) to Continental at the address below
prior to the extraordinary general meeting. Holders must complete the procedures for electing to redeem
their public shares in the manner described above prior to 5:00 p.m., Eastern Time, on September 1, 2021
(two business days before the extraordinary general meeting) in order for their shares to be redeemed. If
you have questions regarding the certification of your position or delivery of your shares, please contact:

Continental Stock Transfer & Trust Company
One State Street Plaza, 30" Floor
New York, NY 10004
Attn: Mark Zimkind
E-mail: mzimkind@continentalstock.com

25




Table of Contents

SUMMARY

This summary highlights selected information from this proxy statement/prospectus and does not
contain all of the information that is important to you. To better understand the proposals to be submitted for
a vote at the extraordinary general meeting, including the Business Combination, you should read this proxy
statement/prospectus, including the Annexes and other documents referred to herein, carefully and in their
entirety. The Business Combination Agreement is the legal document that governs the Business Combination
and the other transactions that will be undertaken in connection with the Business Combination. The
Business Combination Agreement is also described in detail in this proxy statement/prospectus in the section
entitled “Business Combination Proposal — The Business Combination Agreement.”

Business Summary

Unless otherwise indicated or the context otherwise requires, references in this Business Summary to
we,” “us,” “our” and other similar terms refer to DeepGreen and its subsidiaries prior to the Business
Combination and to TMC and its consolidated subsidiaries after giving effect to the Business Combination.

«

DeepGreen Overview

DeepGreen is a deep-sea minerals exploration company focused on the collection, processing and
refining of polymetallic nodules found on the seafloor of the Clarion Clipperton Zone of the Pacific Ocean
(the “CCZ”). Polymetallic nodules, which are located in significant quantities on the seafloor of the CCZ,
have high concentrations of nickel, manganese, cobalt and copper in a single rock. These metals are the main
raw material inputs into lithium NMC (nickel-manganese-cobalt) battery cathodes and electric wiring often
used in electric vehicles (“EV”) and energy storage. DeepGreen has identified the potential to recover metals
from polymetallic nodules to support increasing demand from battery and electric vehicle production through
the development of a process that produces metals from the polymetallic nodules with near-zero solid
processing waste. DeepGreen has a dual mission: (1) to supply metals for the clean energy transition with low
environmental and social impact; and (2) to accelerate the transition to a circular metal economy. The primary
application of DeepGreen’s mission is to solve the metals supply problem for the manufacture of EV
batteries.

NORI and TOML, both subsidiaries of DeepGreen, intend to operate under the effective supervision,
regulation and sponsorship of the Republic of Nauru (“Nauru”) and the Kingdom of Tonga (“Tonga”),
respectively, in the CCZ. DeepGreen intends to engage in processing operations through its subsidiary
DeepGreen Engineering in locations that have yet to be determined. DeepGreen has chosen an asset-light
approach to its operations and has focused on forming deep strategic partnerships with leading offshore
companies in every aspect of its operations.

The Parties to the Business Combination

SOAC

SOAC is a blank check company incorporated on December 18, 2019 as a Cayman Islands exempted
company limited by shares and formed for the purpose of effecting a merger, share exchange, asset
acquisition, share purchase, reorganization or similar business combination with one or more businesses.
SOAC is an emerging growth company and, as such, SOAC is subject to all of the risks associated with
emerging growth companies. As of March 31, 2021, SOAC had not commenced any operations. All of
SOAC'’s activities have related to its formation and initial public offering, and since the closing of the initial
public offering, a search for a business combination candidate.

On May 8, 2020, SOAC consummated an initial public offering of 30,000,000 units at an offering price
of $10.00 per unit, and a private placement with Sponsor of 9,500,000 Private Placement Warrants at an
offering price of $1.00 per warrant.

Following the closing of SOAC’s initial public offering, an amount equal to $300,000,000 of the net
proceeds from its initial public offering and the sale of the Private Placement Warrants was placed in the trust
account, and invested only in U.S. government securities, within the meaning set forth in Section 2(a)(16) of
the Investment Company Act, with a maturity of 185 days or less or in any open-ended investment company
that holds itself out as a money market fund selected by SOAC meeting the conditions of paragraphs (d)(2),
(d)(3) and (d)(4) of Rule 2a-7 of
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the Investment Company Act, as determined by SOAC, until the earlier of: (i) the completion of a business
combination and (ii) the distribution of the trust account if SOAC does not complete a business combination
within 18 months from the closing of the initial public offering, or November 8, 2021 (the “Combination
Period”), unless the SOAC proposes an amendment to SOAC’s existing Amended and Restated
Memorandum and Articles of Association that would affect the substance or timing of SOAC’s obligation to
complete a business combination within the Combination Period and SOAC provides its shareholders with
the opportunity to redeem their Class A ordinary shares in conjunction with any such amendment.

SOAC’s units, public shares and public warrants are currently listed on the NYSE under the symbols
“SOAC.U,” “SOAC” and “SOAC WS,” respectively.

SOAC’s registered office is located at 1601 Bryan Street, Suite 4141, Dallas, Texas 75201. SOAC’s
corporate website address is https://www.greenspac.com. SOAC’s website and the information contained on,
or that can be accessed through, the website is not deemed to be incorporated by reference in, and is not
considered part of, this proxy statement/prospectus.

DeepGreen

DeepGreen is a corporation existing under the laws of British Columbia, Canada. DeepGreen’s
corporate website address is https://deep.green/. DeepGreen’s website and the information contained on, or
that can be accessed through, the website is not deemed to be incorporated by reference in, and is not
considered part of, this proxy statement/prospectus.

NewCo Sub

1291924 B.C. Unlimited Liability Company is a British Columbia unlimited liability company and
wholly-owned subsidiary of SOAC that was formed for the sole purpose of effecting the Business
Combination. Its registered office is located at 666 Burrard Street, Vancouver, British Columbia, Canada.

Proposals to be put to the Shareholders of SOAC at the Extraordinary General Meeting of SOAC

The following is a summary of the proposals to be put to the extraordinary general meeting of SOAC
and certain transactions contemplated by the Business Combination Agreement. Each of the Condition
Precedent Proposals is cross-conditioned on the approval of each other. The Adjournment Proposal is not
conditioned upon the approval of any other proposal set forth in this proxy statement/prospectus. The
transactions contemplated by the Business Combination Agreement will be consummated only if the
Condition Precedent Proposals are approved at the extraordinary general meeting.

Continuance Proposal

As discussed in this proxy statement/prospectus, SOAC will ask its shareholders to approve by special
resolution the Continuance Proposal. As a condition to closing the Business Combination pursuant to the
terms of the Business Combination Agreement, the board of directors of SOAC has unanimously approved
the Continuance Proposal. The Continuance Proposal, if approved, will authorize a change of SOAC’s
jurisdiction of incorporation from the Cayman Islands to British Columbia, Canada. Accordingly, while
SOAC is currently incorporated as an exempted company under the Cayman Islands Companies Law, upon
the Continuance, TMC will be governed by the BCBCA. There are differences between Cayman Islands
corporate law and British Columbia corporate law as well as the Existing Governing Documents and the
TMC Notice and Articles. The approval of each of the Continuance Proposal and the Charter Proposal
requires a special resolution under Cayman Islands law, being the affirmative vote of holders at least two-
thirds (2/3) of the votes cast by the holders of the issued ordinary shares present in person or represented by
proxy at the extraordinary general meeting and entitled to vote on such matter. Accordingly, we encourage
shareholders to carefully consult the information set out below under “Comparison of Corporate Governance
and Shareholder Rights.”

For further details, see “Continuance Proposal.”
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The Business Combination Proposal

As discussed in this proxy statement/prospectus, SOAC is asking its shareholders to approve by
ordinary resolution the Business Combination Agreement, pursuant to which, among other things, on the
Closing Date, promptly following the Continuance, pursuant to the Arrangement, (i) SOAC will acquire all of
the issued and outstanding DeepGreen Common Shares, (ii) the shareholders and the optionholders of
DeepGreen will be entitled to receive, in exchange for their DeepGreen Common Shares and DeepGreen
Options, as applicable, the following shares or options to purchase the following shares: an aggregate of (a)
230,600,000 TMC Common Shares, assuming an Adjusted Equity Value immediately prior to the effective
time of approximately $2.3 billion, and (b) the DeepGreen Earnout Shares, (iii) DeepGreen will become a
wholly-owned subsidiary of TMC and (iv) DeepGreen and NewCo Sub will amalgamate to continue as one
unlimited liability company existing under the laws of British Columbia. In addition, the Allseas Warrant
shall be assumed by TMC and shall become a warrant to purchase TMC Common Shares upon the
consummation of the Business Combination, in accordance with its terms.

After consideration of the factors identified and discussed in the section entitled “Business
Combination Proposal — The SOAC Board’s Reasons for the Business Combination,” the SOAC Board
concluded that the Business Combination met all of the requirements disclosed in the prospectus for SOAC’s
initial public offering, including that the businesses of DeepGreen had a fair market value of at least 80% of
the balance of the funds in the trust account at the time of execution of the Business Combination Agreement.
For more information about the transactions contemplated by the Business Combination Agreement, see
“Business Combination Proposal.”

Consideration to Existing DeepGreen Securityholders in the Business Combination

In accordance with the terms and subject to the conditions of the Business Combination Agreement,
pursuant to the Plan of Arrangement, the shareholders and the optionholders of DeepGreen will be entitled to
receive, in exchange for their DeepGreen Common Shares or DeepGreen Options, as applicable the following
shares or options to purchase the following shares: an aggregate of: (i) 230,600,000 TMC Common Shares,
assuming an Adjusted Equity Value immediately prior to the effective time of approximately $2.3 billion, and
(ii) DeepGreen Earnout Shares. In addition, upon the consummation of the Business Combination, the
Allseas Warrant shall be assumed by TMC and shall become a warrant to purchase TMC Common Shares in
accordance with its terms. The TMC Common Shares and DeepGreen Earnout Shares to be issued to Existing
DeepGreen Securityholders pursuant to the Arrangement will not be registered under the Securities Act and
will be issued pursuant to the exemption provided by Section 3(a)(10) under the Securities Act.

For further details, see “Business Combination Proposal — Business Combination Consideration.”

Conditions to Closing of the Business Combination

The consummation of the Business Combination is conditioned upon ,among other things, (i) the
approval by our shareholders of the Condition Precedent Proposals being obtained; (ii) the approval by the
securityholders of DeepGreen of the DeepGreen Arrangement Resolution being obtained; (iii) the Final Order
being obtained on terms consistent with the Business Combination Agreement; (iv) the Aggregate
Transaction Proceeds Condition being fulfilled; (v) the approval by the NYSE of our initial listing application
in connection with the Business Combination and (vi) the Net Tangible Assets Condition being fulfilled. The
Aggregate Transaction Proceeds Condition and the Net Tangible Assets Condition are expected to be satisfied
by the closing of the PIPE Financing. For further details, see “Business Combination Proposal — Conditions
to Closing of the Business Combination.”

The Charter Proposal

SOAC is proposing that its shareholders approve the TMC Notice and Articles as the governing
documents of TMC as a result of and upon the Continuance, reflecting the authorized share capital described
therein and the change of name of SOAC to “TMC the metals company Inc.” upon the Continuance. For
further details, see “The Charter Proposal.”

The Organizational Document Proposals

SOAC is proposing that its shareholders approve, on a non-binding basis, six separate proposals in
connection with the replacement with the Existing Governing Documents under Cayman Islands law, with the
TMC Notice and
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Articles under the BCBCA. The SOAC Board has unanimously approved each of the Organizational
Documents Proposals and believes such proposals are necessary to adequately address the needs of TMC
after the Business Combination. A brief summary of each of the Organizational Documents Proposals is set
forth below. These summaries are qualified in their entirety by reference to the complete text of the TMC
Notice and Articles.

. Organizational Documents Proposal 4A — The establishment of the authorized capital of TMC
to consist of an unlimited number of common shares, an unlimited number of preferred shares,
issuable in series, and the TMC Special Shares, in each case, without par value.

. Organizational Documents Proposal 4B — the declassification of the board of directors with the
result being that each director will be elected on an annual basis.

. Organizational Documents Proposal 4C — the reduction of the requisite quorum for a meeting of
shareholders from a majority to at least two shareholders representing no less than one-third

(331/ 3%) of the shares entitled to vote at such meeting.

. Organizational Documents Proposal 4D — the inclusion of an advance notice provision that
requires a shareholder to provide notice to TMC in advance of a meeting of shareholders should
such shareholder wish to nominate a person for election to the board of directors.

. Organizational Documents Proposal 4E — the inclusion of a forum selection provision whereby,
subject to limited exceptions or unless TMC consents in writing to the selection of an alternative
forum, the Supreme Court of the Province of British Columbia, Canada, and the appellate courts
therefrom, will be the sole and exclusive forum for certain shareholder litigation matters.

. Organizational Documents Proposal 4F — certain other changes, including the changes in the
rights and restrictions attached to the Class B ordinary shares, and the deletion of the provisions
relating to the initial public offering, the Sponsors, the initial business combination and other
related matters.

The TMC Notice and Articles differ in certain material respects from the Existing Governing
Documents and we encourage shareholders to carefully consult the information set forth in the section
entitled “Organizational Documents Proposals” and the full text of the TMC Notice and Articles, attached
hereto as Annexes B and C, respectively.

For further details, see “Proposal 4 — Organizational Documents Proposals.”

NYSE Proposal

Our shareholders are also being asked to approve, by ordinary resolution, the NYSE Proposal. Our
units, public shares and public warrants are listed on NYSE and, as such, we are seeking shareholder
approval for issuance of TMC Common Shares in connection with the Business Combination and the PIPE
Financing pursuant to NYSE Rule 312.03. SOAC will apply for listing, to be effective at the Effective Time,
of TMC Common Shares and Warrants on NASDAQ.

For additional information, see “Proposal No. 5 — NYSE Proposal.”

Incentive Award Plan Proposal

Our shareholders are also being asked to approve, by ordinary resolution, the Incentive Award Plan
Proposal. Pursuant to the Incentive Equity Plan, a number of TMC Common Shares, representing 11% of the
number of outstanding TMC Common Shares as of the date of closing of the Business Combination, will be
available for issuance with respect to awards under the Incentive Equity Plan. Notwithstanding the foregoing,
the number of shares that may be issued will increase automatically on the first day of each fiscal year during
the period beginning with fiscal year 2022 and ending on the tenth anniversary of the closing of the Business
Combination by an amount equal to the lesser of (a) 4% of the number of outstanding TMC Common Shares
on such date, and (b) an amount determined by the plan administrator. For additional information, see
“Incentive Award Plan Proposal.” The full text of the TMC Incentive Equity Plan is attached hereto as
Annex D.
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Adjournment Proposal

If, based on the tabulated vote, there are not sufficient votes at the time of the extraordinary general
meeting to authorize SOAC to consummate the Business Combination, the SOAC Board may submit a
proposal to adjourn the extraordinary general meeting to a later date or dates to consider and vote upon a
proposal to approve by ordinary resolution the adjournment of the extraordinary general meeting to a later
date or dates. For additional information, see “Adjournment Proposal.”

Each of the Continuance Proposal, the Business Combination Proposal, the Charter Proposal, the
NYSE Proposal and the Incentive Award Plan Proposal is conditioned on the approval and adoption of each
of the Condition Precedent Proposals. The Adjournment Proposal is not conditioned on any other proposal.

The SOAC Board’s Reasons for the Business Combination

SOAC was formed for the purpose of effecting a merger, share exchange, asset acquisition, share
purchase, reorganization or similar business combination with one or more businesses or entities. The SOAC
Board sought to do this by utilizing the networks and industry experience of Sponsor, the SOAC Board and
management to identify, acquire and operate one or more businesses. The members of management and the
SOAC Board have extensive experience in operating and investing in companies with a focus on
decarbonization and environmentally sustainable business practices.

In particular, the SOAC Board considered the following positive factors, although not weighted in or in
any order of significance, in deciding to approve the Business Combination Proposal:

. Meets the acquisition criteria that SOAC had established to evaluate prospective business
combination targets;

. DeepGreen has access to clean and inexpensive sources of battery materials;

. DeepGreen has established strategic partnerships;

. DeepGreen has unique exposure to attractive tailwinds in a growing electric vehicle market;
. Attractive enterprise valuation of DeepGreen; and
. DeepGreen has an experienced management team.

For more information about the SOAC Board’s decision-making process concerning the Business
Combination, please see the section entitled “The Business Combination Proposal — The SOAC Board’s
Reasons for the Business Combination.”

Related Agreements

This section describes certain additional agreements entered into or to be entered into in connection
with the Business Combination Agreement. For additional information, see “Business Combination
Proposal — Related Agreements.”

PIPE Financing

SOAC entered into Subscription Agreements with the PIPE Investors to consummate the PIPE
Financing, pursuant to which the PIPE Investors have agreed to subscribe for and purchase, and SOAC has
agreed to issue and sell to the PIPE Investors, an aggregate of 33,030,000 TMC Common Shares at a price of
$10.00 per share, for aggregate gross proceeds of $330,300,000. The TMC Common Shares to be issued
pursuant to the Subscription Agreements have not been registered under the Securities Act in reliance upon
the exemption provided in Section 4(a)(2) of the Securities Act. SOAC will grant the PIPE Investors certain
registration rights in connection with the PIPE Financing. The PIPE Financing is contingent upon, among
other things, the substantially concurrent closing of the Business Combination. For additional information,
see “Business Combination Proposal — Related Agreements — PIPE Financing.”
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Amended and Restated Registration Rights Agreement

At the Closing, SOAGC, the initial shareholders, and certain Existing DeepGreen Securityholders will
enter into an Amended and Restated Registration Rights Agreement (the “Amended and Restated
Registration Rights Agreement”), pursuant to which, among other things, the initial shareholders and certain
Existing DeepGreen Securityholders (a) will agree not to effect any sale or distribution of certain securities of
TMC held by them during the lock-up periods described therein and (b) will be granted certain customary
registration rights. Notably, certain shares held by the initial holders shall not be offered, sold, pledged or
distributed for periods of six months or twelve months, as applicable, and certain shares held by the Existing
DeepGreen Securityholders shall not be offered, sold, pledged or distributed for periods of six months or two
years, as applicable, subject to the exceptions described in the Amended and Restated Registration Rights
Agreement. For additional information, see “Business Combination Proposal — Related Agreements —
Registration Rights Agreement.”

Transaction Support Agreements

Concurrently with the execution of the Business Combination Agreement, certain DeepGreen
Securityholders entered into shareholder support agreements (the “Transaction Support Agreements™)
pursuant to which each such holder agreed (i) to vote at any meeting of the DeepGreen Securityholders all of
its securities held of record or thereafter acquired and entitled to vote in favor of the Business Combination
and the ancillary documents thereto and the consummation of the Arrangement and the transactions
contemplated thereby, (ii) irrevocably appoint SOAC or any individual designated by SOAC as such
DeepGreen Securityholder’s attorney-in-fact, with full power of substitution in favor of SOAC, to take all
such actions and execute and deliver such documents, instruments or agreements as are necessary to
consummate the transaction contemplated by the Business Combination Agreement, including acting as a
proxy, to attend on behalf of such DeepGreen Securityholder, at any meeting of DeepGreen Securityholders
with respect to the Business Combination, (iii) be bound by certain other covenants and agreements related to
the Business Combination, and (iv) not to transfer such securities outside certain limited circumstances. For
additional information, see “Business Combination Proposal — Related Agreements — Transaction Support
Agreements.”

Sponsor Letter Agreement

Pursuant to the Business Combination Agreement, Sponsor, Rick Gaenzle, Isaac Barchas and Justin
Kelly and DeepGreen entered into the Sponsor Letter Agreement (the “Sponsor Letter Agreement”), pursuant
to which (a) Sponsor and each of Rick Gaenzle, Isaac Barchas and Justin Kelly has agreed to, among other
things, (i) vote in favor of the Business Combination Agreement and the transactions contemplated thereby,
(ii) waive any adjustment to the conversion ratio set forth in the governing documents of SOAC or any other
anti-dilution or similar protection with respect to the Class B ordinary shares (whether resulting from the
transactions contemplated by the Subscription Agreements or otherwise), (iii) be bound by certain other
covenants and agreements related to the Business Combination and (iv) be bound by certain transfer
restrictions with respect to his, her or its shares in SOAC prior to the closing of the Business Combination
and (b) Sponsor has agreed to exchange 741,000 of its TMC Common Shares upon the Continuance for the
Sponsor Earnout Shares at the Effective Time, in each case, on the terms and subject to the conditions set
forth in the Sponsor Letter Agreement. “Business Combination Proposal — Related Agreements — Sponsor
Letter Agreement.”

Ownership of TMC

As of the date of this proxy statement/prospectus, there are (i) 30,000,000 Class A ordinary shares
outstanding underlying units issued in SOAC’s initial public offering, and (iii) 7,500,000 Class B ordinary
shares outstanding held by SOAC’s initial shareholders. As of the date of this proxy statement/prospectus,
there are outstanding 9,500,000 private placement warrants held by Sponsor and 15,000,000 public warrants.
Each whole warrant entitles the holder thereof to purchase one Class A ordinary share and, following the
Continuance, will entitle the holder thereof to purchase one TMC Common Share. Therefore, as of the date of
this proxy statement/prospectus (without giving effect to the Business Combination and assuming that none
of SOAC’s outstanding public shares are redeemed in connection with the Business Combination), SOAC’s
fully-diluted share capital, giving effect to the exercise of all of the private placement warrants and public
warrants, would be 62,000,000 ordinary shares.

The following table illustrates varying ownership levels in TMC Common Shares immediately
following the consummation of the Business Combination based on the varying levels of redemptions by the
public shareholders and the following additional assumptions: (i) 230,600,000 TMC Common Shares are
issued to the holders of DeepGreen Common Shares and the holders of the DeepGreen Options (assuming
exercise prior to the Effective Time ), which would be the number of TMC Common Shares issued to these
holders if the Adjusted Equity Value
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immediately prior to the Effective Date was approximately $2.3 billion; (iii) no public warrants or private
placement warrants to purchase TMC Common Shares that will be outstanding immediately following
Closing are exercised; (iv) the Allseas Warrant exercisable for TMC Common Shares upon the consummation
of the Business Combination is not exercised; and (v) no TMC Special Shares are converted to TMC
Common Shares. If the actual facts are different than these assumptions, the ownership percentages in TMC
will be different.

Share Ownership in TMC

Maximum
No redemptions  redemptions®

Percentage of Percentage of
Outstanding Outstanding
Shares Shares
SOAC public shareholders 10.0% 0.0%
Our initial shareholders® 2.3% 2.5%
PIPE Investors 11.0% 12.2%
Existing DeepGreen Securityholders® 76.7% 85.3%

(1)  Assumes that all of SOAC’s outstanding public shares are redeemed in connection with the Business Combination,
in which case the Aggregate Transaction Proceeds Condition and the Net Tangible Assets Condition are expected
to be satisfied by the closing of the PIPE Financing.

(2) Includes 6,759,000 TMC Common Shares that will be issued to the holders of the existing Class B ordinary shares
as a result and upon the consummation of the Continuance, and excludes 741,000 TMC Common Shares that are
expected to be exchanged for Sponsor Earnout Shares at the Effective Time. Also excludes the TMC Common
Shares that are issuable upon conversion of the Sponsor Earnout Shares.

(3) Represents 230,600,000 TMC Common Shares to be issued pursuant to the Arrangement and excludes the TMC
Common Shares that are issuable upon the conversion of the DeepGreen Earnout Shares.

Date, Time and Place of the Extraordinary General Meeting of SOAC

The extraordinary general meeting of SOAC, will be held at 10:30 a.m., Central Time, on September 3,
2021, at the offices of Kirkland & Ellis LLP, located at 609 Main Street, Houston, Texas 77002, and via a
virtual meeting, to consider and vote upon the proposals to be put to the extraordinary general meeting,
including if necessary, the Adjournment Proposal, to permit further solicitation and vote of proxies if, based
upon the tabulated vote at the time of the extraordinary general meeting, each of the Condition Precedent
Proposals have not been approved.

Voting Power; Record Date

SOAC shareholders will be entitled to vote or direct votes to be cast at the extraordinary general
meeting if they owned ordinary shares at the close of business on June 21, 2021, which is the “record date”
for the extraordinary general meeting. Shareholders will have one (1) vote for each ordinary share owned at
the close of business on the record date. If your shares are held in “street name” or are in a margin or similar
account, you should contact your broker to ensure that votes related to the shares you beneficially own are
properly counted. Our warrants do not have voting rights. As of the close of business on the record date, there
were 37,500,000 ordinary shares issued and outstanding, of which 30,000,000 were issued and outstanding
public shares.

Quorum and Vote of SOAC Shareholders

A quorum of SOAC shareholders is necessary to hold a valid meeting. A quorum will be present at the
extraordinary general meeting if one or more shareholders who together hold not less than a majority of the
issued and outstanding ordinary shares entitled to vote at the extraordinary general meeting are represented in
person or by proxy at the extraordinary general meeting. As of the record date for the extraordinary general
meeting, 18,750,001 ordinary shares would be required to achieve a quorum.

The initial shareholders have, pursuant to the Sponsor Letter Agreement, agreed to, among other things,
vote all of their ordinary shares in favor of the proposals being presented at the extraordinary general
meeting. As of the date of this proxy statement/prospectus, the initial shareholders own approximately 20%
of the issued and outstanding ordinary shares. See “Business Combination Proposal — Related
Agreements — Sponsor Letter Agreement” in the accompanying proxy statement/prospectus for more
information related to the Sponsor Letter Agreement.
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The proposals presented at the extraordinary general meeting require the following votes:

(i) Continuance Proposal: The approval of the Continuance Proposal requires a special resolution
under Cayman Islands law, being the affirmative vote of at least two-thirds (2/3) of the votes cast
by the holders of the issued ordinary shares present in person or represented by proxy at the
extraordinary general meeting and entitled to vote on such matter.

(ii) Business Combination Proposal: The approval of the Business Combination Proposal requires
an ordinary resolution under Cayman Islands law, being the affirmative vote of at least a majority
of the votes cast by the holders of the issued ordinary shares present in person or represented by
proxy at the extraordinary general meeting and entitled to vote on such matter.

(iii) Charter Proposal: The approval of the Charter Proposal requires a special resolution under
Cayman Islands law, being the affirmative vote of at least two-thirds (2/3) of the votes cast by the
holders of the issued ordinary shares present in person or represented by proxy at the
extraordinary general meeting and entitled to vote on such matter.

(iv) Organizational Documents Proposals: The Organizational Documents Proposals are voted on a
non-binding advisory basis.

(v) NYSE Proposal: The approval of the NYSE Proposal requires an ordinary resolution under
Cayman Islands law, being the affirmative vote of at least a majority of the votes cast by the
holders of the issued ordinary shares present in person or represented by proxy at the
extraordinary general meeting and entitled to vote on such matter.

(vi) Incentive Award Plan Proposal: The approval of the Incentive Award Plan Proposal requires an
ordinary resolution under Cayman Islands law, being the affirmative vote of at least a majority of
the votes cast by the holders of the issued ordinary shares present in person or represented by
proxy at the extraordinary general meeting and entitled to vote on such matter.

(vii) Adjournment Proposal: The approval of the Adjournment Proposal requires an ordinary
resolution under Cayman Islands law, being the affirmative vote of at least a majority of the votes
cast by the holders of the issued ordinary shares present in person or represented by proxy at the
extraordinary general meeting and entitled to vote on such matter.

Redemption Rights

Pursuant to the Existing Governing Documents, a public shareholder may request of SOAC that SOAC
redeem all or a portion of its public shares for cash if the Business Combination is consummated. As a holder
of public shares, you will be entitled to receive cash for any public shares to be redeemed only if you:

(1) (a) hold public shares, or (b) if you hold public shares through units, you elect to separate your
units into the underlying public shares and public warrants prior to exercising your redemption
rights with respect to the public shares;

(ii) submit a written request to Continental in which you (i) request that we redeem all or a portion of
your public shares for cash, and (ii) identify yourself as the beneficial holder of the public shares
and provide your legal name, phone number and address; and

(iii) deliver your public shares to Continental physically or electronically through The Depository
Trust Company (“DTC”).

Holders must complete the procedures for electing to redeem their public shares in the manner
described above prior to 5:00 p.m., Eastern Time, on September 1, 2021 (two business days before the
extraordinary general meeting) in order for their shares to be redeemed.
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Holders of units must elect to separate the units into the underlying public shares and public
warrants prior to exercising redemption rights with respect to the public shares. If holders hold their
units in an account at a brokerage firm or bank, holders must notify their broker or bank that they
elect to separate the units into the underlying public shares and public warrants, or if a holder holds
units registered in its own name, the holder must contact Continental, our transfer agent, directly and
instruct them to do so.

Public shareholders will be entitled to request that their public shares be redeemed for a pro rata portion
of the amount then on deposit in the trust account as of two business days prior to the consummation of the
Business Combination including interest earned on the funds held in the trust account and not previously
released to us (net of taxes payable). For illustrative purposes, as of March 31, 2021, this would have
amounted to approximately $10.002 per issued and outstanding public share. However, the proceeds
deposited in the trust account could become subject to the claims of our creditors, if any, which could have
priority over the claims of our public shareholders, regardless of whether such public shareholders vote or, if
they do vote, irrespective of if they vote for or against the Business Combination Proposal. Therefore, the per
share distribution from the trust account in such a situation may be less than originally expected due to such
claims. Public shareholders are not required to affirmatively vote for or against the Business Combination
Proposal or any of the other proposals set forth in this proxy statement/prospectus in order to redeem their
public shares for cash. This means that public shareholders (other than those who have agreed not to do so by
executing the Sponsor Letter Agreement) who hold public shares on or before September 1, 2021 (two (2)
business days before the extraordinary general meeting) may elect to redeem their public shares whether or
not they are holders as of the record date, and whether or not they vote “FOR” the Business Combination
Proposal or any of the other proposals set forth in this proxy statement/prospectus. It is expected that the
funds to be distributed to public shareholders electing to redeem their public shares will be distributed
promptly after the consummation of the Business Combination.

Any request for redemption, once made by a holder of public shares, may be withdrawn at any time up
to the time the vote is taken with respect to the Business Combination Proposal at the extraordinary general
meeting. If you deliver your shares for redemption to Continental, our transfer agent, and later decide prior to
the extraordinary general meeting not to elect redemption, you may request that our transfer agent return the
shares (physically or electronically) to you. You may make such request by contacting Continental, our
transfer agent, at the phone number or address listed at the end of this section.

Any corrected or changed written exercise of redemption rights must be received by Continental, our
transfer agent, prior to the vote taken on the Business Combination Proposal at the extraordinary general
meeting. No request for redemption will be honored unless the holder’s public shares have been
delivered (either physically or electronically) to Continental, our transfer agent, at least two business
days prior to the vote at the extraordinary general meeting.

If a holder of public shares properly makes a request for redemption and the public shares are delivered
as described above, then, if the Business Combination is consummated, we will redeem the public shares for
a pro rata portion of funds deposited in the trust account, calculated as of two business days prior to the
consummation of the Business Combination.

If you are a holder of public shares and you exercise your redemption rights, such exercise will not
result in the loss of any warrants that you may hold.

Appraisal Rights

Neither SOAC shareholders nor SOAC warrant holders have appraisal rights in connection with the
Business Combination under the Cayman Islands Companies Law or under the BCBCA.

Proxy Solicitation

Proxies may be solicited by mail, telephone or in person. SOAC has engaged Morrow to assist in the
solicitation of proxies.

If a shareholder grants a proxy, it may still vote its shares in person if it revokes its proxy before the
extraordinary general meeting. A shareholder also may change its vote by submitting a later-dated proxy as
described in the section entitled “Extraordinary General Meeting of SOAC — Revoking Your Proxy.”
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below:

Interests of SOAC Directors and Executive Officers in the Business Combination

When you consider the recommendation of the SOAC Board in favor of approval of the Business
Combination Proposal, you should keep in mind that the initial shareholders, including SOAC’s directors and
executive officers, have interests in such proposal that are different from, or in addition to, those of SOAC
shareholders and warrant holders generally. These interests include, among other things, the interests listed

the fact that our initial shareholders have agreed not to redeem any Class A ordinary shares held
by them in connection with a shareholder vote to approve a proposed initial business
combination;

the fact that Sponsor paid an aggregate of $25,000 for the 7,500,000 Class B ordinary shares
currently owned by the initial shareholders and such securities will have a significantly higher
value at the time of the Business Combination (the Class B ordinary shares held by the initial
shareholders, assuming they were converted to Class A ordinary shares, would have an aggregate
market value of approximately $74.55 million based on the closing price of $9.94 per Class A
ordinary share on the NYSE on June 18, 2021);

the fact that 741,000 of the TMC Common Shares that will be held by Sponsor as a result of the
Continuance will be exchanged for 1,241,000 Sponsor Earnout Shares at the Effective Time, and
that such Sponsor Earnout Shares will be convertible to TMC Common Shares on a one for one
basis if certain TMC Common Share price thresholds are met as described in “Description of
TMC Securities — TMC Special Shares;”

the fact that Sponsor paid $9,500,000 for its private placement warrants, and the Class A ordinary
shares underlying those warrants would be worthless if a business combination is not
consummated by November 8, 2021 (unless such date is extended in accordance with the
Existing Governing Documents) (the private placement warrants held by the Sponsor have an
aggregate market value of approximately $11.97 million based on the closing price of $1.26 per
public warrant on June 18, 2021);

the fact that the initial shareholders and SOAC’s other current officers and directors have agreed
to waive their rights to liquidating distributions from the trust account with respect to any
ordinary shares (other than public shares) held by them if SOAC fails to complete an initial
business combination by November 8, 2021;

the fact that the Amended and Restated Registration Rights Agreement will be entered into by
Sponsor and Messrs. Gaenzle, Barchas and Kelly;

the right of Sponsor and Messrs. Gaenzle, Barchas and Kelly to hold TMC Common Shares
following the Business Combination, subject to certain lock-up periods;

the right of Sponsor to hold Sponsor Earnout Shares following the Business Combination;

the fact that, at the option of Sponsor and with DeepGreen’s consent, any amounts outstanding
under any loan made by Sponsor or any of its affiliates to SOAC in an aggregate amount of up to
$1,500,000 may be converted into warrants to purchase Class A ordinary shares in connection
with the consummation of the Business Combination;

the continued indemnification of SOAC’s directors and officers and the continuation of SOAC’s
directors’ and officers’ liability insurance after the Business Combination (i.e., a “tail policy”);

the fact that Sponsor and SOAC’s officers and directors will lose their entire investment in SOAC
and will not be reimbursed for any out-of-pocket expenses if an initial business combination is
not consummated by November 8, 2021;

the fact that if the trust account is liquidated, including in the event SOAC is unable to complete
an initial business combination by November 8, 2021, Sponsor has agreed to indemnify SOAC to
ensure that the proceeds in the trust account are not reduced below $10.00 per public share, or
such lesser per public share amount as is in the trust account on the liquidation date, by the claims
of prospective target businesses with which SOAC has entered into an acquisition agreement or
claims of any third party for services rendered or products sold to SOAC, but only if such a
vendor or target business has not executed a waiver of any and all rights to seek access to the
trust account; and
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. the fact that SOAC may be entitled to distribute or pay over funds held by SOAC outside the trust
account to Sponsor or any of its affiliates prior to the Closing.

The initial shareholders have, pursuant to the Sponsor Letter Agreement, agreed to, among other things,
vote all of their ordinary shares in favor of the proposals being presented at the extraordinary general meeting
and waive their anti-dilution rights with respect to their Class B ordinary shares in connection with the
consummation of the Business Combination. Such shares will be excluded from the pro rata calculation used
to determine the per-share redemption price. As of the date of this proxy statement/prospectus, the initial
shareholders own approximately 20% of the issued and outstanding ordinary shares. See “Business
Combination Proposal — Related Agreements — Sponsor Letter Agreement” in the accompanying proxy
statement/prospectus for more information related to the Sponsor Letter Agreement.

At any time at or prior to the Business Combination, during a period when they are not then aware of
any material, nonpublic information regarding us or our securities, our initial shareholders, DeepGreen and/or
their directors, officers, advisors or respective affiliates may purchase public shares from institutional and
other investors who vote, or indicate an intention to vote, against any of the Condition Precedent Proposals,
or execute agreements to purchase such shares from such investors in the future, or they may enter into
transactions with such investors and others to provide them with incentives to acquire public shares or vote
their public shares in favor of the Condition Precedent Proposals. Such a purchase may include a contractual
acknowledgement that such shareholder, although still the record or beneficial holder of our shares, is no
longer the beneficial owner thereof and therefore agrees not to exercise its redemption rights. In the event that
our initial shareholders, DeepGreen and/or their directors, officers, advisors or respective affiliates purchase
shares in privately negotiated transactions from public shareholders who have already elected to exercise
their redemption rights, such selling shareholder would be required to revoke their prior elections to redeem
their shares. The purpose of such share purchases and other transactions would be to increase the likelihood
of satisfying the requirements that (i) the Business Combination Proposal, the NYSE Proposal, the Incentive
Award Plan Proposal and the Adjournment Proposal are approved by the affirmative vote of at least a
majority of the votes cast by the holders of the issued ordinary shares present in person or represented by
proxy at the extraordinary general meeting and entitled to vote on such matter, and (ii) the Continuance
Proposal and the Charter Proposal are approved by the affirmative vote of at least two-thirds (2/3) of the
votes cast by the holders of the issued ordinary shares present in person or represented by proxy at the
extraordinary general meeting and entitled to vote on such matter, or otherwise limit the number of public
shares electing to redeem.

Entering into any such arrangements may have a depressive effect on the ordinary shares. For example,
as a result of these arrangements, an investor or holder may have the ability to effectively purchase shares at a
price lower than market and may therefore be more likely to sell the shares he or she owns, either at or prior
to the Business Combination.

If such transactions are effected, the consequence could be to cause the Business Combination to be
consummated in circumstances where such consummation could not otherwise occur. Purchases of shares by
the persons described above would allow them to exert more influence over the approval of the proposals to
be presented at the extraordinary general meeting and would likely increase the chances that such proposals
would be approved. We will file or submit a Current Report on Form 8-K to disclose any material
arrangements entered into or significant purchases made by any of the aforementioned persons that would
affect the vote on the proposals to be put to the extraordinary general meeting or the redemption threshold.
Any such report will include descriptions of any arrangements entered into or significant purchases by any of
the aforementioned persons.

The existence of financial and personal interests of one or more of SOAC’s directors may result in a
conflict of interest on the part of such director(s) between what he or they may believe is in the best interests
of SOAC and its shareholders and what he or they may believe is best for himself or themselves in
determining to recommend that shareholders vote for the proposals. In addition, SOAC’s officers have
interests in the Business Combination that may conflict with your interests as a shareholder.

Recommendation to Shareholders of SOAC

The SOAC Board believes that the Business Combination Proposal and the other proposals to be
presented at the extraordinary general meeting are in the best interest of SOAC and its shareholders and
unanimously recommends that its shareholders vote “FOR” the Continuance Proposal, “FOR” the Business
Combination
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Proposal, “FOR” the Charter Proposal, “FOR” the Organizational Documents Proposals, “FOR” the NYSE
Proposal, “FOR” the Incentive Award Plan Proposal and “FOR” the Adjournment Proposal, in each case, if
presented to the extraordinary general meeting.

The existence of financial and personal interests of one or more of SOAC’s directors may result in a
conflict of interest on the part of such director(s) between what he or they may believe is in the best interests

Sources and Uses of Funds for the Business Combination

of SOAC and its shareholders and what he or they may believe is best for himself or themselves in
determining to recommend that shareholders vote for the proposals. In addition, SOAC’s officers have
interests in the Business Combination that may conflict with your interests as a shareholder. See the section
entitled “Business Combination Proposal — Interests of SOAC’s Directors and Executive Officers in the
Business Combination” for a further discussion of these considerations.

The following tables summarize the sources and uses for funding the Business Combination assuming a
Closing Date of March 31, 2021 and (i) assuming that none of SOAC’s outstanding public shares are
redeemed in connection with the Business Combination and (ii) assuming that all of SOAC’s outstanding
public shares are redeemed in connection with the Business Combination.

(1)  As of March 31, 2021.

exercise of such options).

Business Combination.

U.S. Federal Income Tax Considerations

No Redemption
Source of Funds Uses
(in thousands) (in thousands)
TMC Common Shares issued to
Existing DeepGreen
Existing Cash held in trust account® $ 300,073  Securityholders® $ 230,600
TMC Common Shares issued to
Existing DeepGreen Securityholders® 230,600 Transaction Fees and Expenses® 69,968
PIPE Financing 330,300 Remaining Cash on Balance Sheet 560,405
Total Sources $ 860,973 Total Uses $ 860,973
Maximum Redemption
Source of Funds Uses
(in thousands) (in thousands)
TMC Common Shares issued to
Existing DeepGreen
Existing Cash held in trust account® $ —  Securityholders® $ 230,600
TMC Common Shares issued to
Existing DeepGreen Securityholders® 230,600 Transaction Fees and Expenses® 69,968
PIPE Financing 330,300 Remaining Cash on Balance Sheet 260,332
Total Sources $ 560,900 Total Uses $ 560,900

(2) TMC Common Shares issued to Existing DeepGreen Securityholders are at a deemed value of $10.00 per share.
Assumes 230,600,000 TMC Common Shares are issued to the Existing DeepGreen Securityholders (assuming the

(3) Represents the total estimated transaction fees and expenses incurred by SOAC and DeepGreen as part of the

(4)  Assumes that all of SOAC’s outstanding public shares are redeemed in connection with the Business Combination.

For a discussion summarizing the U.S. federal income tax considerations of the Continuance and
exercise of redemption rights, please see “U.S. Federal Income Tax Considerations.”
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Expected Accounting Treatment

The Business Combination

The Business Combination will be accounted for as a reverse recapitalization in conformity with
GAAP. Under this method of accounting, SOAC is treated as the “acquired” company for financial reporting
purposes. This determination was primarily based on the Existing DeepGreen Shareholders comprising a
relative majority of the voting power of the combined company, DeepGreen’s operations prior to the
acquisition comprising the only ongoing operations of TMC, and DeepGreen’s senior management
comprising a majority of the senior management of TMC. Accordingly, for accounting purposes, the financial
statements of the combined entity will represent a continuation of the financial statements of DeepGreen with
the Business Combination being treated as the equivalent of DeepGreen issuing shares for the net assets of
SOAC, accompanied by a recapitalization. The net assets of SOAC will be stated at historical costs, with no
goodwill or other intangible assets recorded.

Emerging Growth Company

SOAC is an “emerging growth company,” as defined in Section 2(a) of the Securities Act, as modified
by the Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”), and it may take advantage of certain
exemptions from various reporting requirements that are applicable to other public companies that are not
emerging growth companies, including, but not limited to, not being required to comply with the auditor
attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), the
reduced disclosure obligations regarding executive compensation in our periodic reports and proxy
statements and the exemptions from the requirements of holding a nonbinding advisory vote on executive
compensation and shareholder approval of any golden parachute payments not previously approved.

Further, Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required
to comply with new or revised financial accounting standards until private companies (that is, those that have
not had a Securities Act registration statement declared effective or do not have a class of securities registered
under the Exchange Act) are required to comply with the new or revised financial accounting standards. The
JOBS Act provides that a company can elect to opt out of the extended transition period and comply with the
requirements that apply to non-emerging growth companies but any such election to opt out is irrevocable.
SOAC has elected not to opt out of such extended transition period, which means that when a standard is
issued or revised and it has different application dates for public or private companies, SOAC, as an emerging
growth company, can adopt the new or revised standard at the time private companies adopt the new or
revised standard. This may make comparison of SOAC’s financial statements with certain other public
companies difficult or impossible because of the potential differences in accounting standards used.

SOAC will remain an emerging growth company until the earlier of: (i) the last day of the fiscal year
(a) following the fifth anniversary of the closing of SOAC’s initial public offering, (b) in which SOAC has
total annual gross revenue of at least $1.07 billion or (c) in which SOAC is deemed to be a large accelerated
filer, which means the market value of SOAC’s common equity that is held by non-affiliates exceeds
$700 million as of the last business day of its most recently completed second fiscal quarter; and (ii) the date
on which SOAC has issued more than $1.00 billion in non-convertible debt securities during the prior three-
year period. References herein to “emerging growth company” have the meaning associated with it in the
JOBS Act.

Smaller Reporting Company

Additionally, we are a “smaller reporting company” as defined in Item 10(f)(1) of Regulation S-
K. Smaller reporting companies may take advantage of certain reduced disclosure obligations, including,
among other things, providing only two years of audited financial statements. We will remain a smaller
reporting company until the last day of the fiscal year in which (i) the market value of our ordinary shares
held by non-affiliates exceeds $250 million as of the prior June 30 or (ii) our annual revenues exceeded
$100 million during such completed fiscal year and the market value of our ordinary shares held by non-
affiliates exceeds $700 million as of the prior June 30.
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Summary of Risk Factors

In evaluating the proposals set forth in this proxy statement/prospectus, a shareholder should carefully
read this proxy statement/prospectus, including the Annexes, and especially consider the factors discussed in
the section entitled “Risk Factors.” The occurrence of one or more of the events or circumstances described
in the section titled “Risk Factors,” alone or in combination with other events or circumstances, may
materially adversely affect our business, financial condition and operating results. Such risks include, but are
not limited to:

Risks Relating to DeepGreen’s Business and TMC Following the Business Combination

Some of the risks related to DeepGreen’s business and industry are summarized below. References in
the summary below to “DeepGreen” generally refer to DeepGreen and its subsidiaries in the present tense,
and TMC from and after the Business Combination.

. DeepGreen’s key exploration activities are, and its development activities are expected to be,
undertaken primarily by its subsidiaries NORI and TOML, which are sponsored by Nauru and
Tonga, respectively, and which require the continued sponsorship of those countries for such
subsidiaries’ business operations. If either country ceases such sponsorship, NORI or TOML
would need to seek sponsorship elsewhere, which could impact the operations of DeepGreen as a
group. Furthermore, changes in government regulation and political instability within these areas
could impact DeepGreen’s mineral exploration and future prospects in the CCZ.

. DeepGreen’s business relies on the ability of NORI and TOML, as applicable, to obtain approval
for necessary permits, contracts and licenses to collect polymetallic nodules granted by the
International Seabed Authority (“ISA”), among other regulators. The failure to obtain such
approvals could disrupt or prohibit DeepGreen’s operations.

. DeepGreen’s success will depend on its ability to attract skilled operators, maintenance
technicians, engineers and other personnel required to operate its business. In the event that
DeepGreen is unable to hire, train and retain the necessary number of skilled technicians,
engineers and other personnel, there could be an adverse impact on its labor costs and its ability
to reach anticipated production levels in a timely manner, which could have a material adverse
effect on its results of operations. DeepGreen’s exploration, collecting, and processing activities
are subject to laws, rules, regulations, environmental requirements, taxation and other policies
that are subject to change and that may significantly impact DeepGreen’s business, financial
condition, liquidity and viability of operations.

. DeepGreen may be subject to potential risks and liabilities associated with pollution of the
environment that could occur as a result of exploration, development, production and processing
activities. Such liabilities may impact the performance of DeepGreen’s business or may require
DeepGreen to suspend its operations.

. Seafloor polymetallic nodules have never been commercially mined on a full scale. Mineral
resource exploration is highly speculative and characterized by a number of significant risks
including suitable equipment and favorable sea and climate conditions. DeepGreen cannot
guarantee that minerals will be discovered in sufficient grade or quantities to be commercially
viable.

. Until mineral reserves and mineral resources are actually collected and processed, DeepGreen
must rely upon estimated calculations for the mineral resources and grades of mineralization in
contract areas and estimated equipment production rates and collection efficiency, which might
prove to be materially inaccurate and thus have an adverse impact on projections for DeepGreen’s
future revenues, cash flows, royalties, and development and operating expenditures.

. Any polymetallic nodules that DeepGreen recovers will require specialized treatment and
processing on high value equipment, which DeepGreen may not be able to develop or which may
not provide the projected metal recovery rates at the estimated project capital and operating costs,
which could impact projections for DeepGreen’s future revenues, cash flows, royalties, and
development and operating expenditures.
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. DeepGreen’s collecting, development and processing operations involve many hazards and
uncertainties which could result in damage to, or destruction of, production facilities, personal
injury or death, environmental damage, delays in processing, increased production costs, asset
write downs, monetary losses and legal liability, all of which could have an adverse effect on
DeepGreen’s business.

. DeepGreen has a limited operating history and cannot provide assurance of profitability in the
future. DeepGreen’s actual operating costs on a commercial scale may differ significantly from
those that have been anticipated.

. DeepGreen relies on existing and future strategic relationships in order to successfully identify,
collect and process polymetallic nodules. There can be no assurance that DeepGreen will be able
to continue to maintain and develop such relationships.

. The profitability of DeepGreen’s collecting operations will be significantly affected by changes to
the market price, demand and taxation of battery metals and manganese as well as the cost of
power, petroleum fuels, and oil.

. DeepGreen may become subject to legal proceedings as well as pressure and lobbying from non-
governmental organizations, particularly with respect to environmental concerns, which may
cause significant disruption to DeepGreen’s business.

. Offshore operations could be interrupted by non-governmental organizations or subject to piracy,
which in the absence of strong enforcement by regulators, could negatively impact DeepGreen’s
ability to operate.

. DeepGreen has identified a material weakness in its internal control over financial reporting
which, if not corrected, could affect the reliability of its consolidated financial statements and
have other adverse consequences.

. DeepGreen’s business is subject to a variety of risks, some of which may not be covered by
existing or future insurance policies, which may reduce or eliminate any future profitability and a
decline in the value of DeepGreen’s securities.

. The COVID-19 pandemic has and could continue to materially impact aspects of DeepGreen’s
business, including increasing the cost of operations and reducing employee productivity, limiting
travel of personnel, adversely affecting the health and welfare of personnel, or preventing or
delaying important third party service providers from performing normal and contracted activities
crucial to the operation of DeepGreen’s business.

. DeepGreen relies on third parties to conduct independent analyses with respect to its business,
and any inaccuracies in such analyses could have a material adverse effect on its collecting and
development objectives.

. The materials that DeepGreen intends to collect and process are contemplated to be used in large
part for batteries for hybrid and electric vehicles. Accordingly, the growth of DeepGreen’s
business is highly dependent upon the demand for electric vehicles, which may not develop as
expected.

. DeepGreen’s continuing exploration is capital intensive and may depend on its ability to obtain
necessary financing or cause the business to incur debt. There is no assurance that DeepGreen
will be successful in obtaining the required financing for its operations or be able to satisfy any
resulting debt obligations.

. DeepGreen relies on the willingness of EV and battery metals consumers to acquire metals
produced from deep-sea collection operations. Some market proponents have recently expressed
opposition to acquiring deep-sea derived metals, and if this position gains broad traction in the
marketplace for EV and Battery metals, it could have a material impact on its business and
operations.
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Risks Relating to the Business Combination and SOAC

. SOAC’s shareholders will experience dilution due to the issuance to the seller of securities
entitling it to a significant voting stake in TMC.

. A significant portion of SOAC’s total outstanding shares are restricted from immediate resale but
may be sold into the market in the near future. This could cause the market price of the TMC
Common Shares to drop significantly, even if TMC’s business is doing well.

. TMC’s ability to be successful following the Business Combination will depend upon the efforts
of the TMC Board and DeepGreen’s key personnel, and the loss of such persons could negatively
impact the operations and profitability of TMC’s business following the Business Combination.
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SELECTED HISTORICAL FINANCIAL INFORMATION OF SOAC

SOAC is providing the following selected historical financial data to assist you in your analysis of the
financial aspects of the Business Combination. SOAC’s condensed balance sheet data as of December 31,
2020 and 2019 and the statement of operations data for the period ended December 31, 2020 and for the
period from December 18, 2019 (inception) through December 31, 2019 are derived from SOAC’s audited
financial statements included elsewhere in this proxy statement/prospectus. SOAC’s financial data as of and
for the three months ended March 31, 2021 and 2020 is derived from SOAC’s unaudited consolidated
financial statements included elsewhere in this proxy statement/prospectus.

This information is only a summary and should be read in conjunction with SOAC’s consolidated
financial statements and related notes and “SOAC’s Management’s Discussion and Analysis of Financial
Condition and Results of Operations” contained elsewhere in this proxy statement/prospectus. SOAC’s
historical results are not necessarily indicative of future results, and the results for any interim period are not
necessarily indicative of the results that may be expected for a full fiscal year.

Period from

Three Three Year December 18,
months months ended 2019
ended ended December 31, (inception) to
March 31, March 31, 2020 December 31,
2021 2020 (restated) 2019
Statement of Operations Data:
General and administrative expenses $ 2984922 $ 58,999 $ 2,917,254 $ 9,039
General and administrative expenses — related party 30,000 — 80,000 —
Net income (loss) $ 31,869,620 $ (58,999) $ (2,928,008) $ (9,039)
Weighted average shares outstanding of shares subject
to possible redemption, basic and diluted 22,762,132 — 28,635,735 —
Basic and diluted net income per share, shares subject to
possible redemption $ 0.00 $ — 8 0.00 $ —
Weighted average ordinary shares outstanding, basic
and diluted® 14,737,868 7,500,000 9,512,145 8,625,000
Basic and diluted net loss per share, Non-redeemable
shares $ 2,16 $ 0.01) $ 0.31) $ (0.00)
December 31,
March 31, 2020
2021 (restated) December 31, 2019
Consolidated Balance Sheet Data (At Period End):
Working capital $ (3,386,806) $ (371,917) $ (87,699)
Total assets $ 301,443,357 $ 301,578,220 $ 119,621
Total liabilities $ 37,306,519 $ 69,311,002 103,660
Class A ordinary shares (excluding 25,913,683 and 22,726,721
shares subject to possible redemption at 10.00 per share at
March 31, 2021 and December 31, 2020, respectively) $ 409 $ 727 $ —
Class A ordinary shares (including 25,913,683 and 22,726,721
shares subject to possible redemption at 10.00 per share at
March 31, 2021 and December 31, 2020, respectively) $ 259,136,830 $ 227,267,210 $ —
Class B ordinary shares $ 750 $ 750 863
Total shareholders’ equity (deficit) $ 5,000,008 $ 5,000,008 $ 15,961
Three
months Three Year
ended months ended Period from
March 31, ended December 31, December 18, 2019
2021 March 31, 2020 (inception) to
(unaudited) 2020 (restated) December 31, 2019
Cash Flow Data:
Net cash used in operating activities $ (129,587) $ — $ (1,335,631) $ —
Net cash used in investing activities — — (300,000,000) —
Net cash provided by financing activities — — 302,634,932 —
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SELECTED HISTORICAL FINANCIAL INFORMATION OF DEEPGREEN

The following table sets forth summary historical financial information of DeepGreen for the periods
and as of the dates indicated. The summary historical financial information of DeepGreen as of and for
the years ended December 31, 2020, and 2019 was derived from the audited historical financial statements of
DeepGreen included elsewhere in this proxy statement/prospectus. The summary historical interim financial
information of DeepGreen as of March 31, 2021, and for the three months ended March 31, 2021 and 2020
was derived from the unaudited consolidated financial statements of DeepGreen included elsewhere in this
proxy statement/prospectus and has been prepared on a consistent basis as the audited consolidated financial
statements. In the opinion of DeepGreen’s management, the interim financial statements reflect all
adjustments, consisting only of normal recurring adjustments, necessary for the fair statement of the financial
information in those statements.

The following summary historical financial information should be read together with DeepGreen’s
financial statements and accompanying notes and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations of DeepGreen” appearing elsewhere in this proxy statement/prospectus.
The summary historical financial information in this section is not intended to replace DeepGreen’s financial
statements and the related notes thereto. DeepGreen’s historical results are not necessarily indicative of the
results that may be expected in the future.

Three Months Ended Year Ended
March 31 December 31
2021 2020 2020 2019
Statement of Operations Data:
Exploration expenses $ 39,364,151 $ 12,181,916 $ 48,881,445 $ 38,830,228
General and administrative expenses $ 17,955,010 $ 874,817 $ 7,722,922 $ 4,468,495
Other items $ 239,058 $ (76,396) $ 27,012 $ (226,352)
Net loss $ (57,558,219) $ (12,980,337) $ (56,631,379) $ (43,072,371)
Weighted average Common Shares
outstanding, basic and diluted 166,149,715 141,193,613 154,224,664 131,308,417
Basic and diluted net loss per share $ (0.35) $ (0.09) $ 0.37) $ (0.33)
As of As of As of
March 31, December 31, December 31,
2021 2020 2019
Condensed Balance Sheet Data (At Period End):
Working capital $ 17,665,750 $ 2,469,500 $ 14,220,506
Total assets $ 69,706,871 $ 54,684,973 $ 18,323,461
Total liabilities $ 44,075,169 $ 18,430,843 $ 10,135,849
Common shares $ 183,137,353 $ 154,431,291 $ 79,824,445
Preferred shares $ 550,000 $ 550,000 $ 550,000
Additional paid in capital $ 63,576,426 $ 45,346,696 $ 35,255,520
Accumulated other comprehensive loss $ (1,215660) $ (1,215,659) $ (1,215,534)
Total shareholders’ equity (deficit) $ (220,416,417) $ (162,858,198) $ (106,226,819)
Three Months Ended Year Ended
March 31 December 31
2021 2020 2020 2019

Cash Flow Data:
Net cash used in operating activities $ (10,060,037) $ (2,928,553) $ (26,531,576) $ (15,078,141)
Net cash used in investing activities $ (2,190,000) $ (250,000) $ (607,375) $ (2,123,475)

Net cash provided by financing
activities $ 27,377,272 $ 1,166,818 $ 21,292,653 $ 26,506,425
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SUMMARY UNAUDITED PRO FORMA COMBINED FINANCIAL INFORMATION

The following summary unaudited pro forma combined financial information has been derived from
the unaudited pro forma condensed combined balance sheet as of March 31, 2021 and the unaudited pro
forma condensed combined statements of operations for the three months ended March 31, 2021 and for the
year ended December 31, 2020 included in “Unaudited Pro Forma Combined Financial Information.” The
following summary unaudited pro forma condensed combined financial information for the three months
ended March 31, 2021 and for the year ended December 31, 2020 combines the historical statement of
operations of SOAC and the historical consolidated statement of operations of DeepGreen, giving effect to
the Business Combination as if it had occurred on January 1, 2020. The summary unaudited pro forma
condensed combined balance sheet as of March 31, 2021 combines the historical balance sheet of SOAC and
DeepGreen, giving effect to the Business Combination as if it had occurred on March 31, 2021.

The summary unaudited pro forma combined financial information should be read in conjunction with
the unaudited pro forma condensed combined balance sheet and the unaudited pro forma condensed
combined statement of operations, and the accompanying notes. In addition, the unaudited condensed
combined pro forma financial information was based on and should be read in conjunction with the historical
financial statements of SOAC and DeepGreen, including the accompanying notes, which are included
elsewhere in this proxy statement/prospectus.

The Business Combination will be accounted for as a reverse capitalization, with no goodwill or other
intangible assets recorded, in accordance with GAAP. Under this method of accounting, SOAC is treated as
the “acquired” company for financial reporting purposes. Accordingly, for accounting purposes, the financial
statements of the combined entity will represent a continuation of the financial statements of DeepGreen with
the Business Combination being treated as the equivalent of DeepGreen issuing shares for the net assets of
SOAC, accompanied by a recapitalization. The net assets of SOAC are stated at historical cost, with no
goodwill or other intangible assets recorded. Operations prior to the Business Combination are those of
DeepGreen.

The unaudited pro forma combined financial information has been prepared assuming two alternative
levels of redemption into cash of SOAC’s ordinary shares:

. Assuming No Redemptions: This presentation assumes that no SOAC shareholders exercise
redemption rights with respect to their public shares; and

. Assuming Maximum Redemptions: This presentation assumes that all of SOAC’s public
shareholders exercise redemption rights with respect to their Class A ordinary shares. This
scenario assumes that 30,000,000 Class A ordinary shares are redeemed for an aggregate
redemption payment of approximately $300.1 million. This maximum redemption scenario is
based on the maximum number of redemptions which may occur but which would still provide
the minimum aggregate Business Combination and PIPE Financing proceeds of $250 million,
consisting of SOAC trust account funds and PIPE Financing proceeds less SOAC’s unpaid
expenses, to be delivered at the Closing of the Business Combination and the PIPE Financing.

Pro Forma Pro Forma
Pro Forma Combined Pro Forma Combined
Combined (A ing Combined (Assuming
(Assuming No Maximum (Assuming No Maximum
Redemption) Redemption) Redemption) Redemption)
For the three months ended For the year ended
March 31, 2021 December 31, 2020
Summary Unaudited Pro Forma Condensed Combined
Statement of Operations Data
Loss for the year $ 46,887,739 $ 46,887,738 $ 81,208,861 $ 81,208,861
Net loss — basic and diluted 0.16 0.17 0.27 0.30
Weighted-average shares outstanding — basic and diluted 300,348,305 270,348,305 300,348,305 270,348,305
Pro Forma
Pro Forma Combined
Combined (Assuming
(Assuming No Maximum
Redemption) Redemption)

As of March 31, 2021

Summary Unaudited Pro Forma Condensed Combined Balance Sheet Data

Total assets $ 629,751,269 $ 329,677,625
Total liabilities $ 39,842,466 $ 39,842,466
Total deficit $ (228,597,647) $  (228,597,647)
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COMPARATIVE PER SHARE DATA
The following table sets forth:

. historical per share information of SOAC for the three months ended March 31, 2021 and for the
year ended December 31, 2020;

. historical per share information of DeepGreen for the three months ended March 31, 2021 and for
the year ended December 31, 2020; and

. unaudited pro forma per share information of the combined company for the three months ended
March 31, 2021 and for the year ended December 31, 2020 after giving effect to the Business
Combination and PIPE Financing, assuming two redemption scenarios as follows:

. Assuming No Redemptions: This presentation assumes that no SOAC shareholders
exercise redemption rights with respect to their public shares.

. Assuming Maximum Redemptions: This presentation assumes that all of SOAC’s public
shareholders exercise redemption rights with respect to their Class A ordinary shares. This
scenario assumes that 30,000,000 Class A ordinary shares are redeemed for an aggregate
redemption payment of approximately $300.1 million. This maximum redemption scenario
is based on the maximum number of redemptions which may occur but which would still
provide the minimum aggregate Business Combination and PIPE Financing proceeds of
$250.0 million, consisting of SOAC trust account funds and PIPE Financing proceeds less
SOAC’s unpaid expenses, to be delivered at the Closing of the Business Combination and
the PIPE Financing.

The following table is also based on the assumption that 33,030,000 TMC Common Shares are issued
to the PIPE Investors upon the consummation of the PIPE Financing. If the actual facts are different than
these assumptions, the below numbers will be different. These numbers also do not take into account the
Allseas Warrant exercisable for TMC Common Shares upon the consummation of the Business Combination
and public and private warrants to purchase TMC Common Shares that will be outstanding immediately
following the completion of the Business Combination.

The historical information should be read in conjunction with “Selected Historical Financial
Information of DeepGreen,” “Selected Historical Financial Information of SOAC,” “DeepGreen’s
Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “SOAC’s
Management’s Discussion and Analysis of Financial Condition and Results of Operations” contained
elsewhere in this proxy statement/prospectus and the audited consolidated financial statements and the related
notes of DeepGreen and SOAC contained elsewhere in this proxy statement/prospectus.

The unaudited pro forma per share information is derived from, and should be read in conjunction with,
the unaudited pro forma condensed combined financial information and related notes included elsewhere in
this proxy statement/prospectus. The unaudited pro forma combined net loss per share information below
does not purport to represent what the actual results of operations of TMC would have been had the Business
Combination been completed or to project TMC results of operations that may be achieved after the Business
Combination. The unaudited pro forma book value per share information below does not purport to represent
what the book value of TMC would have been had the Business Combination been completed nor the book
value per share for any future date or period.

In connection with the closing of the Business Combination, a total of 136.2 million TMC Special
Shares are expected to be outstanding and will be convertible into TMC Common Shares if certain TMC
Common Share price thresholds are exceeded following the closing of the Business Combination. Because
these underlying TMC Common Shares are contingently issuable based upon the price of the TMC Common
Shares reaching specified thresholds that are not currently met, these contingent shares have been excluded
from basic loss per share. The TMC Special Shares should be considered for diluted loss per share, however,
these securities would be anti-dilutive given the historical pro forma net loss and have therefore, been
excluded from diluted pro forma loss per share.
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As part of the normal course of business, DeepGreen issued a warrant to Allseas that shall be
exercisable into a variable number of TMC Common Shares, contingent upon the successful completion of
the PMTS (as defined below). The amount of TMC Common Shares to be issued upon exercise of the Allseas
Warrant will vary depending on the date of successful completion of the PMTS. The Allseas Warrant has an
exercise price of $0.01 per Common Share and is not considered dilutive until the successful completion of
the PMTS.

As a result, pro forma diluted loss per share is the same as pro forma basic loss per share for the periods
presented.

DeepGreen Metals Pro forma

Combined Pro Forma per share data
DeepGreen Assuming Assuming
SOAC Metals Assuming No Maximum  Assuming No  Maximum

(Historical)  (Historical) Redemption Redemption Redemption Redemption

As of and for the three months
ended March 31,
2021 (Unaudited)

Book value per share®® $ (285 $ 0.15 $ 196 $ 1.07 $ 229 $ 1.25
Weighted average common shares
outstanding — basic and diluted $ 12,591,295  $ 166,149,715 N/A N/A 230,559,305 230,559,305

Weighted average shares of TMC
Class A common stock
outstanding — basic and diluted N/A N/A 300,348,305 270,348,305 N/A N/A

Net (income) loss per share —
common shares — basic and

diluted $ (253) $ 0.35 N/A N/A $ 0.18 $ 0.20
Net loss per share, TMC Class A —
basic and diluted N/A N/A $ 0.16 $ 0.17 N/A N/A

As of and for the year ended
December 31, 2020

Book value per share” $ 048 $ 0.24 $ 1.88 $ 0.98 $ 219 $ 1.14
Weighted average common shares
outstanding — basic and diluted 10,464,651 154,224,664 N/A N/A 230,559,305 230,559,305

Weighted average shares of TMC
Class A common stock

outstanding — basic and diluted N/A N/A 300,348,305 270,348,305 N/A N/A
Net loss per share — common

shares — basic and diluted $ 350 $ 0.37 N/A N/A $ 032 $ 0.35
Net loss per share, TMC Class A —

basic and diluted $ NA $ N/A $ 027 $ 0.30 N/A N/A

(1)  Book value per share is calculated as Total Equity divided by pro forma outstanding shares

(2)  The equivalent pro forma basic and diluted per share data for DeepGreen is calculated by multiplying the
combined pro forma per share data by the exchange ratio of approximately 1.16. The weighted average shares
outstanding includes DeepGreen Common Shares and DeepGreen Preferred Shares, which will convert to TMC
Common Shares and stock options of DeepGreen, which will be exchanged for TMC stock options at the same
ratio.

46




Table of Contents

RISK FACTORS

SOAC shareholders should carefully consider the following risk factors, together with all of the other
information included in this proxy statement/prospectus, before they decide whether to vote or instruct their vote
to be cast to approve the relevant proposals described in this proxy statement/prospectus. These risk factors are
not exhaustive and investors are encouraged to perform their own investigation with respect to our business,
financial condition and prospects.

Risks related to DeepGreen’s Business and to TMC Following the Business Combination

We have identified the following risks and uncertainties that may have a material adverse effect on our
business, financial condition, results of operations or reputation. The risks described below are not the only
risks we face. Additional risks not presently known to us or that we currently believe are not material may also
significantly affect our business, financial condition, results of operations or reputation. Our business could be
harmed by any of these risks. In assessing these risks, you should also refer to the other information contained
in this proxy statement/prospectus, including our consolidated financial statements and related notes. Unless
the context otherwise requires, all references in these Risk Factors to the “Company,” “we,” “us” or “our”
refer to the business of DeepGreen and its subsidiaries prior to the consummation of the Business Combination,
which will be the business of TMC following the consummation of the Business Combination. Accordingly, the
risks described below relating to DeepGreen could also materially and adversely affect the combined company
dfter the consummation of the Business Combination.

Risks related to Laws, Rules, Regulations and Policies

Our business is subject to numerous regulatory uncertainties which, if not resolved in our favor, would have
a material adverse impact on our business.

3

To date, no collection (also referred to as “mining,” “exploitation” or “harvesting”) of nodules has
occurred in the area of the high seas beyond national jurisdiction (the “Area”), which includes the CCZ.
Moreover, despite the release by the International Seabed Authority (the “ISA”) of the Draft Regulations on
Exploitation of Mineral Resources (the “Draft Regulations™), finalization of such regulations remains subject to
approval and adoption by the ISA. The ISA indicated an intention to finalize the Draft Regulations by
July 2020, but the July session was deferred as a result of the COVID-19 pandemic. We expect that the final
regulations (“Final Regulations”) could be approved within the next two years, but there can be no assurance
that such regulations will be approved then, or at all, which would have a material adverse effect on the ability
of our subsidiaries to undertake collecting as currently contemplated. The Draft Regulations and several
supporting standards and guidelines are at an advanced stage, but there remains uncertainty regarding the final
form that these will take, as well as the impact that such regulations, standards and guidelines will have on our
ability to meet our objectives.

The collection of polymetallic nodules within the CCZ, where our exploration areas are located, will
require approval of an Exploitation Contract (which will authorize collection activities), and which will also
include approvals with respect to a required environmental and social impact assessment (“ESIA”) and the
resulting proposed Environmental Management and Monitoring Plan. In order to collect the mineral resources
and commercialize our projects, our wholly-owned subsidiaries Nauru Ocean Resources Inc. (“NORI”) and
Tonga Offshore Mining Limited (“TOML”) will each need to obtain an Exploitation Contract, as will our
partner Marawa Research and Exploration Limited (“Marawa™), in addition to related permits that may be
required by our commercial partners. There can be no assurance that all necessary permits, contracts and
licenses will be obtained that may be required to carry out exploration, development, collecting and processing
operations. There is a risk that an Exploitation Contract may not be granted by the ISA, or may not be granted
on a timely basis, or may be granted on uneconomic terms.

Similarly, with respect to Sponsor State regulation, no assurance can be given that new rules and
regulations will not be enacted or that existing rules and regulations will not be applied in a manner that would
limit or curtail production or development by our subsidiaries. Amendments to current laws and regulations
governing the operations and activities of deep sea mineral resources companies, or changes in interpretation
thereto, or the unwillingness of countries throughout the world to enforce such laws and regulations, could have
a material adverse impact on our business, and could cause increases in exploration expenses, capital
expenditures, production costs, or

47




Table of Contents

put the security of our equipment at risk to social advocacy or piracy. Such amendments could also cause
reductions in our future production, or the delay or abandonment in the development of our polymetallic
mineral resource properties. There can be no certainty that actions by governmental and regulatory authorities,
including changes in regulation, taxation and other fiscal regimes, will not adversely impact our projects or our
business. Further, DeepGreen’s operations depend on the continuation of the sponsorship arrangements between
our subsidiaries TOML and NORI and each of their host sponsoring nations, the Kingdom of Tonga and the
Republic of Nauru, respectively. Each subsidiary has been registered and incorporated within such host nation
and each nation has maintained effective supervision, regulation, and sponsorship over the conduct of such
subsidiary. While DeepGreen has beneficial ownership over such subsidiaries, we operate under the regulation
and sponsorship of the Republic of Nauru and the Kingdom of Tonga. If such arrangement is challenged, or
sponsorship is terminated, DeepGreen may have to restructure the ownership or operations of such subsidiary to
ensure continued state sponsorship. Failure to maintain sponsorship, or secure new state sponsorship, will have
a material impact on such subsidiary and on our overall business and operations.

While the rates of payments are yet to be set by the ISA, the 1994 Agreement relating to the
Implementation of Part XI of the United Nations Convention on the Law of the Sea of 10 December 1982 (the
“1994 Implementation Agreement”) prescribes a relevant framework that the rates of payments “shall be within
the range of those prevailing in respect of land-based mining of the same or similar minerals in order to avoid
giving deep seabed miners an artificial competitive advantage or imposing on them a competitive
disadvantage.” The ISA has held workshops with stakeholders to discuss and seek comments on the potential
financial regime for the collecting of polymetallic nodules in the Area. There can be no assurance that the ISA
will put in place Final Regulations in a timely manner or at all. Such regulations may also impose burdensome
obligations or restrictions on us, and/or may contain terms that do not enable us to develop our projects.

Our resource activities are subject to changes in government regulation and political instability.

Parties carrying out exploration and collection operations in the Area must be sponsored by a State that is
a member of the ISA. The sponsoring States of our subsidiaries NORI and TOML are Nauru and Tonga,
respectively. If either country ceases such sponsorship, NORI or TOML would need to seek sponsorship
elsewhere, which could impact the operations of DeepGreen (or TMC following the consummation of the
Business Combination) as a group.

In addition, our subsidiary, DeepGreen Engineering Pte Ltd. (“DGE”), has an exclusive contract with
Marawa, which is sponsored by the Republic of Kiribati that permits DGE to conduct activities in connection
with the exploration contract held by Marawa with the ISA. There is a risk that a State sponsoring activities in a
project area ceases to be a sponsor, or is not permitted to be a sponsor, or our subsidiary ceases to remain as a
sponsored contractor by such State; and if an agreement cannot be reached with a substitute sponsoring State, or
if we are unable to transfer our sponsorship to another State, such subsidiary could be forced to cease activities
in the Area.

Additionally, there is little jurisprudence or interpretative guidance regarding the application of the
sponsorship regulations that are applicable to our business. For example, with respect to the question over the
regulation of which State can impact the activities of any contractor (such as NORI or TOML), we have taken
the view that incorporation, registration and the grant of nationality are critical factors, amongst others,
notwithstanding the beneficial ownership of a subsidiary by its parent (“beneficial ownership”). While this
position has not been challenged by our sponsoring States or the ISA, certain organizations that oppose the deep
sea polymetallic exploration and collecting industry have advocated for the use of a beneficial ownership test
for state sponsorship, and there are no guarantees that our interpretation will be universally accepted in the
future.

The mineral exploration activities of our subsidiaries and their future project development prospects could
be affected in varying degrees by political instability and changes in government regulation relating to foreign
investment and the deep sea polymetallic collecting business, including expropriation. Operations may also be
affected in varying degrees by possible terrorism, military conflict, crime, piracy, fluctuations in currency rates,
and high inflation. In addition, from time to time, governments may nationalize private businesses, including
companies such as ours. There can be no assurance that the governments of countries where we or our affiliates
or third-party contractors operate or the governments with which our subsidiaries work in the Area will not
nationalize companies such as ours and our assets in the future, or impose burdensome obligations or
restrictions. There can also be no assurance that the ISA will not impose burdensome obligations or restrictions
on our business or our projects (or those of our affiliates and third-party contractors), or that they will not
implement policies or regulations that would prevent us from accomplishing our objectives.
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Changes to any of the laws, rules, regulations or policies to which we are subject could have a significant
impact on our business.

Changes to any of the laws, rules, regulations, taxation or other policies to which we are subject could
have a significant impact on our business. There can be no assurance that we will be able to comply with any
future laws, rules, regulations and policies. Failure to comply with applicable laws, rules, regulations, and
policies may subject us to civil or regulatory proceedings, including fines or injunctions, which may have a
material adverse effect on our business, financial condition, liquidity, and results of operations. In addition,
compliance with any future laws, rules, regulations, and policies could negatively impact our profitability, and
could have a material adverse effect on our business, financial condition, liquidity and results of operations.

Furthermore, the Company may seek to expand its production capabilities in the future, which would
require additional regulatory approvals that may not be provided in a timely manner or at all. Furthermore, such
additional approvals could require changes to environmental offset areas and related environmental protections
which, if overly burdensome, could impact our operations.

Our exploration, collecting, and processing activities are subject to extensive and costly environmental
requirements, and current and future laws, regulations, and permits may impose significant costs, liabilities,
or obligations, or could limit or prevent our ability to continue our operations as currently contemplated or to
undertake new operations.

All phases of exploring for and collecting and processing polymetallic nodules will be subject to
environmental regulation in various jurisdictions and under national as well as international laws and
conventions. No seafloor polymetallic nodule deposit has been harvested on a commercial scale, and it is not
clear what environmental parameters may need to be measured to satisfy regulatory authorities that an
Exploitation Contract should be granted. A full ESIA for deep sea collecting operations has yet to be completed
and approved by the ISA, and the full impact of any polymetallic nodule collecting operation on the
environment has yet to be determined. Further, the required standards for an ESIA are currently unclear and
have not been finalized by the ISA, which could require changes to any submissions made by our subsidiaries in
connection with an Exploitation Contract application. Environmental legislation is evolving in a manner which
is likely to require stricter standards and enforcement, increased fines and penalties for non-compliance, more
stringent environmental assessments of proposed projects and a heightened degree of responsibility for
companies and their officers, directors and employees. Additionally, while we intend to produce seafloor
polymetallic nodules in a way that mitigates and reduces potential damage to the seafloor and marine
environmental conditions, we do not know whether the ISA or any other regulatory body will seek to impose
impracticable restoration or rehabilitation obligations on our collecting process. Any such obligations, to the
extent they are overly burdensome, could result in material changes to our business as currently contemplated.

Although the environmental impact review process has not yet been finalized, all contractors have been
made aware of the requirement to complete baseline studies and an ESIA, culminating in an Environmental
Impact Statement (“EIS”), prior to collecting. The EIS would be accompanied by an Environmental
Management and Monitoring Plan (“EMMP”), which will be required as part of the application for an
Exploitation Contract within the Contract Area. The EMMP is expected to specify the objectives and purpose of
all monitoring requirements, the components to be monitored, frequency of monitoring, methods of monitoring,
analysis required in each monitoring component, monitoring data management and reporting. The EMMP will
also be submitted to the ISA for approval as part of the Exploitation Contract application. There are no
guarantees that the ISA will evaluate any exploration contract application by our subsidiaries in a timely
manner, and even if the ISA does timely evaluate such applications(s), such subsidiary may be required to
submit a supplementary EIS before being approved. This may result in delays that could impact our projected
timeframe. Furthermore, in the event that the ISA timely evaluates and approves an application, any aspect of
such application and approval theoretically could be subject to legal challenges which could result in further
delays that could detrimentally impact our business. For example, certain conservation groups have sought to
impose a ten-year moratorium on deep-sea polymetallic nodule collection. While this agenda does not appear to
have directly impacted the current proposed Final Regulations and implementation of the policies of the ISA,
any such moratorium would have a material adverse effect on our business.
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The environmental permitting process is expected to involve a series of checks and balances with reviews
being conducted by the ISA, including technical evaluations by the ISA secretariat and a constituent body of the
ISA known as the Legal and Technical Commission (the “LTC”). The recommendations of the LTC will then go
before the ISA Council (a core policy-making body of the ISA), which will then review and, if it deems
appropriate, approve the contractor’s application. It would require a two-thirds majority of the Council to reject
a development proposal that is recommended to it by the LTC. There are no assurances that the work our
subsidiaries have done to date or their contemplated future operations will satisfy the final environmental rules
and regulations adopted by the ISA, and any future changes could delay the timing of such submissions to the
ISA or our subsidiaries operations more generally, which could have a material adverse effect on our business.
Sponsoring State approvals and permits are currently and may in future be required in connection with our
operations. To the extent such approvals are required and not obtained, our subsidiaries may be curtailed or
prohibited from proceeding with planned exploration or development of mineral properties. Failure to comply
with applicable laws, regulations, and permitting requirements may result in enforcement actions thereunder,
including orders issued by regulatory or judicial authorities causing operations to cease or be curtailed and may
include corrective measures requiring capital expenditures, installation of additional equipment, or remedial
actions. Parties engaged in collection operations may be required to compensate those suffering loss or damage
by reason of the collection activities and may have civil or criminal fines or penalties imposed for violations of
applicable laws and regulations.

We may become subject to environmental liabilities as a result of noncompliance or newly imposed
regulations.

All of the exploration and development operations of our subsidiaries will be subject to environmental
permitting and regulations, which can make operations expensive or prohibit them altogether. We may also be
subject to potential risks and liabilities associated with pollution of the environment that could occur as a result
of our subsidiaries’ exploration, development, production and processing activities.

To the extent that a subsidiary becomes subject to environmental liabilities, the payment of such
liabilities, or the costs incurred to remedy environmental pollution, would reduce funds otherwise available to
us, which could have a material adverse effect on our business. If we or our subsidiaries are unable to fully
remedy an environmental problem, they might be required to suspend operations or enter into interim
compliance measures pending completion of the required remedy. The potential exposure could be material to
our business.

All of our exploration, development, production and processing activities will be subject to regulation
under certain environmental laws and regulations. Our subsidiaries may be required to obtain permits for their
activities. They may be required to update and review permits from time to time, and may also be subject to
environmental impact analyses and public review processes prior to the approval of any future activities. It is
possible that future changes in applicable laws, regulations and permits, or changes in their enforcement or
regulatory interpretation by local governments, sponsor States, and other regulatory bodies, could have a
significant impact on our business.

There is significant uncertainty regarding the impact of polymetallic nodule collection on biodiversity in the
CCZ and recovery rates of impacted ecosystems.

Potential future commercial-scale nodule collection operations in the CCZ are certain to disturb wildlife
in the operating area. The nature and severity of these impacts on CCZ wildlife are expected to vary by species
and are currently subject to significant uncertainty. DeepGreen’s studies cataloguing wildlife and ecosystem
function, piloting the nodule collection system and assessing impacts arising from the use of this system are all
currently in progress. Given the significant volume of deep water and the difficulty of sampling or retrieving
biological specimens in the Area, a complete biological inventory might never be established. Accordingly,
impacts on CCZ biodiversity may never be, completely and definitively known. For the same reasons, it may
also not be possible to definitively say whether the impact of nodule collection on global biodiversity will be
less significant than those estimated for land-based mining for a similar amount of produced metal.

It is also currently not definitively known how the risk of biodiversity loss in the CCZ could be eliminated
or reduced through mitigation strategies or how long it will take for disturbed seabed areas to recover naturally.
Prior research indicates that the density, diversity and function of fauna representing most of resident biomass
(including mobile, pelagic and microbial life) are expected to recover naturally over years to decades. However,
a high level of uncertainty exists around recovery of fauna that requires the hard substrate of nodules for critical
life function. The extent to which planned measures, such as leaving behind 15% of nodule cover (by mass) and
setting aside no-take zones, would aid recruitment and recovery of nodule-dependent species in impacted areas
will depend on factors like habitat connectivity, which is an area that is still under study.
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Risks related to Exploration, Collecting, Processing, and Commercialization

DeepGreen’s business is subject to significant risks, and we may never develop minerals in sufficient grade
or quantities to justify commercial operations.

Mineral resource exploration, development, and operations are highly speculative and are characterized
by a number of significant risks, including, among other things, unprofitable efforts resulting not only from the
failure to discover mineral resources, and from finding mineral resources which, though present, are insufficient
in quantity and quality to return a profit from production. Once mineralization is discovered, it may take a
number of years from the initial exploration phases before production is possible, during which time the
potential feasibility of the project may change adversely. Substantial expenditures are required to establish
mineral resources and reserves, to determine processes to collect and transport the minerals and, if required, to
construct processing facilities.

No deep sea polymetallic properties in the Area that have been identified have as of today been developed
into production. Exploration risk exists in the discovery, location, recovery and definition of seafloor
polymetallic nodule deposits. Many companies fail to ever locate an economic deposit, and given that no
seafloor polymetallic nodule deposit has ever been commercially developed, such risks may have a material
impact on our ability to accomplish our objectives. Operations may be affected by the availability of suitable
vessels and equipment, prevailing sea conditions, changes in meteorological conditions and climate change,
currents close to the seafloor and throughout the water column, recovery of materials sampled, lack of
experience in delineating deposits, or unsuitability of equipment for recovering such material in prevailing
conditions. Substantial expenditures are required to establish mineral reserves, to develop metallurgical
processes, and to construct collection and transportation vessels, and we will be required to rely upon the
expertise of consultants and others for exploration, development, construction and operational knowhow, and
such consultants and third parties may not always be available to support our operations. If we are not able to
obtain such expertise or identify alternative sources of expertise, our operations and financial results will be
negatively impacted.

While we believe that seafloor polymetallic nodules in the contract areas of our subsidiaries account for
some of the world’s largest aggregated estimated deposits of battery metals, no assurance can be given that
minerals will be discovered in sufficient grade or quantities to justify commercial operations. Whether an
exploration property will be commercially viable depends on a number of factors, including: the particular
attributes of the deposit, such as size, grade and proximity to infrastructure; metal prices, which are highly
cyclical; availability of and effectiveness of technology to recover, trans-ship, transport and process nodules;
government regulations, including regulations relating to prices, taxes, royalties, land tenure, land use, and
environmental protection; availability of required personnel, third party partners and contractors, any required
financing and commercial demand in the marketplace for such metals. The precise impact of these factors
cannot accurately be predicted, but the combination of these factors may result in the inability of our
subsidiaries to operate or generate an adequate return on invested capital.

While we and our subsidiaries will evaluate the political and economic factors in determining an
exploration strategy, there can be no assurance that significant restrictions will not be placed on intended
development areas. Such restrictions may have a material adverse effect on our business and results of
operation.

No seafloor polymetallic nodule deposit has ever been commercially developed, and our collection and
development plans and processes may not be sufficient to accomplish our objectives.

Seafloor polymetallic nodules have never been commercially mined, and there is a risk that our collection
and recovery methods and the equipment that we intend to utilize during this process may not be adequate for
the economic development of seafloor polymetallic nodule deposits. The equipment and technology that we
intend to utilize has not been fully proven in such sub-sea conditions and for this specific material and
application, and failure to adapt existing equipment or to develop suitable equipment or recovery and
development techniques for the prevailing material and seafloor conditions would have a material adverse effect
on the business of our subsidiaries, and the results of their operations and financial condition. We have
partnered with Allseas, a leading global offshore contractor, to undertake a pre-production pilot collector test in
which a collector vehicle, a riser and lift system and other systems will be tested. Although we expect the pilot
collector test to be successful, there can be no assurance that it will be, or that their technology will eventually
be adequate for full scale commercial production, or that our intention to partner with Allseas in the initial
production activities in one or more of our contract areas will be
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agreed with Allseas, hence we may be delayed in obtaining offshore collection equipment in the event we do
not reach agreement with Allseas and have to develop such equipment on our own or through new third party
contractual relationships.

Mineral resource calculations from the contract areas of NORI and TOML are only estimates.

Calculations of mineral resources from the contract areas of NORI and TOML described in this proxy
statement/prospectus and reported in Technical Reports prepared by AMC are only estimates and depend on
geological interpretation and statistical inferences or assumptions drawn from recovery and sampling analysis,
which might prove to be materially inaccurate. While these reports have been provided by experts, there is a
degree of uncertainty attributable to the calculation of mineral resources. Mineral Reserves have not been
defined and will require completion of further studies. Until mineral resources are actually collected and
processed, the quantity of metal and nodule abundance must be considered as estimates only and no assurance
can be given that the indicated levels of metals will be produced. In making determinations about whether to
advance any of our projects to further development, we must rely upon calculated estimates for the mineral
resources and grades of mineralization in our contract areas and estimated equipment production rates and
collection efficiency.

The estimation of mineral reserves and mineral resources is a subjective process that is partially
dependent upon the judgment of the persons preparing the estimates. The process relies on the quantity and
quality of available data and is based on knowledge, experience, statistical analysis of data and industry
practices. Valid estimates made at a given time may significantly change when new information becomes
available.

Estimated mineral reserves and mineral resources may have to be recalculated based on changes in metal
prices, further exploration or development activity or actual production experience. This could materially and
adversely affect estimates of the volume or grade of mineralization, estimated recovery rates or other important
factors that influence mineral reserves and mineral resources estimates. The extent to which mineral resources
may ultimately be reclassified as mineral reserves is dependent upon the demonstration of their profitable
recovery. Any material changes in volume and grades of mineralization will affect the economic viability of
placing a property into production and a property’s return on capital. We cannot provide assurance that
polymetallic nodules can be collected or processed profitably.

The mineral resource estimates in this proxy statement/prospectus have been determined and valued based
on assumed future metal prices, cut-off grades, production rates and operating costs that may prove to be
inaccurate. Extended declines in the market price for nickel, manganese, copper and cobalt may render portions
of our mineralization uneconomic and result in reduced reported volume and grades, which in turn could have a
material adverse effect on our financial performance, financial position and results of operations.

In addition, inferred mineral resources have a great amount of uncertainty as to their existence and their
economic and legal feasibility. You should not assume that any part of an inferred mineral resource will be
upgraded to a higher category or that any of the mineral resources will be reclassified as mineral reserves.

The grade and quality of the polymetallic nodule deposits that we intend to develop are estimates, and there
are no guarantees that such deposits will be suitable for collecting or commercialization.

The grades of the seafloor polymetallic nodule deposits that we intend to develop and commercialize are
estimates that may prove to be inaccurate. While limited samples have been collected and analyzed, there are no
guarantees that our projections of quality will hold true with respect to the polymetallic nodule deposits that we
are able to collect from the seafloor. Actual grades may vary from our estimates, which could have a material
adverse impact on our projections for future revenues, cash flows, royalties, and development and operating
expenditures.

In addition, the precise form of mineral occurrence, grade, and tonnage, which is projected based on the
mapping and analysis of samples, are not yet known. There is a risk that the sampling and imaging that has been
completed to date, and that which will need to be completed in the future, has not and/or will not allow us to
accurately quantify the tonnage and grade of identified polymetallic nodule deposits. Moreover, the projections
or classifications based on such sampling could result in inaccurate environmental, geological or metallurgical
assumptions (including with respect to the size, grade and/or recoverability of minerals) or incorrect
assumptions concerning economic recoverability.
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Uncertainty in our estimates of polymetallic nodule deposits could result in lower than expected revenues
and higher costs.

We base our estimates of polymetallic nodule deposits on engineering, economic, and geological data
assembled and analyzed by outside firms, which are reviewed by third party expert consultants including
engineers and geologists. Such estimates, however, are necessarily imprecise and depend to some extent on
professional interpretation, including statistical inferences drawn from available data, which may prove
unreliable. There are numerous uncertainties inherent in estimating quantities and qualities of the polymetallic
nodules that we intend to collect and the costs associated therewith, including many factors beyond our control.
Estimates of economically recoverable minerals necessarily depend upon a number of variable factors and
assumptions, all of which may vary considerably from actual results, such as:

. environmental, geological, geotechnical, collecting and processing conditions that may not be fully
identified by available data or that may differ from experience;

. changes to the strategic approach to collecting and processing, which will depend in large part on
market demand, corporate strategy and other prevailing economic and financial conditions;

. assumptions concerning future prices of products (including, most notably, battery metals) foreign
exchange rates, production rates, process recovery rates, transportation costs, operating costs,
capital costs and reclamation costs; and

. assumptions concerning future effects of regulation, including the issuance of required permits and
taxes by governmental agencies and foreign government policies relating to our collecting of the
mineral resources from our contract areas.

Uncertainty in estimates related to the availability of polymetallic nodules could result in lower than
expected revenues and higher than expected costs or a shortened estimated life for our projects. Fluctuations in
factors out of our control such as changes in future product pricing, foreign government policies and foreign
exchange rates can have a significant impact on the estimates of mineral resources and reserves and can result in
significant changes in the quantum of our resources and/or reserves period-to-period.

Our exploration and polymetallic nodule collecting activities may be affected by natural hazards, which
could have a material adverse effect on our business.

Deep sea mineral exploration and collection activities are inherently difficult and dangerous and may be
delayed or suspended by severe weather events and climate change, sea conditions or other natural hazards,
including storms, hurricanes and unpredictable weather patterns. In addition, even though sea conditions in a
particular location may be somewhat predictable, the possibility exists that unexpected conditions may occur
that adversely affect our operations. Seafloor mineral collection activities may be subject to interruptions
resulting from weather and related marine conditions that adversely affect our collection operations or the ports
of delivery and any such delays could have a material adverse effect on our business.

The polymetallic nodules that we may recover will require specialized treatment and processing, and there is
no certainty that such processes will result in a recovery of metals that is consistent with our expectations, or
that we will be able to develop or otherwise access processing plants that are suitable for our purposes.

The polymetallic nodules that our subsidiaries may recover will comprise a mixture of base metals in
varying proportions, which will likely necessitate specialized treatment by mineral processing plants or
smelters. To date, no polymetallic nodule deposits have been collected and treated for recovery of metal
products on a commercial scale, and there is a risk that such treatment may not be economically viable and/or
that the nodules being treated will contain elements or compounds that would render them unsuitable for
treatment.

To date, no commercial-scale plants have been built to process polymetallic nodules. While Hatch Ltd.
(“Hatch”), a global engineering, project management, and professional services firm, has helped us to develop a
processing flowsheet with zero solid waste and is working with us in the development of a pilot plant
processing program, the actual percentage recovery of metals may vary significantly from that forecast, and we
are in the process of conducting a pilot scale metallurgical test-work program to determine our ability to expand
such program into a full operational system.
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Should our nodule collection plans become successful, we intend to develop land-based processing plants
or partner with existing land-based processing partners. Furthermore, our future needs with respect to such
processing plants have yet to be fully determined, and as such, the capital costs, performance, reliability, and
maintenance of such plants is currently uncertain. While we believe that we have identified specific sites for the
potential construction of such plants (based on factors such as proximity to deep-water ports, cost and source of
electric power and natural gas, and proximity to customers), there is a risk that we will be unable to secure one
or more of these sites on suitable terms. In the event that we are unable to secure one or more of the sites we
have identified, or if construction delays impact our ability to develop one or more of such sites, our ability to
process polymetallic nodules would be detrimentally impacted. Additionally, there can be no guarantees that
such plants can be developed, or if developed, that such plants will perform in an economically viable manner
or provide the projected metal recovery rates at the estimated project capital and operating costs, which could
impact projections for DeepGreen’s future revenues, cash flows, royalties, and development and operating
expenditures.

We have identified potential tolling facilities to process nodules to Cu-Ni-Co alloy and Mn silicate, and
developed a marketing strategy to place these products into existing smelting and refining facilities. There is no
guarantee that these facilities will be available at the required times or that we would be able to secure them at
commercially attractive rates. Additionally, even if we are able to secure appropriate processing facilities (either
through ground-up construction or tolling arrangements), there is no guarantee that we will be able to provide
them with the required nodule feedstocks at the required times. Accordingly, the timing in which we expand our
operations may vary depending on geological, operational and financial developments, in addition to regulatory
approvals from the ISA, among other factors, and these may impact our revenue and financial performance.

Nodule Collection, development and processing operations pose inherent risks and costs that may negatively
impact our business.

Collection, development and processing operations involve many hazards and uncertainties, including,
among others:

. metallurgical or other processing problems;

. technical and operational challenges in the collection and expansion of maritime collection
activities;

. difficulties in transferring nodules to transport vessels and delivering nodules to port;

. industrial accidents;

. unusual and unexpected water conditions;

. unexpected seafloor conditions

. unexpected environmental conditions, including contamination or leakage;

. periodic interruptions due to inclement or hazardous weather conditions or other acts of nature;

. fires;

. piracy and disruptive action by non-governmental actors opposed to deep sea collection;

. organized labor disputes or work slow-downs;

. mechanical equipment failure and facility performance problems;

. the availability of financing, market demand, critical technology and equipment, and skilled labor;
and

. the inability of suppliers to provide key process inputs like electricity, gas, coal and processing

reagents on a timely basis at the prices that have been forecast.

These occurrences could result in damage to, or destruction of, production facilities, personal injury or
death, environmental damage, delays in processing, increased production costs, asset write downs, monetary
losses and legal liability, any of which could have an adverse effect on our results of operations and financial
condition and adversely affect our projected development and production estimates. In addition, our operations
could be
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interrupted by or negatively influenced by non-governmental actors which could negatively impact DeepGreen
or its subsidiaries’ ability to operate in the CCZ and international markets, obtain capital, collect, transport,
process or sell metals, or otherwise conduct business.

DeepGreen relies on the willingness of EV and Battery metals consumers to acquire metals produced
from deep sea collection operations. Some market proponents have recently expressed opposition to acquiring
deep see derived metals, and if this position gains broad traction in the marketplace for EV and Battery metals,
it could have a material impact on our business and operations.

Fluctuations in transportation costs or disruptions in transportation services or damage or loss during
transport could decrease our competitiveness or impair our ability to supply polymetallic nodules, processed
minerals or products to our customers, which could adversely affect our results of operations.

Once our subsidiaries have been able to successfully develop their properties, they will be required to
transport minerals to facilities for processing. Furthermore, once they have reached a point of
commercialization, we will need to transport our products to our future customers, wherever they may be
located. Finding affordable and dependable transportation is important because it allows us to supply customers
around the world. Labor disputes, embargos, government restrictions, work stoppages, pandemics, derailments,
damage or loss events, adverse weather conditions, vessel groundings inhibiting access to key navigation routes,
other environmental events, changes to rail or ocean freight systems or other events and activities beyond our
control could interrupt or limit available transport services, which could result in customer dissatisfaction and
loss of sales potential and could materially adversely affect our results of operations.

Mouch of the equipment that we will need to accomplish our objectives has not been manufactured and/or
tested.

Our subsidiaries will need to rely on high value equipment for collection and transport of materials. Much
of this equipment, particularly as it pertains to sub-sea engineering and recovery systems, has yet to have
completion of engineering, and has not been constructed and fully tested, and may not be suitable or may prove
unreliable, and may not be delivered to us on a timely basis, thereby delaying our contemplated timetable.
Moreover, our future needs with respect to sub-sea engineering and recovery systems have yet to be fully
determined, and as such, the capital costs, performance, reliability, and maintenance associated with the
necessary equipment is currently unknown. There can be no guarantees that the necessary sub-sea engineering
and recovery systems can be developed, or if developed, that such systems will be deployable in an
economically viable manner. Any equipment downtime or delayed mobilization of equipment may impact
operations. Additionally, as we launch exploration, collection, and development initiatives, our subsidiaries may
need to compete for the availability of suitable vessels and equipment, even though we have a close commercial
relationship with our partners, Allseas and Maersk, there is a risk that certain vessels and equipment will be
under long-term charter and will thus not be available to them when needed, if at all.

Risks related to DeepGreen’s Operations and Industry

Actual capital costs, financing strategies, operating costs, production and economic returns may differ
significantly from those we have anticipated and there can be no assurance that any future development
activities will result in profitable collecting operations.

The actual operating costs of our subsidiaries to collect polymetallic nodules and transport and process
such nodules on a commercial scale will depend upon changes in the availability of financing or partners who
undertake capital developments in partnership with us, and prices of labor, equipment and infrastructure,
shipping costs, variances in ore recovery from those currently assumed, operational risks, changes in
governmental regulation, including taxation, environmental, permitting and other regulations and other factors,
many of which are beyond our control. Due to any of these or other factors, our capital and operating costs may
be significantly higher than those set forth in the NORI and TOML Technical Report Summaries prepared by
AMC Consultants Ltd. (“AMC”) and filed with the registration statement of which this proxy
statement/prospectus forms a part (the “NORI Technical Report” and the “TOML Technical Report”). As a
result of higher capital and operating costs, our financing ability may be impacted, and this may be further
affected by lower commodity prices in the international markets that could impact production or economic
returns which may differ significantly from those set forth in the NORI and TOML Technical Reports and there
can be no assurance that any of our development activities will result in profitable operations.
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We have a limited operating history, and there can be no assurance that we will be able to commercially
develop our properties or achieve profitability in the future.

We have a limited operating history, and we expect that our losses will continue until we achieve
profitable commercial production. NORI currently intends to explore and collect mineral resources in the NORI
areas identified in the Exploration Contract executed by NORI with the ISA (the “NORI Areas”), and we hope
to expand such operations if viable in certain other parts of the CCZ, including by TOML in the TOML areas
identified in the Exploration Contract executed between TOML and the ISA (the “TOML Areas”) and DGE in
the Marawa areas identified in the Exploration Contract executed by Marawa with the ISA (the “Marawa
Areas”). Although NORI expects to achieve early stage commercial production for NORI-D on or around 2024,
there can be no assurance that it will be able to commercially develop these properties or that it will be able to
generate profits in the future.

Our operating expenses and capital expenditures will increase in the future as consultants and new
employees are engaged, equipment associated with advancing exploration is leased or purchased, and properties
are developed. There can be no assurance that we will generate any revenues or achieve profitability, or that the
assumed levels of expense associated with our exploration, development, and commercialization processes will
prove to be accurate.

Our business is contingent on our ability to successfully identify, collect and process polymetallic nodules,
and in doing so, we will need to rely on certain existing and future strategic relationships, some of which we
may be unable to maintain and/or develop.

In conducting our business, we will rely on continuing existing strategic relationships as well as new
relationships in a variety of disciplines, including the offshore equipment and services industries (such as our
partnerships with Maersk and Allseas), the onshore mineral processing industry, and others involved in the
mineral exploration industry. We will also need to continue to develop new relationships with third party
contractors, as well as with certain regulatory and governmental departments.

For example, we have been working with Hatch, a global engineering, project management, and
professional services firm, to develop onshore processing technology for the production of readily saleable
copper and manganese products, as well as products such as high grade nickel and cobalt sulphates for the
electric vehicle battery markets. In connection therewith, Hatch has developed a zero solid waste flowsheet. We
are also party to certain agreements with Maersk and Maersk UK, pursuant to which Maersk and Maersk UK
agreed to supply us with vessels and offshore services with respect to vessel operations and supplier
management in order to support environmental studies within the NORI, TOML and Marawa Areas, though
these arrangements are scheduled to terminate in 2022 unless extended by mutual agreement. Additionally, we
are party to certain agreements with Allseas, pursuant to which, among other things, Allseas has agreed to
design, engineer and construct an integrated off-shore collection system to collect nodules from NORI Areas,
and to assist with shipping efforts thereafter. Allseas is contractually required to develop a test system to
demonstrate this capability, but it is not certain that Allseas will convert, or will be able to convert such system
into a full-scale commercial operation or that we will reach contractual terms with Allseas for such commercial
arrangements.

There can be no assurance that we will be able to continue to maintain and develop our existing
relationships, or that we will be able to form the new relationships that are required in order for our business to
be successful. Additionally, one of our material agreements with a strategic partner includes performance-based
metrics that will adjust depending on the success of our business and the trading activity in our shares.
DeepGreen issued the Allseas Warrant to Allseas, which shall vest upon certain milestones into such number of
shares that is based on the formula described therein, and which will be assumed by TMC and shall become a
warrant to purchase TMC Common Shares upon the consummation of the Business Combination in accordance
with its terms. As of June 1, 2022, the value of the Allseas Warrant will be determined by multiplying the total
number of TMC Common Shares underlying the warrant by the price per TMC Common Share (“Warrant
Credit Value”). In the event that the Warrant Credit Value is greater than $150,000,000, then on the vesting date
of the Allseas Warrant, TMC shall receive a “credit” for the amount by which such Warrant Credit Value
exceeds $150,000,000. TMC will be able to exchange such credit value for future goods and services from
Allseas. However, if our common shares do not perform well, there is a chance that we will receive little or no
such credit, in which case we will be required to pay more than is currently anticipated to Allseas in connection
with the services that it is expected to provide. In addition, there can be no assurance that services will be
required from Allseas to utilize any such credit.
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The prevailing market prices of nickel, manganese, copper, cobalt, and other commodities will have a
material impact on our ability to achieve commercial success.

The profitability of collection operations is significantly affected by changes in the market price of battery
metals (cobalt, nickel and copper) and manganese and the cost of power, petroleum fuels, and oil, among other
commodities and supply requirements. Prices of such metals are affected by numerous factors beyond our
control, including: prevailing interest rates and returns on other asset classes; expectations regarding inflation,
monetary policy and currency values; speculation; governmental and exchange decisions regarding the disposal
of metal stockpiles; political and economic conditions; available supplies of battery metals from mine
production, inventories and recycled metal; sales by holders and producers of battery metals; and demand for
products containing nickel, manganese, copper and cobalt. The price of nickel, manganese, copper, cobalt and
other minerals and oil has fluctuated widely in recent years. Depending on the prevailing price of nickel,
manganese, copper, and cobalt, and the cost of power, chemical reagents, petroleum fuels and oil, cash flow
from our collection operations and commercialization may not be sufficient to cover our operating costs or the
costs to servicing any outstanding debt. In addition, our proposed full scale production plans would involve
placing a large percentage of global manganese production in the market, and we may be constrained in our
ability to sell such large volumes, or such production may negatively impact the market price of manganese,
which would, in either case, negatively impact our overall economic position.

We are not currently party to any commodity hedging contracts, as we do not yet have any production.
Debt financing may not be available on commercially reasonable terms, or at all.

We may be adversely affected by fluctuations in demand for nickel, manganese, copper, cobalt, and other
commodities.

Because our revenue is expected to be from the collection and processing of minerals, changes in demand
for, and taxes and other tariffs and fees imposed upon, such minerals and derived mineral products (most
notably, nickel, manganese, copper, and cobalt) could significantly affect our profitability. A prolonged or
significant economic contraction in the United States or worldwide could put downward pressure on market
prices of minerals. Protracted periods of low prices for minerals could significantly reduce revenues and the
availability of required development funds in the future. This could cause substantial reductions to, or a
suspension of, our exploration, collecting and production operations, and impair asset values.

Demand for our minerals may be impacted by changes in supply dynamics and sources, and changes in
demand for downstream products, including batteries for hybrid and electric vehicles that consume high
volumes of the metals we intend to produce, as well as demand for manganese alloys used in steel-making, the
targeted market for most of our manganese production. Lack of growth or material increases in new sources of
supply in this or in any other related markets may adversely affect the demand for our minerals and any related
products, and if the market for these critical existing and emerging technologies does not grow as we expect,
grows more slowly than we expect, or if the demand for our products in these markets decreases, then our
business, prospects, financial condition and operating results could be harmed. Notably, our financial success
will depend in part on the expansion of the global manganese market to consume the additional volume of
manganese that we intend to produce.

In contrast, extended periods of high commodity prices may create economic dislocations that could be
destabilizing to the supply and demand of minerals, and ultimately to the broader markets. Periods of high
market prices for our minerals are generally beneficial to our financial performance. However, strong prices
also create economic pressure to identify or create new sources of supply and alternate technologies requiring
consumption of metals that ultimately could depress future long-term demand for nickel, cobalt, copper and
related products, and at the same time may incentivize development of competing properties.

We may experience difficulty in creating market acceptance for a novel manganese product.

We will be producing a novel manganese silicate product which does not have recognition in the
marketplace with customers. Metallurgical testwork, market studies by CRU and initial engagement with
customers indicate that this manganese silicate product will be a premium product as an input into
silicomanagese alloy production that we believe will receive strong market acceptance. However mineral
processing industries may be slow to change feed stocks and suppliers, even in the face of potential
improvements.
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Additionally, manganese silicate is not a conventional mineral product and may require additional
approvals for export and import from our processing facilities to our future customers.

We operate in a highly competitive industry, and there are no assurances that our efforts will be successful.

The battery metals collection and processing industry is capital intensive and competitive. Production of
battery metals and manganese alloys is largely dominated by Chinese competitors amongst other nation states
and private contractors. These competitors may have greater financial resources, as well as other strategic
advantages to operate, maintain, improve and possibly expand their facilities. Additionally, domestic Chinese
resources firms have historically been able to produce minerals and/or process metals from land based
operations at relatively low costs due to domestic economic and regulatory factors, including less stringent
environmental and governmental regulations and lower labor and benefit costs. Many contractors currently hold
ISA exploration leases to assess the value of polymetallic nodule fields for future collecting in the Area. Each of
these various contractors are potential competitors to DeepGreen with respect to the collection of polymetallic
nodules and the production of nickel, manganese, copper and cobalt products. We will be competing with many
other contractors that may possess greater financial and/or technical resources. There is increasing competition
from new and existing players in the search for polymetallic nodule deposits, the availability of marine
exploration and support vessels, related marine equipment and specialized personnel, desirable exploration
leases, suitable processing equipment, and available funds. There is a risk that competitors may find more
promising resources, identify or develop more economic technologies, enter into strategic partnerships that
constrain our optionality, or may develop novel methods to process nodules into metals (either on the seafloor
or on land) that are more economic than we currently contemplate.

We may become subject to pressure and lobbying from non-governmental organizations.

Like other businesses that operate in the resources industry, we may become subject to pressure and
lobbying from non-governmental organizations, particularly with respect to environmental concerns, including
potential damage to the ocean environment. There is a risk that the demands and actions of such non-
governmental organizations may cause significant disruption to our business, which could have a material
adverse effect on our operations and financial condition. It is possible that direct action from environmental
groups could physically impact ongoing operation during both exploration and development project phases and
during commercial operations.

Our profitability could be adversely affected if we fail to maintain satisfactory labor relations.

Our exploration and production initiatives will be dependent upon the efforts of our employees. Although
none of our employees are currently subject to any collective bargaining arrangements, our employees could, in
the future, choose to be represented as a collective unit, which may result in labor disputes, work stoppages or
other disruptions in our production efforts that could adversely affect us.

Our business is subject to a variety of risks, some of which may not be covered by our future or existing
insurance policies.

In the course of the exploration, development, and production of our mineral resource properties, we may
be subject to a variety of risks that could result in (i) damage to, or destruction of, transportation vessels and
processing facilities, (ii) personal injury or death, (iii) environmental damage, (iv) delays in collecting,
transporting or processing, (v) monetary losses, (vi) natural disasters, (vii) environmental matters, and
(viii) legal liability, among others. It is not always possible to fully insure against such risks, and we may
determine not to insure against all such risks as a result of high premiums or for other reasons. Should such
liabilities arise, they could reduce or eliminate any future profitability and result in an increase in cost and a
decline in the value of our securities. We cannot be certain that insurance for some or all of these risks will be
available on acceptable terms or conditions, if at all, and in some cases, coverage may not be acceptable or may
be considered too expensive relative to the perceived risk.
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Work stoppages or similar difficulties could significantly disrupt our operations, reduce our revenues and
materially adversely affect our results of operations.

A work stoppage by any of the third-parties providing services in connection with our operations or those
of our strategic partners (such as for on-shore or off-shore operations) could significantly disrupt our activities,
reduce our future revenues and materially adversely affect our results of operations.

A shortage of skilled technicians and engineers may further increase operating costs, which could materially
adversely dffect our results of operations.

Efficient collection, transport and processing using modern techniques and equipment requires skilled
technicians and engineers. In addition, our optimization and eventual downstream efforts will significantly
increase the number of skilled operators, maintenance technicians, engineers and other personnel required to
successfully operate our business. In the event that we are unable to hire, train and retain the necessary number
of skilled technicians, engineers and other personnel there could be an adverse impact on our labor costs and our
ability to reach anticipated production levels in a timely manner, which could have a material adverse effect on
our results of operations.

We depend on key personnel for the success of our business.

We depend on the services of our senior management team, our board, our strategic partners and other key
personnel. The loss of the services of any member of senior management, our board or a key employee, or
similar personnel within our strategic partners could have an adverse effect on our business. We and our
partners may not be able to locate, attract or employ on acceptable terms qualified replacements for senior
management, board or other key employees if their services are no longer available.

Our growth will depend on our ability, and on the ability of our management team, board and other
employees, to execute on our plans and expand our operations and controls while maintaining effective cost
controls.

Deep sea exploration, collection, and production is a burgeoning industry, and our ability to implement
our strategy requires effective planning and management control systems. Our plans may place a significant
strain on our management and on our operational, financial and personnel resources. As such, our future growth
and prospects will depend on our ability to manage this growth and to continue to expand and improve
operational, financial and management information and quality control systems on a timely basis, while at the
same time maintaining effective cost controls. Any failure to expand and improve operational, financial and
management information and quality control systems in line with our growth could have a material adverse
effect on our business, financial condition and results of operations. There are also risks associated with
establishing and maintaining systems of internal controls.

The COVID-19 pandemic could have an adverse effect on our business.

The current COVID-19 pandemic has materially impacted the national and global economy and
commodity and financial markets. The full extent and impact of the COVID-19 pandemic is unknown and to
date has included, among other things, extreme volatility in financial markets, a slowdown in economic activity,
volatility in commaodity prices, and an increased possibility of a global recession. The response to COVID-

19 has led to significant restrictions on travel, temporary business closures, quarantines, global stock market
volatility and a general reduction in consumer activity and sentiment, globally. The outbreak has affected our
business and operations and may continue to do so by, among others, increasing the cost of operations and
reducing employee productivity, limiting travel of our personnel, adversely affecting the health and welfare of
our personnel, or preventing or delaying important third party service providers from performing normal and
contracted activities crucial to the operation of our business.

The outbreak has resulted in significant governmental measures being implemented to control the spread
of the virus, including, among others, restrictions on manufacturing and the movement of employees in many
regions of the U.S. and other countries. These disruptions could continue to impact the market for minerals,
which in turn could impact our business or business prospects.

Decisions beyond our control, such as canceled events, restricted travel, barriers to entry, temporary
closures or limited availability of county, state or federal government agencies, or other factors, may affect our
ability to perform collecting operations, corporate activities, and other actions that would normally be
accomplished without such limitations. For instance, the final exploitation regulations were expected to be
adopted by the ISA during 2020
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but were delayed due to COVID-19. The extent to which the COVID-19 outbreak will further impact our
operations, our business and the economy is highly uncertain. We cannot predict the impact of the COVID-
19 pandemic, but it may materially and adversely affect our business, financial condition and results of
operations.

We are dependent upon information technology systems, which are subject to cyber threats, disruption,
damage and failure.

We depend upon information technology systems in the conduct of operations. Such information
technology systems are subject to disruption, damage or failure from a variety of sources, including, without
limitation, computer viruses, security breaches, cyber-attacks, natural disasters and defects in design.
Cybersecurity incidents, in particular, are evolving and include, but are not limited to, malicious software,
attempts to gain unauthorized access to data and other electronic security breaches that could lead to disruptions
in systems, unauthorized release of confidential or otherwise protected information or the corruption of data.
Various measures have been implemented to manage our risks related to information technology systems and
network disruptions. However, given the unpredictability of the timing, nature and scope of information
technology disruptions, we could potentially be subject to downtimes, operational delays, the compromising of
confidential or otherwise protected information, destruction or corruption of data, security breaches, other
manipulation or improper use of our systems and networks or financial losses from remedial actions, any of
which could have a material adverse effect on our business, operating results and financial condition.

Our ability to generate revenue will be diminished if we are unable to compete with substitutions for the
minerals that we intend to process.

Technology changes rapidly in the industries and end markets that utilize our materials. If these industries
introduce new technologies or products that no longer require the minerals that we intend to collect and process,
or if suitable substitutes become available, it could result in a decline in demand for our materials. If the demand
for our materials decreases, it will have a material adverse effect on our business and the results of our
operations and financial condition.

We are reliant on third parties to conduct independent analyses with respect to our business, and any
inaccuracies in such analyses could have a material adverse effect on our collection and development
objectives.

We rely upon third party consultants, engineers, analysts, scientists, and others to provide analyses,
reviews, reports, advice, and opinions regarding our potential projects. For example, the NORI Technical Report
and TOML Technical Report contain mineral resource estimates and other information with respect to our
contract areas. There is a risk that such analyses, reviews, reports, advice, opinions, and projects are incorrect,
in particular with respect to resource estimation, process development, and recommendations for products to be
produced, as well as with respect to economic assessments, including estimating the capital and operating costs
of our project and forecasting potential future revenue streams. Uncertainties are also inherent in such
estimations.

We may be subject to legal proceedings.

Due to the nature of our business, we may be subject to regulatory investigations, claims, lawsuits and
other proceedings in the ordinary course of our business. The results of these legal proceedings cannot be
predicted with certainty due to the uncertainty inherent in litigation, including the effects of discovery of new
evidence or advancement of new legal theories, the difficulty of predicting decisions of judges and juries and
the possibility that decisions may be reversed on appeal. We can provide no assurances that these matters will
not have a material adverse effect on our business.

Our future growth may be dependent upon consumers’ willingness to adopt electric vehicles.

Given that the minerals we intend to collect and process are contemplated to be significantly linked to
growing metals demand in batteries for hybrid and electric vehicles, our growth is highly dependent upon the
adoption by consumers of, and we are subject to an elevated risk of any reduced demand for, alternative fuel
vehicles in general and electric vehicles in particular. While it has been projected that demand for such electric
vehicles will surge over time, if the market for electric vehicles does not develop as we expect, or develops
more slowly than we expect, our business, prospects, financial condition and operating results may be harmed.
The market for alternative fuel vehicles is relatively new, rapidly evolving, characterized by rapidly changing
technologies, price competition, additional competitors, evolving government regulation and industry standards,
frequent new vehicle announcements and changing consumer demands and behaviors. Factors that may
influence the adoption of alternative fuel vehicles, and specifically electric vehicles, include:
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. perceptions about electric vehicle quality, safety, design, performance and cost, especially if adverse
events or accidents occur that are linked to the quality or safety of electric vehicles;

. the material composition necessary for electric vehicle batteries and the potential of change in
chemistry and engineering requirements that may move away from expected demand for nickel and
cobalt;

. perceptions about vehicle safety in general, in particular safety issues that may be attributed to the

use of advanced technology, including vehicle electronics and regenerative braking systems;
. the limited range over which electric vehicles may be driven on a single battery charge;

. the decline of an electric vehicle’s range resulting from deterioration over time in the battery’s
ability to hold a charge;

. concerns about electric grid capacity and reliability;

. the availability of alternative fuel vehicles, including plug-in hybrid electric vehicles;

. improvements in the fuel economy of the internal combustion engine;

. the availability of service for electric vehicles;

. the environmental consciousness of consumers;

. volatility in the cost of oil and gasoline;

. consumers’ perceptions of the dependency of the United States on oil from unstable or hostile
countries;

. government regulations and economic incentives promoting fuel efficiency and alternate forms of
energy;

. access to charging stations, standardization of electric vehicle charging systems and consumers’

perceptions about convenience and cost to charge an electric vehicle;

. the availability of tax and other governmental incentives to purchase and operate electric vehicles or
future regulation requiring increased use of nonpolluting vehicles;

. perceptions about and the actual cost of alternative fuel; and

M macroeconomic factors.

Developments in alternative technologies or improvements in the internal combustion engine may materially
adversely dffect the demand for electric vehicles, and thus for the minerals that we intend to collect and
process.

Significant developments in alternative technologies, such as advanced diesel, ethanol, fuel cells or
compressed natural gas, or improvements in the fuel economy of the internal combustion engine, may
materially and adversely affect demand for the minerals that we intend to harvest and process in ways we do not
currently anticipate. Any such reductions in demand could have a material adverse effect on our business and
prospects.

DeepGreen has identified a material weakness in its internal control over financial reporting as of December
31, 2020 which, if not corrected, could affect the reliability of its consolidated financial statements and have
other adverse consequences.

As a private company, DeepGreen has not been required to document and test its internal controls over
financial reporting, nor has management been required to certify the effectiveness of its internal controls, and its
auditors have not been required to opine on the effectiveness of its internal control over financial reporting.
Similarly, DeepGreen has not been subject to the SEC’s internal control reporting requirements. Following the
Business Combination, DeepGreen will become subject to these requirements.

In the course of preparing the financial statements that are included in this proxy statement/prospectus,
DeepGreen has identified a material weakness in its internal control over financial reporting as of December 31,
2020, which relates to a deficiency in the design and operation of the financial statement close and reporting
controls, including maintaining sufficient written policies and procedures and the need to use appropriate
technical expertise when accounting for complex or non-routine transactions. A material weakness is a
deficiency or
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combination of deficiencies in internal control over financial reporting such that there is a reasonable possibility
that a material misstatement of its financial statements would not be prevented or detected on a timely basis.
These deficiencies could result in misstatements to DeepGreen’s financial statements that would be material and
would not be prevented or detected on a timely basis.

DeepGreen’s management has concluded that this material weakness is due to the fact that, prior to this
proxy statement/prospectus, DeepGreen was a private company with limited resources. DeepGreen did not have
the necessary business processes and related internal controls, or the appropriate resources or level of
experience and technical expertise, that would be required to oversee financial reporting processes or to address
the accounting and financial reporting requirements. DeepGreen’s management is in the process of developing a
remediation plan. The material weakness will not be considered remediated until management designs and
implements effective controls that operate for a sufficient period of time and management has concluded,
through testing, that these controls are effective. The material weakness remains unremediated as of March 31,
2021.

DeepGreen recently appointed a chief financial officer and is currently recruiting additional finance
personnel and has engaged a reputable independent accounting group to undertake a review and gap analysis of
current systems and processes in order to develop a remediation plan. If not remediated, this material weakness
could result in material misstatements to DeepGreen’s annual or interim financial statements that would not be
prevented or detected on a timely basis, or in the delayed filing of required periodic reports. If DeepGreen is
unable to assert that its internal control over financial reporting is effective, or when required in the future, if
DeepGreen’s independent registered public accounting firm is unable to express an unqualified opinion as to the
effectiveness of the internal control over financial reporting, investors may lose confidence in the accuracy and
completeness of DeepGreen’s financial reports, the market price of DeepGreen’s securities could be adversely
affected and DeepGreen could become subject to litigation or investigations by NASDAQ, the SEC, or other
regulatory authorities, which could require additional financial and management resources.

Risks related to our Intellectual Property

We may not be able to adequately protect our intellectual property rights. If we fail to adequately enforce or
defend our intellectual property rights, our business may be harmed.

Much of the technology used in the markets in which we compete is or may become protected by patents
and trade secrets, and our commercial success will depend in significant part on our ability to access, obtain and
maintain patent and trade secret protection for future products and methods or those of any of our strategic
partners such as Allseas or onshore processing partners. To compete in these markets, we rely or may need to
rely on a combination of trade secret protection, nondisclosure and licensing agreements, patents and
trademarks to establish and protect our proprietary intellectual property rights. Our intellectual property rights
(or those of our partners) may be challenged or infringed upon by third parties, or we may be unable to
maintain, renew or enter into new license agreements with third-party owners of intellectual property on
reasonable terms. In addition, our intellectual property may be subject to infringement or other unauthorized use
outside of the United States. In such case, our ability to protect our intellectual property rights by legal recourse
or otherwise may be limited, particularly in countries where laws or enforcement practices are undeveloped or
do not recognize or protect intellectual property rights to the same extent as the United States. Unauthorized use
of our intellectual property rights (or those of our partners) or our inability (or the inability of our partners) to
preserve our existing intellectual property rights (or those of our partners) could adversely impact our
competitive position and results of operations. The loss of our patents could reduce the value of the related
products. In addition, the cost to litigate infringements of our patents, or the cost to defend ourselves against
patent infringement actions by others, could be substantial and, if incurred, could materially affect our business
and financial condition.

Proprietary trade secrets and unpatented know-how may become important to our business. We will likely
rely on trade secrets to protect certain aspects of our business systems and designs, especially where we do not
believe that patent protection is appropriate or obtainable. However, trade secrets are difficult to protect. Our
employees, consultants, contractors, outside scientific collaborators and other advisors may unintentionally or
willfully disclose our confidential information to competitors, and confidentiality agreements may not provide
an adequate remedy in the event of unauthorized disclosure of confidential or proprietary information.
Enforcing a claim that a third party illegally obtained and is using our trade secrets is expensive and time
consuming, and the outcome is unpredictable. Moreover, our competitors may independently develop
equivalent knowledge, methods and know-how. Failure to obtain or maintain trade secret protection could
adversely affect our competitive business position.
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We or our partners may not be able to obtain necessary patents and the legal protection afforded by any
patents may not adequately protect our or our partners’ rights or permit us to gain or keep any competitive
advantage.

Our ability (or that of our partners) to obtain necessary patents is uncertain, and the legal protection to be
afforded by any patents we (or they) may be issued in the future may not adequately protect our (or their) rights
or permit us (or them) to gain or keep any competitive advantage necessary for our operations or our
partnerships. In addition, the specific content required of patents and patent applications that are necessary to
support and interpret patent claims is highly uncertain due to the complex nature of the relevant legal, scientific
and factual issues. Changes in either patent laws or interpretations of patent laws in the United States or
elsewhere may diminish the value of our intellectual property or narrow the scope of our patent protection. Even
if patents are issued regarding our products and processes, our competitors may challenge the validity of those
patents. Patents also will not protect our products and processes if competitors devise ways of making products
without infringing our patents.

If we infringe, or are accused of infringing, on the intellectual property rights of third parties, it may
increase our costs or prevent us from being able to commercialize new products.

There is a risk that we (or our partners) may infringe, or may be accused of infringing, the proprietary
rights of third parties under patents and pending patent applications belonging to third parties that may exist in
the United States and elsewhere in the world that relate to our products and processes (or those of our strategic
partners). Because the patent application process can take several years to complete, there may be currently
pending applications that may later result in issued patents that cover our products and processes. In addition,
our products and processes may infringe existing patents.

Defending ourselves against third-party claims, including litigation in particular, would be costly and time
consuming and would divert management’s attention from our business, which could lead to delays in our
exploration, collecting, processing, and commercialization efforts. If third parties are successful in their claims,
we might have to pay substantial damages or take other actions that are adverse to our business. As a result of
intellectual property infringement claims, or to avoid potential claims, we might:

. be prohibited from, or delayed in, selling or licensing some of our products or using some of our
processes unless the patent holder licenses the patent to us, which it is not required to do;

. be required to pay substantial royalties or grant a cross license to our patents to another patent
holder; or
. be required to redesign a product or process so it does not infringe a third party’s patent, which may

not be possible or could require substantial funds and time.

In addition, we could be subject to claims that our employees, or we, have inadvertently or otherwise used
or disclosed trade secrets or other proprietary information of third parties.

If we are unable to resolve claims that may be brought against us by third parties related to their
intellectual property rights on terms acceptable to us, we may be precluded from offering some of our products
or using some of our processes.

In addition, we have not obtained definitive global trademark protection for the name “The Metals
Company” and we may not be able to secure such protection over time. If we are unable to secure such
protection, we may need to rebrand or otherwise modify our name, which could result in costs, delays and loss
of market recognition.

Risks related to Ownership of DeepGreen’s Common Shares Following the Business Combination

Our business is capital intensive, and we may be required to raise additional funds in the future in order to
accomplish our objectives.

The continuing exploration and development of the NORI, TOML and Marawa Contract Area may
depend upon our ability to obtain dilutive and/or non-dilutive financing through debt financing, equity
financing, joint ventures, or other means. Additionally, the actual amount of capital raised for our projects may
vary materially from our current estimates, which could require that we raise additional funds. There is no
assurance that we will be successful in obtaining the required financing for these or other purposes, including
for general working capital, or that any funds raised will be sufficient for the purposes contemplated. We will
not initially have any producing
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properties and will have no source of significant operating cash flow until 2024 at the earliest. There is no
precedent for projects like ours, and therefore, debt financing may not be available in commercially available
terms, or at all. Failure to obtain additional financing on a timely basis could cause us to reduce or terminate our
operations. There can be no certainty that capital will be available to us on acceptable terms.

If additional funds are raised through further issuances of equity or convertible debt securities, existing
shareholders could suffer significant dilution, and any new equity securities issued could have rights,
preferences and privileges superior to those they possess prior to such issuances. Any debt financing secured in
the future could involve restrictive covenants relating to capital raising activities and other financial and
operational matters, which may make it more difficult for us to obtain additional capital and to pursue business
opportunities, including potential acquisitions.

We may incur debt in the future, and our ability to satisfy our obligations thereunder remains subject to a
variety of factors, many of which are not within our control.

We may seek to incur debt in the future in order to fund our exploration and operational programs, which
would reduce our financial flexibility and could have a material adverse effect on our business, financial
condition or results of operation.

Should we incur debt, our ability to satisfy any resulting debt obligations and to reduce our level of
indebtedness will depend on future performance. General economic conditions, mineral prices, and financial,
business and other factors will have an impact on our operations and future performance, and many of these
factors are beyond our control. As such, we cannot assure investors that we will be able to generate sufficient
cash flow to pay the interest on any debt, or that future working capital, borrowings, or equity financing will be
available to pay or refinance such debt or meet future debt covenants. Factors that will affect our ability to raise
cash through an offering of securities or a refinancing of any debt include financial market conditions, the value
of our assets, and our performance at the time we are seeking to raise capital. We cannot assure investors that
we will have sufficient funds to make such payments. If we do not have sufficient funds and are otherwise
unable to negotiate renewals of our current borrowings or to arrange for new financing, we might be required to
take measures to generate liquidity, such as selling some or all of our assets. Any such sales could have a
material adverse effect on our business, operations and financial results. Moreover, failure to obtain additional
financing, if required, on a timely basis, could cause us to reduce or delay our proposed operations.

We may need to raise additional capital in order to complete our programs and commence commercial
operations and there is no assurance that we will be able to obtain adequate financing in the future or that such
financing will be available to us on advantageous terms.

The market price of our common shares will depend on factors that fall outside of our control, and thus may
not be predictable.

The market price of our common shares may be subject to wide fluctuations in response to many factors,
including variations in our operating results and the results of our subsidiaries, divergence in financial results
from analysts’ expectations, changes in metal prices, changes in bond yields, changes in earnings estimates by
stock market analysts, changes in our business prospects, general economic conditions, legislative changes, and
other events and factors outside of our control. In addition, stock markets have from time to time experienced
extreme price and volume fluctuations, which, as well as general economic and political conditions, could
adversely affect the market price for our common shares.

As TMC will not be a reporting issuer in Canada at the Closing, the TMC Common Shares and TMC Special
Shares may be subject to restrictions on resale in Canada.

The TMC Common Shares and TMC Special Shares distributed pursuant to the Business Combination
will be distributed pursuant to an exemption from the prospectus requirements in Canada. As TMC will not be a
reporting issuer in Canada at the Closing and does not intend to become a reporting issuer in Canada in the
future, the first trade of the TMC Common Shares and TMC Special Shares distributed pursuant to the Business
Combination and the first trade of the Underlying Shares will be a distribution that is subject to the prospectus
requirements in Canada unless an exemption therefrom is available. Furthermore, any subsequent distributions
of TMC securities following the completion of the Business Combination will be a distribution that is subject to
the prospectus requirements
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in Canada unless an exemption therefrom is available. An exemption from the prospectus requirements would
be available to holders of shares of a class (and any Underlying Shares of such class) in respect of a trade if
residents of Canada (the “Canadian Owners”) own, directly or indirectly, not more than 10% of the outstanding
shares of such class or any Underlying Shares of such class, and represent in number not more than 10% of the
total number of owners, directly or indirectly, of shares of the applicable class or Underlying Shares, on the
Closing Date of the Business Combination (or any subsequent distribution date) (collectively, the “Ownership
Cap”) and the trade is made through an exchange or market outside of Canada or to a person or company
outside of Canada. As it is expected that the Ownership Cap will be exceeded by a small margin for the TMC
Common Shares, each class of TMC Special Shares and the Underlying Shares at Closing, DeepGreen and
SOAC have applied to the securities regulatory authorities in each of the provinces and territories of Canada for
an exemption from the prospectus requirements. There can be no assurance that the exemption will be granted,
in which case the TMC Common Shares, TMC Special Shares and the Underlying Shares will not be freely
transferable by the Canadian Owners.

Because there are no current plans to pay cash dividends on our common shares for the foreseeable future,
you may not receive any return on investment unless you sell your common shares for a price greater than
that which you paid for it.

We intend to retain future earnings, if any, for future operations, expansion and debt repayment, and there
are no current plans to pay any cash dividends for the foreseeable future. The declaration, amount, and payment
of any future dividends on our common shares will be at the sole discretion of our board of directors. Our board
of directors may take into account general and economic conditions, our financial condition and results of
operations, our available cash and current and anticipated cash needs, capital requirements, contractual, legal,
tax, and regulatory restrictions, implications on the payment of dividends by us to our stockholders, and such
other factors as our board of directors may deem relevant. In addition, our ability to pay dividends may be
limited by covenants of any future indebtedness we may in the future incur. As a result, you may not receive
any return on an investment in our common shares unless you sell your common shares for a price greater than
that which you paid for it.

TMC is expected to be a PFIC, which could result in adverse U.S. federal income tax consequences to U.S.
Holders.

TMC is expected to be a passive foreign investment company (“PFIC”) for the tax year that includes the
Business Combination. As a result, U.S. Holders (defined below) of TMC Common Shares may be subject to
certain adverse U.S. federal income tax consequences and may be subject to additional reporting requirements.
See “U.S. Federal Income Tax Considerations —Tax Consequences of Ownership and Disposition of TMC
Common Shares and TMC Warrants—Passive Foreign Investment Company Rules” for a more detailed
discussion with respect to TMC’s PFIC status and the application of the PFIC rules. U.S. Holders of TMC
Common Shares are urged to consult their tax advisors regarding the application of the PFIC rules to them.

Risks Related to the Business Combination and SOAC

Unless the context otherwise requires, any reference in this section of this proxy statement/prospectus to
the “SOAC,” “we,” “us” or “our” refers to SOAC prior to the Business Combination and to TMC and its
subsidiaries following the Business Combination.

Our initial shareholders have entered into the Sponsor Letter Agreement with us to vote in favor of the
Business Combination, regardless of how our public shareholders vote.

Pursuant to the Sponsor Letter Agreement, our initial shareholders have agreed, among other things, to
vote all of their public shares and Class B ordinary shares in favor of all the proposals being presented at the
extraordinary general meeting, including the Business Combination Proposal and the transactions contemplated
thereby (including the Share Exchange and Amalgamation). As of the date of this proxy statement/prospectus,
our initial shareholders own approximately 20% of the issued and outstanding ordinary shares (excluding the
private placement shares underlying the private placement warrants).
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Neither the SOAC Board nor any committee thereof obtained a third-party valuation in determining whether
or not to pursue the Business Combination.

Neither the SOAC Board nor any committee thereof is required to obtain an opinion from an independent
investment banking or accounting firm that the price that SOAC is paying for DeepGreen is fair to SOAC from
a financial point of view. Neither the SOAC Board nor any committee thereof obtained a third party valuation in
connection with the Business Combination. In analyzing the Business Combination, the SOAC Board and
management conducted due diligence on DeepGreen and researched the industry in which DeepGreen operates.
The SOAC Board reviewed, among other things, financial due diligence materials prepared by professional
advisors, including financial due diligence reports and tax due diligence reports, financial and market data
information on selected comparable companies, the implied purchase price multiple of DeepGreen and the
financial terms set forth in the Business Combination Agreement. The SOAC Board also relied on a valuation
of DeepGreen based on projected EBITDA for the fiscal year 2027, which was substantively derived from an
initial assessment that was subject to various assumptions and limitations (see “Proposal No. 2 — The Business
Combination Proposal — Certain DeepGreen Projected Financial Information™). In light of this review, the
SOAC Board concluded that the Business Combination was in the best interest of its shareholders. Accordingly,
investors will be relying solely on the judgment of the SOAC Board and management in valuing DeepGreen,
and the SOAC Board and management may not have properly valued DeepGreen’s business. The lack of a
third-party valuation may also lead an increased number of shareholders to vote against the Business
Combination or demand redemption of their shares, which could potentially impact SOAC’s ability to
consummate the Business Combination.

The listing of TMC securities on the NASDAQ will not benefit from the process undertaken in connection
with an underwritten initial public offering.

SOAC will apply for listing, to be effective at the time of the Closing, of TMC Common Shares and
warrants on Nasdaq under the symbols “TMC” and “TMCWW,” respectively. Unlike an underwritten initial
public offering of the shares, the initial trading of TMC’s securities will not benefit from the following:

. the book-building process undertaken by underwriters that helps to inform efficient price discovery
with respect to opening trades of newly listed shares;

. underwriter support to help stabilize, maintain or affect the public price of the new issue
immediately after listing; and

. underwriter due diligence review of the offering and potential liability for material misstatements or
omissions of fact in a prospectus used in connection with the securities being offered or for
statements made by its securities analysts or other personnel.

The lack of such a process in connection with our listing could result in diminished investor demand,
inefficiencies in pricing and a more volatile public price for the shares during the period immediately following
the listing.

The projected financial information considered by SOAC may not be realized, which may adversely affect the
market price of TMC Common Shares following the completion of the Business Combination.

In performing its financial analyses related to the Business Combination, SOAC relied on, among other
things, certain non-public internal financial projections (the “DeepGreen unaudited prospective financial
information”) regarding DeepGreen’s anticipated future operations. Please see the section entitled “Proposal
No. 2 — The Business Combination Proposal — Certain DeepGreen Projected Financial Information.” The
DeepGreen unaudited prospective information was prepared by, or at the direction of, the management of
DeepGreen. The DeepGreen unaudited prospective financial information was not prepared with a view towards
public disclosure or compliance with the published guidelines of the SEC or the guidelines established by the
American Institute of Certified Public Accountants for preparation and presentation of prospective financial
information. These projections and forecasts are inherently based on various estimates and assumptions that are
subject to the judgment of those preparing them. These projections and forecasts are also subject to significant
regulatory, economic, competitive, industry and other uncertainties and contingencies, all of which are difficult
or impossible to predict and many of which are beyond the control of DeepGreen. There can be no assurance
that TMC’s financial condition following the Business Combination will be consistent with those set forth in
such projections and forecasts, which could have an adverse impact on the market price of the TMC Common
Shares or the financial position of TMC following the Business Combination.
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The COVID-19 pandemic triggered an economic crisis which may delay or prevent the consummation of the
Business Combination.

In December 2019, a coronavirus (“COVID-19") outbreak was reported in China, and, in March 2020, the
World Health Organization declared it a pandemic. Since being initially reported in China, the coronavirus has
spread throughout the world and has resulted in unprecedented restrictions and limitations on operations of
many businesses, educational institutions and governmental entities, including in the United States and Canada.
Given the ongoing and dynamic nature of the COVID-19 crisis, it is difficult to predict the impact on the
businesses of SOAC, DeepGreen and TMC, and there is no guarantee that efforts by SOAC, DeepGreen and
TMC to address the adverse impacts of COVID-19 will be effective. If SOAC or DeepGreen are unable to
recover from a business disruption on a timely basis, the Business Combination and TMC’s business and
financial conditions and results of operations following the completion of the Business Combination would be
adversely affected. The Business Combination may also be delayed and adversely affected by the coronavirus
pandemic, and thus become more costly. Each of SOAC and DeepGreen may also incur additional costs to
remedy damages caused by such disruptions, which could adversely affect its financial condition and results of
operations.

Since the initial shareholders, including SOAC’s directors and executive officers, have interests that are
different, or in addition to (and which may conflict with), the interests of our shareholders, a conflict of
interest may have existed in determining whether the Business Combination with DeepGreen is appropriate
as our initial business combination. Such interests include that our initial shareholders will lose their entire
investment in SOAC if the Business Combination is not completed.

When you consider the recommendation of the SOAC Board in favor of approval of the Business
Combination Proposal, you should keep in mind that the our initial shareholders have interests in such proposal
that are different from, or in addition to (and may conflict with), those of SOAC shareholders and warrant
holders generally.

These interests include, among other things, the interests listed below:

. the fact that our initial shareholders have agreed not to redeem any Class A ordinary shares held by
them in connection with a shareholder vote to approve a proposed initial business combination;

. the fact that Sponsor paid an aggregate of $25,000 for the 7,500,000 Class B ordinary shares
currently owned by the Sponsor and the initial shareholders and such securities will have a
significantly higher value at the time of the Business Combination;

. the fact that Sponsor purchased 9,500,000 Private Placement Warrants, each exercisable to purchase
one Class A ordinary share at $11.50 per share, at a price of $1.00 per warrant ($9,500,000 in the
aggregate), that would be worthless if a business combination is not consummated by November 8,
2021 (unless such date is extended in accordance with the Existing Governing Documents);

. the fact that our initial shareholders have agreed to waive their rights to liquidating distributions
from the trust account with respect to any ordinary shares (other than public shares) held by them if
SOAC fails to complete an initial business combination by November 8, 2021 (although they will
be entitled to liquidating distributions from the trust account with respect to any public shares they
hold if SOAC fails to complete an initial business combination prior to the Combination Date (as
defined in the Business Combination Agreement));

. the fact that the Amended and Restated Registration Rights Agreement will be entered into by
Sponsor and our initial shareholders;

. the fact that, at the option of Sponsor, any amounts outstanding under any loan made by Sponsor or
any of its affiliates to SOAC in an aggregate amount of up to $1,500,000 may be converted into
warrants of TMC at a price of $1.00 per warrant at the option of the lender;

. the continued indemnification of SOAC’s directors and officers and the continuation of SOAC’s
directors’ and officers’ liability insurance after the Business Combination (i.e., a “tail policy”);

. the fact that Sponsor and the initial shareholders will lose their entire investment in SOAC and will
not be reimbursed for any out-of-pocket expenses if an initial business combination is not
consummated by November 8, 2021; and
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. the fact that SOAC may be entitled to distribute or pay over funds held by SOAC outside the trust
account to Sponsor or any of its affiliates prior to the Closing.

See “Business Combination Proposal — Interests of SOAC’s Directors and Executive Officers in the
Business Combination” for additional information on interests of SOAC’s directors and executive officers.

The personal and financial interests of the initial shareholders as well as SOAC’s directors and executive
officers may have influenced their motivation in identifying and selecting DeepGreen as a business combination
target, completing an initial business combination with DeepGreen and influencing the operation of the business
following the initial business combination. In considering the recommendations of the SOAC Board to vote for
the proposals, its shareholders should consider these interests.

The exercise of SOAC’s directors’ and executive officers’ discretion in agreeing to changes or waivers in the
terms of the Business Combination may result in a conflict of interest when determining whether such
changes to the terms of the Business Combination or waivers of conditions are appropriate and in SOAC’s
shareholders’ best interest.

In the period leading up to the closing of the Business Combination, events may occur that, pursuant to
the Business Combination Agreement, would require SOAC to agree to amend the Business Combination
Agreement, to consent to certain actions taken by DeepGreen or to waive rights that SOAC is entitled to under
the Business Combination Agreement. Such events could arise because of changes in the course of DeepGreen’s
business, a request by DeepGreen to undertake actions that would otherwise be prohibited by the terms of the
Business Combination Agreement or the occurrence of other events that would have a material adverse effect
on DeepGreen’s business and would entitle SOAC to terminate the Business Combination Agreement. In any of
such circumstances, it would be at SOAC’s discretion, acting through its board of directors, to grant its consent
or waive those rights. The existence of financial and personal interests of one or more of the directors described
in the preceding risk factors may result in a conflict of interest on the part of such director(s) between what he
or they may believe is best for SOAC and its shareholders and what he or they may believe is best for himself or
themselves in determining whether or not to take the requested action. As of the date of this proxy
statement/prospectus, SOAC does not believe there will be any changes or waivers that SOAC’s directors and
executive officers would be likely to make after shareholder approval of the Business Combination Proposal has
been obtained. While certain changes could be made without further shareholder approval, SOAC will circulate
a new or amended proxy statement/prospectus and resolicit SOAC’s shareholders if changes to the terms of the
transaction that would have a material impact on its shareholders are required prior to the vote on the Business
Combination Proposal.

The NYSE (or NASDAQ, following the Business Combination) may delist SOAC’s securities from trading on
its exchange, which could limit investors’ ability to make transactions in the SOAC’s securities and subject
SOAC to additional trading restrictions.

SOAC'’s ordinary shares, public warrants and units are currently listed on the NYSE and it is a condition
to DeepGreen’s obligations to complete the Business Combination that SOAC materially comply with its
covenant that the Company’s Class A ordinary shares and Class B ordinary shares shall have been approved for
listing on the NYSE or NASDAQ.

However, SOAC cannot assure you that SOAC’s securities will continue to be listed on the NYSE during
the pendency of the Business Combination or NASDAQ after the Effective Time. In order to continue listing
our securities on the NYSE prior to the Business Combination, we must maintain certain financial, share price
and, subject to change as a result of recent rule changes proposed by the NYSE, distribution levels. Generally,
we must maintain a minimum market capitalization (generally $50,000,000) and a minimum number of holders
of our securities (currently 300 public holders). In addition, our units will not be traded after completion of the
Business Combination, and, in connection with the Business Combination and as a condition to DeepGreen’s
obligations to complete the Business Combination, SOAC is required to demonstrate compliance with the
NASDAQ’s initial listing requirements, which are more rigorous than the NYSE’s continued listing
requirements, in order to obtain the listing of SOAC’s securities on the NASDAQ. In addition to the listing
requirements for SOAC’s Class A ordinary shares, the NASDAQ imposes listing standards on warrants. SOAC
cannot assure you that SOAC will be able to meet those initial listing requirements, in which case DeepGreen
will not be obligated to complete the Business Combination. In addition, it is possible that SOAC’s Class A
ordinary shares and public warrants will cease to meet the NASDAQ listing requirements following the
Business Combination.
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If the NYSE or NASDAQ delists SOAC’s securities from trading on its exchange and the Company is not
able to list its securities on another national securities exchange, SOAC expects that SOAC’s securities could be
quoted on an over-the-counter market. If this were to occur, the Company could face significant material
adverse consequences, including:

. a limited availability of market quotations for its securities;
. reduced liquidity for its securities;
. a determination that SOAC’s Class A ordinary shares are “penny stocks” which will require brokers

trading in the common shares to adhere to more stringent rules and possibly result in a reduced level
of trading activity in the secondary trading market for SOAC’s securities;

. a limited amount of news and analyst coverage; and
. a decreased ability to issue additional securities or obtain additional financing in the future.

The National Securities Markets Improvement Act of 1996, which is a federal statute, prevents or
preempts the states from regulating the sale of certain securities, which are referred to as “covered securities.”
Because our units and our Class A ordinary shares and warrants are listed on the NYSE, our units, Class A
ordinary shares and warrants, qualify as covered securities under the statute. Although the states are preempted
from regulating the sale of our securities, the federal statute does allow the states to investigate companies if
there is a suspicion of fraud, and, if there is a finding of fraudulent activity, then the states can regulate or bar
the sale of covered securities in a particular case. While we are not aware of a state having used these powers to
prohibit or restrict the sale of securities issued by blank check companies, other than the State of Idaho, certain
state securities regulators view blank check companies unfavorably and might use these powers, or threaten to
use these powers, to hinder the sale of securities of blank check companies in their states. Further, if we were no
longer listed on the NYSE or NASDAQ, our securities would not qualify as covered securities under the statute
and we would be subject to regulation in each state in which we offer our securities.

Subsequent to consummation of the Business Combination, we may be required to subsequently take write-
downs or write-offs, restructurings and impairments or other charges that could have a significant negative
effect on our financial condition, results of operations and the share price of our securities, which could
cause you to lose some or all of your investment.

We cannot assure you that the due diligence conducted in relation to DeepGreen has identified all material
issues or risks associated with DeepGreen, its business or the industry in which it competes. As a result of these
factors, we may incur additional costs and expenses and we may be forced to later write-down or write-off
assets, restructure our operations, or incur impairment or other charges that could result in our reporting losses.
Even if our due diligence has identified certain risks, unexpected risks may arise and previously known risks
may materialize in a manner not consistent with our preliminary risk analysis. If any of these risks materialize,
this could have a material adverse effect on our financial condition and results of operations and could
contribute to negative market perceptions about our securities or TMC. Accordingly, any shareholders of SOAC
who choose to remain TMC shareholders following the Business Combination could suffer a reduction in the
value of their shares and warrants. Such shareholders are unlikely to have a remedy for such reduction in value
unless they are able to successfully claim that the reduction was due to the breach by our officers or directors of
a duty of care or other fiduciary duty owed to them, or if they are able to successfully bring a private claim
under securities laws that the registration statement or proxy statement/prospectus relating to the Business
Combination contained an actionable material misstatement or material omission.

Our ability to successfully effect the Business Combination and to be successful thereafter will be dependent
upon the efforts of key personnel of TMC, some of whom may be from SOAC and DeepGreen, and some of
whom may join TMC following the Business Combination. The loss of key personnel or the hiring of
ineffective personnel after the Business Combination could negatively impact the operations and profitability
of TMC.

Our ability to successfully effect the Business Combination and be successful thereafter will be dependent
upon the efforts of our key personnel. Although some of SOAC’s key personnel may remain with the target
business in senior management or advisory positions following our Business Combination, we expect TMC’s
current management to remain in place. We cannot assure you that we will be successful in integrating and
retaining such key personnel, or in identifying and recruiting additional key individuals we determine may be
necessary following the Business Combination.
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The unaudited pro forma financial information included elsewhere in this proxy statement/prospectus may
not be indicative of what TMC'’s actual financial position or results of operations would have been.

The unaudited pro forma financial information in this proxy statement/prospectus is presented for
illustrative purposes only and has been prepared based on a number of assumptions including, but not limited to,
DeepGreen being considered the accounting acquirer in the Business Combination, the amount of debt
obligations and cash and cash equivalents of DeepGreen at the Closing and the number of public shares that are
redeemed in connection with the Business Combination. Accordingly, such pro forma financial information may
not be indicative of our future operating or financial performance and our actual financial condition and results
of operations may vary materially from our pro forma results of operations and balance sheet contained
elsewhere in this proxy statement/prospectus, including as a result of such assumptions not being accurate.
Additionally, the final acquisition accounting adjustments could differ materially from the unaudited pro forma
adjustments presented in this proxy statement/prospectus. Any increase or decrease in the fair value of the assets
acquired and liabilities assumed, as compared to the information shown herein, could also change the portion of
the purchase consideration allocable to goodwill and could impact the operating results of TMC following the
Business Combination due to differences in the allocation of the purchase consideration and in the depreciation
and amortization related to some of these assets and liabilities. The unaudited pro forma combined financial
information does not give effect to any anticipated synergies, operating efficiencies or cost savings that may be
associated with the Business Combination. See “Unaudited Pro Forma Combined Financial Information.”

Sponsor, as well as DeepGreen, our directors, executive officers, advisors and their dffiliates may elect to
purchase public shares prior to the consummation of the Business Combination, which may influence the
vote on the Business Combination and reduce the public “float” of our Class A ordinary shares.

At any time at or prior to the Business Combination, during a period when they are not then aware of any
material, nonpublic information regarding us or our securities, Sponsor, our initial shareholders, DeepGreen
and/or their directors, officers, advisors or respective affiliates may purchase public shares from institutional
and other investors who vote, or indicate an intention to vote, against any of the Condition Precedent Proposals,
or execute agreements to purchase such shares from such investors in the future, or they may enter into
transactions with such investors and others to provide them with incentives to acquire public shares or vote their
public shares in favor of the Condition Precedent Proposals. Such a purchase may include a contractual
acknowledgement that such shareholder, although still the record or beneficial holder of our shares, is no longer
the beneficial owner thereof and therefore agrees not to exercise its redemption rights. In the event that our
initial shareholders, DeepGreen and/or their directors, officers, advisors or respective affiliates purchase shares
in privately negotiated transactions from public shareholders who have already elected to exercise their
redemption rights, such selling shareholder would be required to revoke their prior elections to redeem their
shares. The purpose of such share purchases and other transactions would be to increase the likelihood of
satisfaction of the requirements that (i) the Continuance Proposal, the Business Combination Proposal, the
NYSE Proposal, the Incentive Award Plan Proposal and the Adjournment Proposal are approved by the
affirmative vote of at least a majority of the votes cast by the holders of the issued ordinary shares present in
person or represented by proxy at the extraordinary general meeting and entitled to vote on such matter, and
(ii) the Continuance Proposal and the Charter Proposal are approved by the affirmative vote of at least two-
thirds (2/3) of the votes cast by the holders of the issued ordinary shares present in person or represented by
proxy at the extraordinary general meeting and entitled to vote on such matter, or otherwise limit the number of
public shares electing to redeem.

Entering into any such arrangements may have a depressive effect on the ordinary shares. For example, as
a result of these arrangements, an investor or holder may have the ability to effectively purchase shares at a
price lower than market and may therefore be more likely to sell the shares he or she owns, either at or prior to
the Business Combination.

If such transactions are effected, the consequence could be to cause the Business Combination to be
consummated in circumstances where such consummation could not otherwise occur. Purchases of shares by the
persons described above would allow them to exert more influence over the approval of the proposals to be
presented at the extraordinary general meeting and would likely increase the chances that such proposals would
be approved.

In addition, if such purchases are made, the public “float” of our public shares and the number of
beneficial holders of our securities may be reduced, possibly making it difficult to maintain or obtain the
quotation, listing or trading of our securities on a national securities exchange.
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If third parties bring claims against us, the proceeds held in the trust account could be reduced and the per
share redemption amount received by shareholders may be less than $10.00 per share (which was the
offering price in our initial public offering).

Our placing of funds in the trust account may not protect those funds from third-party claims against us.
Although we will seek to have all vendors, service providers (other than our independent registered public
accounting firm), prospective target businesses or other entities with which we do business execute agreements
with us waiving any right, title, interest or claim of any kind in or to any monies held in the trust account, there
is no guarantee that they will execute such agreements, or even if they execute such agreements that they would
be prevented from bringing claims against the trust account, including, but not limited to, fraudulent
inducement, breach of fiduciary responsibility or other similar claims, as well as claims challenging the
enforceability of the waiver, in each case in order to gain advantage with respect to a claim against our assets,
including the funds held in the trust account. If any third party refuses to execute an agreement waiving such
claims to the monies held in the trust account, our management will perform an analysis of the alternatives
available to it and will only enter into an agreement with a third party that has not executed a waiver if
management believes that such third party’s engagement would be significantly more beneficial to us than any
alternative.

Examples of possible instances where we may engage a third party that refuses to execute a waiver
include the engagement of a third party consultant whose particular expertise or skills are believed by
management to be significantly superior to those of other consultants that would agree to execute a waiver or in
cases where management is unable to find a service provider willing to execute a waiver. In addition, there is no
guarantee that such entities will agree to waive any claims they may have in the future as a result of, or arising
out of, any negotiations, contracts or agreements with us and will not seek recourse against the trust account for
any reason. Upon redemption of our public shares, if we are unable to complete a business combination within
the prescribed time frame, or upon the exercise of a redemption right in connection with our business
combination, we will be required to provide for payment of claims of creditors that were not waived that may be
brought against us within the ten years following redemption. Accordingly, the per share redemption amount
received by public shareholders could be less than the $10.00 per share initially held in the trust account, due to
claims of such creditors. In order to protect the amounts held in the trust account, Sponsor has agreed to be
liable to us if and to the extent any claims by a vendor for services rendered or products sold to us, or a
prospective target business with which we have discussed entering into a transaction agreement, reduces the
amount of funds in the trust account. This liability will not apply with respect to any claims by a third party who
executed a waiver of any right, title, interest or claim of any kind in or to any monies held in the trust account or
to any claims under our indemnity of the underwriters of our initial public offering against certain liabilities,
including liabilities under the Securities Act. Moreover, even in the event that an executed waiver is deemed to
be unenforceable against a third party, Sponsor will not be responsible to the extent of any liability for such
third party claims. We have not independently verified whether Sponsor has sufficient funds to satisfy its
indemnity obligations and we have not asked Sponsor to reserve for such indemnification obligations.
Therefore, we cannot assure you that Sponsor would be able to satisfy those obligations. None of our officers
will indemnify us for claims by third parties including, without limitation, claims by vendors and prospective
target businesses.

Additionally, if we are forced to file a bankruptcy case or an involuntary bankruptcy case is filed against
us which is not dismissed, or if we otherwise enter compulsory or court supervised liquidation, the proceeds
held in the trust account could be subject to applicable bankruptcy law, and may be included in our bankruptcy
estate and subject to the claims of third parties with priority over the claims of our shareholders. To the extent
any bankruptcy claims deplete the trust account, we may not be able to return to our public shareholders $10.00
per share (which was the offering price in our initial public offering).

If, after we distribute the proceeds in the trust account to our public shareholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, a bankruptcy court
may seek to recover such proceeds, and we and our board of directors may be exposed to claims of punitive
damages.

If, after we distribute the proceeds in the trust account to our public shareholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, any distributions received
by shareholders could be viewed under applicable debtor/creditor and/or bankruptcy laws as either a
“preferential transfer” or a “fraudulent conveyance.” As a result, a bankruptcy court could seek to recover all
amounts received by our shareholders. In addition, our board of directors may be viewed as having breached its
fiduciary duty to our
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creditors and/or having acted in bad faith, thereby exposing it and us to claims of punitive damages, by paying
public shareholders from the trust account prior to addressing the claims of creditors. We cannot assure you that
claims will not be brought against us for these reasons.

If, before distributing the proceeds in the trust account to our public shareholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, the claims of creditors
in such proceeding may have priority over the claims of our shareholders and the per share amount that
would otherwise be received by our shareholders in connection with our liquidation may be reduced.

If, before distributing the proceeds in the trust account to our public shareholders, we file a bankruptcy
petition or an involuntary bankruptcy petition is filed against us that is not dismissed, the proceeds held in the
trust account could be subject to applicable bankruptcy law, and may be included in our bankruptcy estate and
subject to the claims of third parties with priority over the claims of our shareholders. To the extent any
bankruptcy claims deplete the trust account, the per-share amount that would otherwise be received by our
shareholders in connection with our liquidation may be reduced.

Our shareholders may be held liable for claims by third parties against us to the extent of distributions
received by them upon redemption of their shares.

If we are forced to enter into an insolvent liquidation, any distributions received by shareholders could be
viewed as an unlawful payment if it was proved that immediately following the date on which the distribution
was made, we were unable to pay our debts as they fall due in the ordinary course of business. As a result, a
liquidator could seek to recover all amounts received by our shareholders. Furthermore, our directors may be
viewed as having breached their fiduciary duties to us or our creditors and/or may have acted in bad faith, and
thereby exposing themselves and our company to claims, by paying public shareholders from the trust account
prior to addressing the claims of creditors. Claims may be brought against us for these reasons.

We are an emerging growth company and a smaller reporting company within the meaning of the Securities
Act, and if we take advantage of certain exemptions from disclosure requirements available to “emerging
growth companies” or “smaller reporting companies,” this could make our securities less attractive to
investors and may make it more difficult to compare our performance with other public companies.

We are an “emerging growth company” within the meaning of the Securities Act, as modified by the
JOBS Act, and we may take advantage of certain exemptions from various reporting requirements that are
applicable to other public companies that are not “emerging growth companies” including, but not limited to,
not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-

Oxley Act, the reduced disclosure obligations regarding executive compensation in our periodic reports and
proxy statements, and the exemptions from the requirements of holding a nonbinding advisory vote on
executive compensation and shareholder approval of any golden parachute payments not previously approved.
As a result, our shareholders may not have access to certain information they may deem important. We could be
an emerging growth company for up to five years, although circumstances could cause us to lose that status
earlier, including if the market value of our Class A ordinary shares held by non-affiliates exceeds $700 million
as of any June 30 before that time, in which case we would no longer be an emerging growth company as of the
following December 31. We cannot predict whether investors will find our securities less attractive because we
will rely on these exemptions. If some investors find our securities less attractive as a result of our reliance on
these exemptions, the trading prices of our securities may be lower than they otherwise would be, there may be
a less active trading market for our securities and the trading prices of our securities may be more volatile.

Further, Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to
comply with new or revised financial accounting standards until private companies (that is, those that have not
had a Securities Act registration statement declared effective or do not have a class of securities registered under
the Exchange Act) are required to comply with the new or revised financial accounting standards. The JOBS
Act provides that a company can elect to opt out of the extended transition period and comply with the
requirements that apply to non-emerging growth companies but any such an election to opt out is irrevocable.
We have elected not to opt out of such extended transition period which means that when a standard is issued or
revised and it has different
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application dates for public or private companies, we, as an emerging growth company, can adopt the new or
revised standard at the time private companies adopt the new or revised standard. This may make comparison of
our financial statements with another public company which is neither an emerging growth company nor an
emerging growth company which has opted out of using the extended transition period difficult or impossible
because of the potential differences in accounting standards used.

Additionally, we are a “smaller reporting company” as defined in Item 10(f)(1) of Regulation S-K.
Smaller reporting companies may take advantage of certain reduced disclosure obligations, including, among
other things, providing only two years of audited financial statements. We will remain a smaller reporting
company until the last day of any fiscal year for so long as either (1) the market value of our ordinary shares
held by non-affiliates did not exceed $250 million as of the prior June 30, or (2) our annual revenues did not
exceed $100 million during such completed fiscal year and the market value of our ordinary shares held by non-
affiliates did not exceed $700 million as of the prior June 30.

Compliance obligations under the Sarbanes-Oxley Act may make it more difficult for us to effectuate the
Business Combination, require substantial financial and management resources and increase the time and
costs of completing a business combination.

The fact that we are a blank check company makes compliance with the requirements of the Sarbanes-
Oxley Act particularly burdensome on us as compared to other public companies. DeepGreen is not a publicly
reporting company required to comply with Section 404 of the Sarbanes-Oxley Act, and TMC management
may not be able to effectively and timely implement controls and procedures that adequately respond to the
increased regulatory compliance and reporting requirements that will be applicable to TMC after the Business
Combination. If we are not able to implement the requirements of Section 404, including any additional
requirements once we are no longer an emerging growth company, in a timely manner or with adequate
compliance, we may not be able to assess whether its internal control over financial reporting are effective,
which may subject us to adverse regulatory consequences and could harm investor confidence and the market
price of TMC Common Shares. Additionally, once we are no longer an emerging growth company, we will be
required to comply with the independent registered public accounting firm attestation requirement on our
internal control over financial reporting.

The price of TMC Common Shares and TMC’s warrants may be volatile.

Upon consummation of the Business Combination, the price of TMC Common Shares and TMC’s
warrants may fluctuate due to a variety of factors, including:

. changes in the industries in which TMC and its customers operate;

. variations in its operating performance and the performance of its competitors in general;

. material and adverse impact of the COVID-19 pandemic on the markets and the broader global
economy;

. actual or anticipated fluctuations in TMC’s quarterly or annual operating results;

. publication of research reports by securities analysts about TMC or its competitors or its industry;

. the public’s reaction to TMC’s press releases, its other public announcements and its filings with the
SEC;

. TMC’s failure or the failure of its competitors to meet analysts’ projections or guidance that TMC or

its competitors may give to the market;

. additions and departures of key personnel;

. changes in laws and regulations affecting its business;

. commencement of, or involvement in, litigation involving TMC;

. changes in TMC'’s capital structure, such as future issuances of securities or the incurrence of

additional debt;
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. the volume of TMC Common Shares available for public sale; and

. general economic and political conditions such as recessions, interest rates, fuel prices, foreign
currency fluctuations, international tariffs, social, political and economic risks and acts of war or
terrorism.

These market and industry factors may materially reduce the market price of TMC Common Shares and
TMC’s warrants regardless of the operating performance of TMC.

The public shareholders will experience immediate dilution as a consequence of the issuance of TMC
Common Shares in connection with the Business Combination and the PIPE Financing.

In accordance with the terms and subject to the conditions of the Business Combination Agreement, at the
Effective Time, (i) SOAC will acquire all of the issued and outstanding DeepGreen Common Shares, (ii) the
shareholders and the optionholders of DeepGreen will be entitled to receive, in exchange for their DeepGreen
Common Shares or DeepGreen Options, as applicable, an aggregate of (a) 230,600,000 TMC Common Shares,
assuming an Adjusted Equity Value immediately prior to the effective time of approximately $2.3 billion, and
(b) the DeepGreen Earnout Shares, or, as applicable, options to purchase such TMC Common Shares and
DeepGreen Earnout Shares, (iii) DeepGreen will become a wholly-owned subsidiary of TMC and
(iv) DeepGreen and NewCo Sub will amalgamate to continue as one unlimited liability company existing under
the laws of British Columbia.

The issuance of additional common shares will significantly dilute the equity interests of existing holders
of SOAC securities, and may adversely affect prevailing market prices for the TMC Common Shares and/or the
TMC warrants.

A significant portion of SOAC’s total outstanding shares are restricted from immediate resale but may be
sold into the market in the near future. This could cause the market price of the TMC Common Shares to
drop significantly, even if TMC’s business is doing well.

Sales of a substantial number of TMC Common Shares in the public market could occur at any time.
These sales, or the perception in the market that the holders of a large number of shares intend to sell shares,
could reduce the market price of the TMC Common Shares. Upon completion of the Business Combination, the
initial shareholders will own approximately 2.3% of the outstanding TMC Common Shares, assuming no public
shares are redeemed in connection with the Business Combination or approximately 2.5% of the outstanding
TMC Common Shares assuming that all public shares are redeemed in connection with the Business
Combination. In addition, certain Existing DeepGreen Securityholders that will be party to the Amended and
Restated Registration Rights Agreement will own TMC Common Shares subject to lock-up restrictions
representing approximately 49.7% of the outstanding TMC Common Shares, assuming no public shares are
redeemed in connection with the Business Combination or approximately 55.4% of the outstanding TMC
Common Shares assuming that all public shares are redeemed in connection with the Business Combination.
While such Existing DeepGreen Security Holders and the initial shareholders will agree, and, in the case of the
initial shareholders, will continue to be subject, to certain restrictions regarding the transfer of the TMC
Common Shares, these shares may be sold after the expiration of the applicable lock-up restrictions. TMC may
file one or more registration statements prior to or shortly after the Closing to provide for the resale of such
shares from time to time. As restrictions on resale end and the registration statements are available for use, the
market price of the TMC Common Shares could decline if the holders of currently restricted shares sell them or
are perceived by the market as intending to sell them.

Warrants will become exercisable for TMC Common Shares upon the consummation of the Business
Combination, which would increase the number of shares eligible for future resale in the public market and
result in dilution to our shareholders.

If the Business Combination is completed, outstanding warrants to purchase an aggregate of 9,500,000
TMC Common Shares will become exercisable in accordance with the terms of the warrant agreement
governing those securities. These warrants will become exercisable 30 days after the completion of the Business
Combination. The exercise price of these warrants will be $11.50 per share. In addition, DeepGreen issued the
Allseas Warrant to Allseas, which shall vest upon certain milestones into such number of shares that is based on
the formula described therein, and which will become a warrant to purchase TMC Common Shares upon the
consummation of the Business Combination in accordance with its terms. To the extent any such warrants are
exercised, additional TMC Common Shares will be issued, which will result in dilution to the holders of TMC
Common Shares and increase the number of shares eligible for resale in the public market. Sales of substantial
numbers of such shares in the public market or the
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fact that such warrants may be exercised could adversely affect the market price of TMC Common Shares.
However, there is no guarantee that the public warrants will ever be in the money prior to their expiration, and
as such, the warrants may expire worthless. See “— Even if the Business Combination is consummated, the
public warrants may never be in the money, and they may expire worthless and the terms of the warrants may
be amended in a manner adverse to a holder if holders of at least 50% of the then outstanding public warrants
approve of such amendment.”

We may redeem your unexpired warrants prior to their exercise at a time that is disadvantageous to you,
thereby making your warrants worthless.

We have the ability to redeem outstanding warrants at any time after they become exercisable and prior to
their expiration, at a price of $0.01 per warrant, provided that the closing price of our Class A ordinary shares
equals or exceeds $18.00 per share (as adjusted for share subdivisions, share capitalizations, reorganizations,
recapitalizations and the like) for any 20 trading days within a 30-trading day period ending on the third trading
day prior to proper notice of such redemption and provided that certain other conditions are met. If and when
the warrants become redeemable by us, we may exercise our redemption right even if we are unable to register
or qualify the underlying securities for sale under all applicable state securities laws. Redemption of the
outstanding warrants could force you to (i) exercise your warrants and pay the exercise price therefor at a time
when it may be disadvantageous for you to do so, (ii) sell your warrants at the then-current market price when
you might otherwise wish to hold your warrants or (iii) accept the nominal redemption price which, at the time
the outstanding warrants are called for redemption, is likely to be substantially less than the market value of
your warrants. None of the private placement warrants will be redeemable by us on such terms so long as they
are held by Sponsor or its permitted transferees.

Our warrants are accounted for as liabilities and the changes in value of our warrants could have a material
effect on our financial results.

On April 12, 2021, the Acting Director of the Division of Corporation Finance and Acting Chief
Accountant of the SEC together issued a statement regarding the accounting and reporting considerations for
warrants issued by special purpose acquisition companies entitled “Staff Statement on Accounting and
Reporting Considerations for Warrants Issued by Special Purpose Acquisition Companies (‘SPACs’)” (the
“SEC Statement”). Specifically, the SEC Statement focused on certain settlement terms and provisions related
to certain tender offers following a business combination, which terms are similar to those contained in the
warrant agreement governing our warrants. As a result of the SEC Statement, we reevaluated the accounting
treatment of our 15,000,000 public warrants and 9,500,000 private placement warrants, and determined to
classify the warrants as derivative liabilities measured at fair value, with changes in fair value each period
reported in earnings. We expect that we will recognize non-cash gains or losses due to the quarterly fair
valuation of our warrants and that such gains or losses could be material.

We have identified a material weakness in our internal control over financial reporting as of December 31,
2020. If we are unable to develop and maintain an effective system of internal control over financial
reporting, we may not be able to accurately report our financial results in a timely manner, which may
adversely dffect investor confidence in us and materially and adversely affect our business and operating
results.

Following this issuance of the SEC Statement, after consultation with the Company’s management and
the audit committee of our Board of Directors (the “Audit Committee™), the Company concluded that, in light of
the SEC Statement, it was appropriate to restate the Company’s previously issued audited financial statements
as of and for the year ended December 31, 2020. See “— Our warrants are accounted for as liabilities and the
changes in value of our warrants could have a material effect on our financial results.” As part of such process,
we identified a material weakness in our internal controls over financial reporting.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial
reporting such that there is a reasonable possibility that a material misstatement of our annual or interim
financial statements will not be prevented, or detected and corrected on a timely basis.

Effective internal controls are necessary for us to provide reliable financial reports and prevent fraud. We
continue to evaluate steps to remediate the material weakness. These remediation measures may be time
consuming and costly and there is no assurance that these initiatives will ultimately have the intended effects.

If we identify any new material weaknesses in the future, any such newly identified material weakness
could limit our ability to prevent or detect a misstatement of our accounts or disclosures that could result in a
material
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misstatement of our annual or interim financial statements. In such case, we may be unable to maintain
compliance with securities law requirements regarding timely filing of periodic reports in addition to applicable
stock exchange listing requirements, investors may lose confidence in our financial reporting and our stock
price may decline as a result. We cannot assure you that the measures we have taken to date, or any measures
we may take in the future, will be sufficient to avoid potential future material weaknesses.

We may face litigation and other risks and uncertainties as a result of the material weakness in our internal
control over financial reporting and the restatement of our financial statements.

As aresult of such material weakness, the restatement of our previously issued financials, the change in
accounting for the warrants and other matters raised or that may in the future be raised by the SEC, we face
potential for litigation, inquiries from the SEC and other regulatory bodies, other disputes or proceedings which
may include, among other things, monetary judgments, penalties or other sanctions, claims invoking the federal
and state securities laws and contractual claims. As of the date of this Annual Report, we have no knowledge of
any such litigation, inquires, disputes or proceedings. However, we can provide no assurance that such
litigation, inquiries, disputes or proceedings will not arise in the future. Any such litigation, inquiries, disputes
or proceedings, whether successful or not, could have a material adverse effect on our business, results of
operations and financial condition or our ability to complete our initial business combination.

Reports published by analysts, including projections in those reports that differ from our actual results, could
adversely dffect the price and trading volume of our common shares.

Securities research analysts may establish and publish their own periodic projections for TMC following
consummation of the Business Combination. These projections may vary widely and may not accurately predict
the results we actually achieve. Our share price may decline if our actual results do not match the projections of
these securities research analysts. Similarly, if one or more of the analysts who write reports on us downgrades
our shares or publishes inaccurate or unfavorable research about our business, our share price could decline. If
one or more of these analysts ceases coverage of us or fails to publish reports on us regularly, our share price or
trading volume could decline. While we expect research analyst coverage following consummation of the
Business Combination, if no analysts commence coverage of us, the market price and volume for our common
shares could be adversely affected.

We are subject to and TMC will be subject to changing laws and regulations regarding regulatory matters,
corporate governance and public disclosure that have increased both SOAC’s costs and the risk of non-
compliance and will increase both TMC’s costs and the risk of non-compliance.

We are, and TMC will be, subject to rules and regulations by various governing bodies, including, for
example, the SEC, which is charged with the protection of investors and the oversight of companies whose
securities are publicly traded, and to new and evolving regulatory measures under applicable law. Our efforts to
comply with new and changing laws and regulations have resulted in, and TMC'’s efforts to comply likely will
result in, increased general and administrative expenses and a diversion of management time and attention from
seeking a business combination target.

Moreover, because these laws, regulations and standards are subject to varying interpretations, their
application in practice may evolve over time as new guidance becomes available. This evolution may result in
continuing uncertainty regarding compliance matters and additional costs necessitated by ongoing revisions to
TMC’s disclosure and governance practices. If we fail to address and comply with these regulations and any
subsequent changes, we may be subject to penalty and our business may be harmed.

Risks Related to the Consummation of the Continuance

Unless the context otherwise requires, any reference in this section of this proxy statement/prospectus to
we,” “us” or “our” refers to SOAC prior to the Business Combination and to TMC and its subsidiaries
following the Business Combination.

«

All holders are urged to consult their tax advisor for the tax consequences of the Continuance to
their particular situation. For a more detailed description of the U.S. federal income tax consequences
associated with the Continuance, see “U.S. Federal Income Tax Considerations.”
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Upon consummation of the Continuance, the rights of holders of TMC Common Shares arising under the
BCBCA as well as TMC Notice and Articles will differ from and may be less favorable to the rights of
holders of Class A ordinary shares arising under Cayman Islands law as well as our Existing Governing
Documents.

Upon consummation of the Continuance, the rights of holders of TMC Common Shares will arise under
the TMC Notice and Articles as well as the BCBCA. The TMC Notice and Articles and the BCBCA contain
provisions that differ in some respects from those in the Existing Governing Documents and Cayman Islands
law and, therefore, some rights of holders of TMC Common Shares could differ from the rights that holders of
Class A ordinary shares currently possess. For instance, while class actions are generally not available to
shareholders under Cayman Islands law, such actions are generally available under the BCBCA. This change
could increase the likelihood that TMC becomes involved in costly litigation, which could have a material
adverse effect on TMC.

In addition, there are differences between the TMC Notice and Articles and the Existing Governing
Documents. For a more detailed description of the rights of holders of TMC Common Shares and how they may
differ from the rights of holders of Class A ordinary shares, please see “Comparison of Corporate Governance
and Shareholder Rights.” The forms of the TMC Notice and Articles are attached as Annex B and Annex C,
respectively, to this proxy statement/prospectus, and we urge you to read them.

Canadian law and TMC Notice and Articles contain certain provisions, including anti-takeover provisions,
that limit the ability of shareholders to take certain actions and could delay or discourage takeover attempts
that shareholders may consider favorable.

Provisions in the TMC Notice and Articles, as well as certain provisions under the BCBCA and
applicable Canadian laws, may discourage, delay or prevent a merger, acquisition or other change in control of
TMC that shareholders may consider favorable, including transactions in which they might otherwise receive a
premium for their common shares.

For instance, the Notice and Articles will contain provisions that establish certain advance notice
procedures for nomination of candidates for election as directors at shareholders’ meetings. See “Description of
TMC Securities — Certain Important Provisions of TMC Notice and Articles and the BCBCA.”

Limitations on the ability to acquire and hold TMC Common Shares may also be imposed by the
Competition Act (Canada). This legislation permits the Commissioner of Competition, or Commissioner, to
review any acquisition or establishment, directly or indirectly, including through the acquisition of shares, of
control over or of a significant interest in TMC. Moreover, a non-Canadian must file an application for review
with the Minister responsible for the Investment Canada Act and obtain approval of the Minister prior to
acquiring control of a “Canadian business” within the meaning of the Investment Canada Act, where prescribed
financial thresholds are exceeded.

Further, changes to critical minerals policies and regulations in Canada and the United States and
elsewhere may impact the ability of TMC to conduct its businesses internationally, including processing and
sales of minerals and metals, and the ability to negotiate or agree any merger, acquisition or change of control.

The TMC Notice and Articles will provide that any derivative actions, actions relating to breach of fiduciary
duties and other matters relating to TMC’s internal affairs will be required to be litigated in the Province of
British Columbia, Canada, and will contain an exclusive federal forum provision for certain claims under

the Securities Act, which could limit your ability to obtain a favorable judicial forum for disputes with TMC.

TMC Notice and Articles that will become effective immediately after the Continuance will include a
forum selection provision that provides that, unless TMC consents in writing to the selection of an alternative
forum, the Supreme Court of British Columbia, Canada and the appellate courts therefrom, will be the sole and
exclusive forum for (i) any derivative action or proceeding brought on TMC’s behalf; (ii) any action or
proceeding asserting a claim of breach of a fiduciary duty owed by any of TMC’s directors, officers, or other
employees to us; (iii) any action or proceeding asserting a claim arising pursuant to any provision of the
BCBCA or TMC Notice and Articles (as either may be amended from time to time); or (iv) any action or
proceeding asserting a claim otherwise related to the relationships among TMGC, its affiliates and their
respective shareholders, directors and/or officers, but excluding claims related to TMC’s business or of such
affiliates. The forum selection provision also provides that TMC'’s securityholders are deemed to have
consented to personal jurisdiction in the Province of British Columbia and to
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service of process on their counsel in any foreign action initiated in violation of the foregoing provisions. The
forum selection provision may impose additional litigation costs on securityholders in pursuing any such
claims. This provision will not apply to suits brought to enforce any duty or liability created by the Securities
Act or the Exchange Act, or the rules and regulations thereunder.

Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all claim
brought to enforce any duty or liability created by the Securities Act or the rules and regulations thereunder and
TMC Notice and Articles will provide that the federal district courts of the United States of America will, to the
fullest extent permitted by law, be the sole and exclusive forum for resolving any complaint asserting a cause of
action arising under the Securities Act (the “Federal Forum Provision”). Application of the Federal Forum
Provision means that suits brought by TMC’s securityholders to enforce any duty or liability created by the
Securities Act must be brought in federal court and cannot be brought in any state court.

Section 27 of the Exchange Act creates exclusive federal jurisdiction over all claims brought to enforce
any duty or liability created by the Exchange Act or the rules and regulations thereunder. Accordingly, actions
by TMC’s shareholders to enforce any duty or liability created by the Exchange Act or the rules and regulations
thereunder must be brought in federal court. TMC’s shareholders will not be deemed to have waived TMC’s
compliance with the federal securities laws and the regulations promulgated thereunder.

Any person or entity purchasing or otherwise acquiring or holding any interest in any TMC securities
shall be deemed to have notice of and consented to the aforementioned forum selection provisions, including the
Federal Forum Provision. Additionally, TMC'’s securityholders cannot waive compliance with the federal
securities laws and the rules and regulations thereunder. These provisions may limit TMC'’s securityholders’
ability to bring a claim in a judicial forum they find favorable for disputes with TMC or its directors, officers, or
other employees, which may discourage lawsuits against TMC and its directors, officers, and other employees.
Alternatively, if a court were to find the choice of forum provision contained in TMC Notice and Articles to be
inapplicable or unenforceable in an action, TMC may incur additional costs associated with resolving such
action in other jurisdictions, which could harm TMC’s business, operating results and financial condition. See
“Description of TMC Securities — Certain Important Provisions of TMC Notice and Articles and the BCBCA —
Forum Selection.”

The TMC Notice and Articles will permit TMC to issue an unlimited number of TMC Common Shares and
preferred shares without seeking approval of the holders of TMC Common Shares.

The TMC Notice and Articles will permit TMC to issue an unlimited number of TMC Common Shares.
Subject to the requirements of the BCBCA and applicable securities exchange, TMC will not be required to
obtain the approval of shareholders for the issuance of additional TMC Common Shares. Any further issuances
of TMC Common Shares will result in immediate dilution to existing shareholders and may have an adverse
effect on the value of their shareholdings.

The TMC Notice and Articles will also permit TMC to issue an unlimited number of preferred shares,
issuable in series and, subject to the requirements of the BCBCA, having such designations, rights, privileges,
restrictions and conditions, including dividend and voting rights, as the board of directors of TMC may
determine and which may be superior to those of the TMC Common Shares. The issuance of preferred shares
could, among other things, have the effect of delaying, deferring or preventing a change in control of TMC and
might adversely affect the market price of the TMC Common Shares. Subject to the provisions of the BCBCA
and the NASDAQ, we will not be required to obtain the approval of the holders of TMC Common Shares for
the issuance of preferred shares or to determine the maximum number of shares of each series of preferred
shares, create an identifying name for each series and attach such special rights or restrictions as our board of
directors may determine. See “Description of TMC Securities — Authorized Share Capital — Preferred Shares.”

As a company incorporated in British Columbia with some of our directors and officers residing outside of
the U.S., it may be difficult for investors in the United States to enforce civil liabilities against TMC based
solely upon the federal securities laws of the United States.

Upon the Continuance, TMC will be incorporated under the laws of British Columbia with its registered
office located in British Columbia, Canada. Most of TMC’s directors and officers reside outside of the
United States and all or a substantial portion of our assets and those of such persons are located outside the
United States. Consequently, it may be difficult for U.S. investors to effect service of process within the
United States upon TMC or its directors or
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officers who are not residents of the United States, or to realize in the United States upon judgments of courts of
the United States predicated upon civil liabilities under the Securities Act. Investors should not assume that
Canadian courts: (i) would enforce judgments of U.S. courts obtained in actions against TMC or such persons
predicated upon the civil liability provisions of the U.S. federal securities laws or the securities or blue sky laws
of any state within the United States or (ii) would enforce, in original actions, liabilities against TMC or such
persons predicated upon the U.S. federal securities laws or any such state securities or blue sky laws.

Risks Related to the Redemption

Unless the context otherwise requires, any reference in this section of this proxy statement/prospectus to
we,” “us” or “our” refers to SOAC prior to the Business Combination and to TMC and its subsidiaries
following the Business Combination.

«

Public Shareholders who wish to redeem their public shares for a pro rata portion of the trust account must
comply with specific requirements for redemption that may make it more difficult for them to exercise their
redemption rights prior to the deadline. If shareholders fail to comply with the redemption requirements
specified in this proxy statement/prospectus, they will not be entitled to redeem their public shares for a pro
rata portion of the funds held in the trust account.

A public shareholder will be entitled to receive cash for any public shares to be redeemed only if such
public shareholder: (i)(a) holds public shares, or (b) if the public shareholder holds public shares through units,
the public shareholder elects to separate its units into the underlying public shares and public warrants prior to
exercising its redemption rights with respect to the public shares; (ii) submits a written request to Continental in
which it (a) requests that TMC redeem all or a portion of its public shares for cash, and (b) identifies itself as a
beneficial holder of the public shares and provides its legal name, phone number and address and (iii) delivers
its public shares to Continental, SOAC’s transfer agent, physically or electronically through DTC. Holders must
complete the procedures for electing to redeem their public shares in the manner described above prior to 5:00
p.m., Eastern Time, on September 1, 2021 (two business days before the extraordinary general meeting) in order
for their shares to be redeemed. In order to obtain a physical share certificate, a shareholder’s broker and/or
clearing broker, DTC and Continental, SOAC’s transfer agent, will need to act to facilitate this request. It is
SOAC'’s understanding that shareholders should generally allot at least two weeks to obtain physical certificates
from the transfer agent. However, because SOAC does not have any control over this process or over DTC, it
may take significantly longer than two weeks to obtain a physical share certificate. If it takes longer than
anticipated to obtain a physical certificate, public shareholders who wish to redeem their public shares may be
unable to obtain physical certificates by the deadline for exercising their redemption rights and thus will be
unable to redeem their shares.

If the Business Combination is consummated, and if a public shareholder properly exercises its right to
redeem all or a portion of the public shares that it holds and timely delivers its shares to Continental, SOAC’s
transfer agent, TMC will redeem such public shares for a per-share price, payable in cash, equal to the pro rata
portion of the trust account established at the consummation of our initial public offering, calculated as of two
business days prior to the consummation of the Business Combination. Please see the section entitled
“Extraordinary General Meeting of SOAC — Redemption Rights” for additional information on how to exercise
your redemption rights.

If a public shareholder fails to receive notice of SOAC’s offer to redeem public shares in connection with the
Business Combination, or fails to comply with the procedures for tendering its shares, such shares may not
be redeemed.

If, despite SOAC’s compliance with the proxy rules, a public shareholder fails to receive SOAC’s proxy
materials, such public shareholder may not become aware of the opportunity to redeem his, her or its public
shares. In addition, the proxy materials that SOAC is furnishing to holders of public shares in connection with
the Business Combination describes the various procedures that must be complied with in order to validly
redeem the public shares. In the event that a public shareholder fails to comply with these procedures, its public
shares may not be redeemed. Please see the section entitled “Extraordinary General Meeting of SOAC —
Redemption Rights” for additional information on how to exercise your redemption rights.
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SOAC does not have a specified maximum redemption threshold. The absence of such a redemption
threshold may make it possible for us to complete the Business Combination with which a substantial
majority of SOAC’s shareholders do not agree.

The Existing Governing Documents do not provide a specified maximum redemption threshold, except
that SOAC will not redeem public shares in an amount that would cause SOAC’s net tangible assets to be less
than $5,000,001 after giving effect to the transactions contemplated by the Business Combination Agreement
and the PIPE Financing (as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act).

As a result, SOAC may be able to complete the Business Combination even though a substantial portion
of public shareholders do not agree with the transaction and have redeemed their shares or have entered into
privately negotiated agreements to sell their shares to Sponsor, directors or officers or their affiliates. As of the
date of this proxy statement/prospectus, no agreements with respect to the private purchase of public shares by
SOAC or the persons described above have been entered into with any such investor or holder. SOAC will file
or submit a Current Report on Form 8-K to disclose any material arrangements entered into or significant
purchases made by any of the aforementioned persons that would affect the vote on the proposals to be put to
the extraordinary general meeting or the redemption threshold. Any such report will include descriptions of any
arrangements entered into or significant purchases by any of the aforementioned persons.

If you or a “group” of shareholders of which you are a part are deemed to hold an aggregate of more than
15% of the public shares, you (or, if a member of such a group, all of the members of such group in the
aggregate) will lose the ability to redeem all such shares in excess of 15% of the public shares.

A public shareholder, together with any of his, her or its affiliates or any other person with whom it is
acting in concert or as a “group” (as defined under Section 13 of the Exchange Act), will be restricted from
redeeming in the aggregate his, her or its shares or, if part of such a group, the group’s shares, in excess of 15%
of the public shares. In order to determine whether a shareholder is acting in concert or as a group with another
shareholder, SOAC will require each public shareholder seeking to exercise redemption rights to certify to
SOAC whether such shareholder is acting in concert or as a group with any other shareholder. Such
certifications, together with other public information relating to share ownership available to SOAC at that time,
such as Section 13D, Section 13G and Section 16 filings under the Exchange Act, will be the sole basis on
which SOAC makes the above-referenced determination. Your inability to redeem any such excess shares will
reduce your influence over SOAC’s ability to consummate the Business Combination and you could suffer a
material loss on your investment in SOAC if you sell such excess shares in open market transactions.
Additionally, you will not receive redemption distributions with respect to such excess shares if SOAC
consummates the Business Combination. As a result, you will continue to hold that number of shares
aggregating to more than 15% of the public shares and, in order to dispose of such excess shares, would be
required to sell your shares in open market transactions, potentially at a loss. SOAC cannot assure you that the
value of such excess shares will appreciate over time following the Business Combination or that the market
price of the public shares will exceed the per-share redemption price. Notwithstanding the foregoing,
shareholders may challenge SOAC’s determination as to whether a shareholder is acting in concert or as a group
with another shareholder in a court of competent jurisdiction.

However, SOAC’s shareholders’ ability to vote all of their shares (including such excess shares) for or
against the Business Combination is not restricted by this limitation on redemption.

There is no guarantee that a shareholder’s decision whether to redeem its shares for a pro rata portion of the
trust account will put the shareholder in a better future economic position.

SOAC can give no assurance as to the price at which a shareholder may be able to sell its public shares in
the future following the completion of the Business Combination or any alternative business combination.
Certain events following the consummation of any initial business combination, including the Business
Combination, may cause an increase in SOAC share price, and may result in a lower value realized now than a
shareholder of SOAC might realize in the future had the shareholder not redeemed its shares. Similarly, if a
shareholder does not redeem its shares, the shareholder will bear the risk of ownership of the public shares after
the consummation of any initial business combination, and there can be no assurance that a shareholder can sell
its shares in the future for a greater amount than the redemption price set forth in this proxy
statement/prospectus. A shareholder should consult the shareholder’s own financial advisor for assistance on
how this may affect his, her or its individual situation.
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Risks if the Adjournment Proposal is Not Approved

If the Adjournment Proposal is not approved, and an insufficient number of votes have been obtained to
authorize the consummation of the Business Combination and the Continuance, the SOAC Board will not
have the ability to adjourn the extraordinary general meeting to a later date in order to solicit further votes,
and, therefore, the Business Combination will not be approved, and, therefore, the Business Combination
may not be consummated.

The SOAC Board is seeking approval to adjourn the extraordinary general meeting to a later date or dates
if, at the extraordinary general meeting, based upon the tabulated votes, there are insufficient votes to approve
each of the Condition Precedent Proposals. If the Adjournment Proposal is not approved, the SOAC Board will
not have the ability to adjourn the extraordinary general meeting to a later date and, therefore, will not have
more time to solicit votes to approve the Condition Precedent Proposals. In such events, the Business
Combination would not be completed.

Risks if the Continuance and the Business Combination are Not Consummated

References in this section to “we,” “us” and “our” refer to SOAC.

If we are not able to complete the Business Combination with DeepGreen nor able to complete another
business combination by November 8, 2021, in each case, as such date may be extended pursuant to our
Existing Governing Documents, we would cease all operations except for the purpose of winding up and we
would redeem our Class A ordinary shares and liquidate the trust account, in which case our public
shareholders may only receive approximately $10.00 per share and our warrants will expire worthless.

If we are not able to complete the Business Combination with DeepGreen nor able to complete another
business combination by November 8, 2021, in each case, as such date may be extended pursuant to our
Existing Governing Documents we will: (i) cease all operations except for the purpose of winding up; (ii) as
promptly as reasonably possible but not more than ten business days thereafter, redeem the public shares, at a
per-share price, payable in cash, equal to the aggregate amount then on deposit in the trust account, including
interest (which interest will be net of taxes payable, and less up to $100,000 of interest to pay dissolution
expenses), divided by the number of then outstanding public shares, which redemption will completely
extinguish public shareholders’ rights as shareholders (including the right to receive further liquidating
distributions, if any), subject to applicable law; and (iii) as promptly as reasonably possible following such
redemption, subject to the approval of our remaining shareholders and our board of directors, liquidate and
dissolve, subject in each case to our obligations under Cayman Islands law to provide for claims of creditors and
the requirements of other applicable law. In such case, our public shareholders may only receive approximately
$10.00 per share and our warrants will expire worthless.

You will not have any rights or interests in funds from the trust account, except under certain limited
circumstances. To liquidate your investment, therefore, you may be forced to sell your public shares or public
warrants, potentially at a loss.

Our public shareholders will be entitled to receive funds from the trust account only upon the earlier to
occur of: (i) the completion of a business combination (including the closing of the Business Combination), and
then only in connection with those Class A ordinary shares that such shareholder properly elected to redeem,
subject to the limitations described herein; (ii) the redemption of any public shares properly tendered in
connection with a shareholder vote to amend the Existing Governing Documents (a) to modify the substance or
timing of our obligation to provide holders of our Class A ordinary shares the right to have their shares
redeemed in connection with a business combination or to redeem 100% of our public shares if we do not
complete our initial business combination by November 8, 2021 or (b) with respect to any other provision
relating to the rights of holders of our Class A ordinary shares; and (iii) the redemption of our public shares if
we have not consummated an initial business by November 8, 2021, subject to applicable law and as further
described herein. Public shareholders who redeem their public shares in connection with a shareholder vote
described in clause (ii) in the preceding sentence will not be entitled to funds from the trust account upon the
subsequent completion of an initial business combination or liquidation if we have not consummated an initial
business combination by November 8, 2021, with respect to such public shares so redeemed. In no other
circumstances will a shareholder have any right or interest of any kind to or
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in the trust account. Holders of warrants will not have any right to the proceeds held in the trust account with
respect to the warrants. Accordingly, to liquidate your investment, you may be forced to sell your public shares
or warrants, potentially at a loss.

If we do not consummate an initial business combination by November 8, 2021, our public shareholders may
be forced to wait until after November 8, 2021 before redemption from the trust account.

If we are unable to consummate our initial business combination by November 8, 2021 (as such date may
be extended pursuant to our Existing Governing Documents), we will distribute the aggregate amount then on
deposit in the trust account, including interest earned on the funds held in the trust account and not previously
released to us to pay our income taxes, if any (less up to $100,000 of the net interest earned thereon to pay
dissolution expenses), pro rata to our public shareholders by way of redemption and cease all operations except
for the purposes of winding up of our affairs, as further described in this proxy statement/prospectus. Any
redemption of public shareholders from the trust account shall be affected automatically by function of the
Existing Governing Documents prior to any voluntary winding up. If we are required to wind-up, liquidate the
trust account and distribute such amount therein, pro rata, to our public shareholders, as part of any liquidation
process, such winding up, liquidation and distribution must comply with Cayman Islands law. In that case,
investors may be forced to wait beyond November 8, 2021 (as such date may be extended pursuant to our
Existing Governing Documents), before the redemption proceeds of the trust account become available to them
and they receive the return of their pro rata portion of the proceeds from the trust account. We have no
obligation to return funds to investors prior to the date of our redemption or liquidation unless, prior thereto, we
consummate our initial business combination or amend certain provisions of our Existing Governing
Documents, and only then in cases where investors have sought to redeem their public shares. Only upon our
redemption or any liquidation will public shareholders be entitled to distributions if we do not complete our
initial business combination and do not amend our Existing Governing Documents. Our Existing Governing
Documents provide that, if we wind up for any other reason prior to the consummation of our initial business
combination, we will follow the foregoing procedures with respect to the liquidation of the trust account as
promptly as reasonably possible but not more than ten business days thereafter, subject to applicable Cayman
Islands law.

If the net proceeds of our initial public offering not being held in the trust account are insufficient to allow
us to operate through November 8, 2021, and we are unable to obtain additional capital, we may be unable to
complete our initial business combination, in which case our public shareholders may only receive $10.00
per share, and our warrants will expire worthless.

As of March 31, 2021, we had cash of approximately $1.2 million held outside the trust account, which is
available for use by us to cover the costs associated with identifying a target business and negotiating a business
combination and other general corporate uses. In addition, as of March 31, 2021, we had total current liabilities
of approximately $4,756,519. The funds available to us outside of the trust account may not be sufficient to
allow us to operate until November 8, 2021, assuming that our initial business combination is not completed
during that time. Of the funds available to us, we could use a portion of the funds available to us to pay fees to
consultants to assist us with our search for a target business. We could also use a portion of the funds as a down
payment or to fund a “no-shop” provision (a provision in letters of intent designed to keep target businesses
from “shopping” around for transactions with other companies on terms more favorable to such target
businesses) with respect to a particular proposed business combination, although we do not have any current
intention to do so. If we entered into a letter of intent where we paid for the right to receive exclusivity from a
target business and were subsequently required to forfeit such funds (whether as a result of our breach or
otherwise), we might not have sufficient funds to continue searching for, or conduct due diligence with respect
to, a target business.

If we are required to seek additional capital, we would need to borrow funds from Sponsor, members of
our management team or other third parties to operate or may be forced to liquidate. Any such advances would
be repaid only from funds held outside the trust account or from funds released to us upon completion of our
initial business combination. If we are unable to obtain additional financing, we may be unable to complete our
initial business combination. If we are unable to complete our initial business combination because we do not
have sufficient funds available to us, we will be forced to cease operations and liquidate the trust account.
Consequently, our public shareholders may only receive approximately $10.00 per share on our redemption of
the public shares and the public warrants will expire worthless.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following unaudited pro forma condensed combined balance sheet of TMC as of March 31, 2021 and
the unaudited pro forma condensed combined statement of operations of TMC for the three months ended
March 31, 2021 and the year ended December 31, 2020 present the combination of the financial information of
SOAC and DeepGreen after giving effect to the Business Combination, PIPE Financing and related adjustments
described in the accompanying notes. SOAC and DeepGreen are collectively referred to herein as the
“Companies,” and the Companies, subsequent to the Business Combination and the PIPE Financing, are
referred to herein as “TMC.”

The unaudited pro forma condensed combined statement of operations for the three months ended March
31, 2021 and for the year ended December 31, 2020 give pro forma effect to the Business Combination and
PIPE Financing as if they had occurred on January 1, 2020. The unaudited pro forma condensed combined
balance sheet as of March 31, 2021 gives pro forma effect to the Business Combination and PIPE Financing as
if they were completed on March 31, 2021.

The unaudited pro forma condensed combined financial information is based on and should be read in
conjunction with the audited historical financial statements of each of SOAC and DeepGreen and the notes
thereto, as well as the disclosures contained in the sections titled “SOAC’s Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and “DeepGreen’s Management’s Discussion and
Analysis of Financial Condition and Results of Operations,” contained elsewhere in this proxy
statement/prospectus.

The unaudited pro forma condensed combined financial information has been presented for illustrative
purposes only and does not necessarily reflect what TMC'’s financial condition or results of operations would
have been had the Business Combination and PIPE Financing occurred on the dates indicated. Further, the
unaudited pro forma condensed combined financial information also may not be useful in predicting the future
financial condition and results of operations of TMC. The actual financial position and results of operations may
differ significantly from the pro forma amounts reflected herein due to a variety of factors. The unaudited pro
forma adjustments represent management’s estimates based on information available as of the date of this proxy
statement/prospectus and are subject to change as additional information becomes available and analyses are
performed.

On March 4, 2021, SOAC entered into the Business Combination Agreement with DeepGreen. SOAC
will change its jurisdiction of incorporation by deregistering as an exempted company in the Cayman Islands
and continuing as a company under the laws of British Columbia, Canada, upon which SOAC will change its
name to “TMC the metal company Inc.” On the Closing Date, promptly following the Continuance, pursuant to
the Arrangement, (i) SOAC will acquire all of the issued and outstanding DeepGreen Common Shares, (ii) the
shareholders and the optionholders of DeepGreen will be entitled to receive, in exchange for their DeepGreen
Common Shares or DeepGreen Options, as applicable, an aggregate of (a) 230,600,000 TMC Common Shares,
assuming an Adjusted Equity Value immediately prior to the Effective Time of approximately $2.3 billion, and
(b) the DeepGreen Earnout Shares, or, as applicable, options to purchase such TMC Common Shares and
DeepGreen Earnout Shares, (iii) DeepGreen will become a wholly-owned subsidiary of TMC and
(iv) DeepGreen and NewCo Sub will amalgamate to continue as one unlimited liability company existing under
the laws of British Columbia. In addition, the Allseas Warrant shall be assumed by TMC and shall become a
warrant to purchase TMC Common Shares upon the consummation of the Business Combination, in accordance
with its terms. “Adjusted Equity Value” under the Business Combination Agreement means the sum of (a) the
Equity Value of $2.25 billion plus (b) the Aggregate Company Option Exercise Price (the aggregate exercise
price that would be paid to DeepGreen in respect of all DeepGreen Options (whether vested or unvested) if such
DeepGreen Options were exercised in full immediately prior to the Effective Time), plus (c) Net Group
Company Cash (as defined in the Business Combination Agreement) immediately prior to the closing of the
Business Combination. We have assumed $25 million of Net Group Company Cash at closing of the Business
Combination, which would result in an approximately $2.3 billion Adjusted Equity Value and the issuance of
230.6 million TMC Common Shares to Existing DeepGreen Shareholders.

The unaudited pro forma condensed combined information contained herein assumes that the SOAC’s
shareholders approve the Business Combination. SOAC’s public shareholders may elect to redeem their public
shares for cash even if they approve the Business Combination. SOAC cannot predict how many of its public
shareholders will exercise their right to have their Class A ordinary shares redeemed for cash. As a result,
SOAC has elected to provide the unaudited pro forma condensed combined financial information under two
different redemption scenarios, which produce different allocations of total TMC equity between holders of the
ordinary shares. As
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described in greater detail in Note 1, Basis of Pro Forma Presentation, of the unaudited pro forma condensed
combined financial statements, the first scenario, or “no redemption scenario,” assumes that none of SOAC’s
public shareholders will exercise their right to have their SOAC public shares redeemed for cash, and the
second scenario, or “maximum redemption scenario,” assumes that holders of the maximum number of public
shares that could be redeemed for cash while still leaving sufficient cash available to consummate the Business
Combination will exercise their right to have their public shares redeemed for cash. The actual results will be
within the parameters described by the two scenarios. However, there can be no assurances regarding which
scenario will be closest to the actual results. Under both scenarios, DeepGreen is considered the accounting
acquirer, as further discussed in Note 1, Basis of Pro Forma Presentation, of the unaudited pro forma condensed
combined financial statements.

The historical financial information of SOAC and DeepGreen has been adjusted in the unaudited pro
forma condensed combined financial information to give effect to events that are (1) directly attributable to the
Business Combination and the PIPE Financing and (2) factually supportable. The pro forma adjustments are
prepared to illustrate the estimated effect of the Business Combination and the PIPE Financing and certain other
adjustments.

The Business Combination will be accounted for as a reverse recapitalization because DeepGreen has
been determined to be the accounting acquirer under Financial Accounting Standards Board’s Accounting
Standards Codification Topic 805, Business Combinations (“ASC 805”) under both the no redemption and
maximum redemption scenarios. The determination is primarily based on the evaluation of the following facts
and circumstances taking into consideration both the no redemption and maximum redemption scenario:

. the pre-combination equityholders of DeepGreen will hold the majority of voting rights in TMC;

. the pre-combination equityholders of DeepGreen will have the right to appoint the majority of the
directors on the TMC Board;

. the senior management of DeepGreen will comprise the senior management of TMC; and
. the operations of DeepGreen will comprise the ongoing operations of TMC.

Under the reverse recapitalization model, the Business Combination will be treated as DeepGreen issuing
equity for the net assets of SOAC, with no goodwill or intangible assets recorded.

The unaudited pro forma condensed combined financial information has been prepared using the
assumptions below with respect to the potential redemption of SOAC’s Class A ordinary shares into cash:

. Assuming No Redemptions: This presentation assumes that no SOAC shareholders exercise
redemption rights with respect to their public shares.

. Assuming Maximum Redemptions: This presentation assumes that all of SOAC’s public
shareholders exercise redemption rights with respect to their Class A ordinary shares. This scenario
assumes that 30,000,000 Class A ordinary shares are redeemed for an aggregate redemption
payment of approximately $300.1 million. This maximum redemption scenario is based on the
maximum number of redemptions which may occur but which would still provide the minimum
aggregate Business Combination and PIPE Financing proceeds of $250.0 million, consisting of
SOAC trust account funds and PIPE Financing proceeds less SOAC’s unpaid expenses, to be
delivered at Closing of the Business Combination and the PIPE Financing.

If the actual facts are different than these assumptions, then the amounts and shares outstanding in the
unaudited pro forma condensed combined financial information will be different.

The unaudited pro forma condensed combined financial information does not reflect the income tax
effects of the pro forma adjustments as any change in the deferred tax balance would be offset by an increase in
the valuation allowance given that DeepGreen incurred significant losses during the historical periods
presented.
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The following summarizes the pro forma TMC Common Shares outstanding under the no redemption and
maximum redemption scenarios:

Assuming Assuming
No Redemption Maximum Redemption
Shares % Shares %

SOAC Public Shareholders 30,000,000 10.0% — 0.0%
SOAC Initial Shareholders 6,759,000 2.3% 6,759,000 2.5%
Total SOAC 36,759,000 12.3% 6,759,000 2.5%
DeepGreen Shareholders and Optionholders

(assuming exercise of options) 230,559,305 76.7% 230,559,305 85.3%
PIPE Investor(s) 33,030,000 11.0% 33,030,000 12.2%
Total Shares at Closing 300,348,305 100.0% 270,348,305 100.0%

The following unaudited pro forma condensed combined balance sheet as of March 31, 2021 and the
unaudited pro forma condensed combined statements of operations for the three months ended March 31, 2021
and the year ended December 31, 2020 are based on the historical financial statements of SOAC and
DeepGreen. The unaudited pro forma adjustments are based on information currently available, and
assumptions and estimates underlying the unaudited pro forma adjustments are described in the accompanying
notes. Actual results may differ materially from the assumptions used to present the accompanying unaudited
pro forma condensed combined financial information.
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
As of March 31, 2021
(Amounts in thousands of dollars, except per share data)

Additional Pro
Forma
Pro Forma Transaction
Transaction Combined Pro Adjustments
DeepGreen Adjustments Forma (Assuming
SOAC Metals (Assuming No (Assuming No Max
(Historical) (Historical) Redemption) Note Redemption) Redemption)

Combined Pro
Forma
(Assuming
Max
Redemption)

ASSETS

Current

Cash and equivalents $ 1,169,714 $ 25,224,404 $ 300,073,644 2a $ 585,068,803 $ (300,073,644) 2m $ 284,995,159

— — 330,300,000 2b — —

— — (71,698,959) 2g — —
Receivable and
prepayments 199,999 120,697 — 320,696 —

320,696

Total current 1,369,713 25,345,101 558,674,685 585,389,499  (300,073,644)
Non-current
Exploration licenses — 43,150,319 — 43,150,319 —

Equipment — 1,211,451 — 1,211,451 —
Operating lease right-of-

use assets — — — — —
Investments and cash held

in Trust Account 300,073,644 — (300,073,644) 2a — —

285,315,855

43,150,319
1,211,451

Total non-current 300,073,644 44,361,770  (300,073,644) 44,361,770 =

44,361,770

TOTAL ASSETS $301,443,357 $ 69,706,871 $ 258,601,041 $ 629,751,269 $ (300,073,644)

$ 329,677,625

LIABILITIES

Current
Accounts payable and
accrued liabilities $ 4756519 $ 6,429,351 § — $ 11,185,870 $ —

Deferred acquisition costs — 1,250,000 — 1,250,000 —

Allseas milestone
payments — — 8,181,230 2k 8,181,230 —

Warrant liability 22,050,000 — (13,500,000) 21 8,550,000 —

Deferred underwriter
compensation 10,500,000 —  (10,500,000) 2g — —

$ 11,185,870
1,250,000

8,181,230
8,550,000

Total current 37,306,519 7,679,351 (15,818,770) 29,167,100 —
Non-Current
Convertible debentures — 25,720,452 (25,720,452)  2j — —

Deferred tax liability — 10,675,366 — 10,675,366 —

29,167,100

10,675,366

Total Non-current
liabilities — 36,395,818 (25,720,452) 10,675,366 —

10,675,366

Total liabilities 37,306,519 44,075,169 (41,539,222) 39,842,466 —

COMMITMENTS

Class A ordinary shares,
$0.0001 par value;
30,000,000 shares
subject to possible
redemption at $10.00
per share at March 31,
2021 300,073,645 — (300,073,645) 2c — —

EQUITY

Common shares

(unlimited shares, no

par value — issued:

169,230,402 — 183,137,353 (183,137,353) 2i — —
Preferred shares

(unlimited share, no par

value — issued: 550,000 — 550,000 (550,000)  2i — —
Common shares to be

issued — — — 2i — —

Reserves — Other — — — 2i — _

Reserves — Options — — — 2 — —

Preference shares, $0.0001
par value; 1,000,000
shares authorized; none
issued and outstanding — — — — —

Class A ordinary shares,
$0.0001 par value;
300,000,000 shares
authorized; -0- shares
issued and outstanding
(excluding 30,000,000 2b,
shares subject to 2¢,
possible redemption) at 2e,

March 31, 2021 a — — 30,035 2h 30,035 (3,000) 2m

39,842,466

27,035
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
As of March 31, 2021 — (Continued)
(Amounts in thousands of dollars, except per share data)

Class B ordinary

shares, $0.0001

par value;
30,000,000
shares
authorized;

7,500,000 shares

issued and

outstanding at
March 31, 2021

Class A Special

Shares, no par
value; 5,000,000

issued and
outstanding

Class B Special

Shares, no par
value; 10,000,000

issued and
outstanding

Class C Special

Shares, no par
value; 10,000,000

issued and
outstanding

Class D Special

Shares, no par
value; 20,000,000

issued and
outstanding

Class E Special

Shares, no par
value; 20,000,000

issued and
outstanding

Class F Special

Shares, no par
value; 20,000,000

issued and
outstanding

Class G Special

Shares, no par
value; 25,000,000

issued and
outstanding

Class H Special

Shares, no par
value; 25,000,000

issued and
outstanding

Class I Special

Shares, no par
value; 500,000

issued and
outstanding

Class J Special

Shares, no par
value; 741,000

issued and
outstanding

Additional paid-in

capital

Accumulated Other
Comprehensive

Loss

Deficit

TOTAL EQUITY

TOTAL LIABILITIES

AND EQUITY

Additional Pro
Forma
Pro Forma Transaction Combined Pro
Transaction Combined Pro Adjustments Forma
DeepGreen Adjustments Forma (Assuming (Assuming
SOAC Metals (Assuming No (Assuming No Max Max
(Historical) (Historical) Redemption) Note Redemption) Redemption) Redemption)
750 — (750) 2e — — —
_ _ — 2f _ _ _
_ _ _ 2f _ _ _
_ _ _ 2f _ _ _
_ _ _ 2f _ _ _
_ _ _ 2f _ _ _
— _ —  2f _ — —
_ _ — 2f _ — _
— — — 2f _ _ —
_ _ — 2f _ _ _
_ _ _ 2f _ _ _
— 63,576,426 330,296,697 2b 819,692,075  (300,070,644) 2m 519,621,431
300,070,645 2c
(35,937,557) 2d
74 2e
(61,198,959) 2g
(23,056) 2h
183,687,353  2i
25,720,452  2j
13,500,000 21
— (1,215,660) — (1,215,660) — (1,215,660)
(35,937,557)  (220,416,417) 35,937,557 2d  (228,597,647) — (228,597,647)
(8,181,230) 2k
(35,936,807) 25,631,702 600,213,908 589,908,803  (300,073,644) 289,835,159

$301,443,357 $ 69,706,871 $ 258,601,041

$ 629,751,269 $(300,073,644)

$ 329,677,625
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
For the three months ended March 31, 2021
(Amounts in thousands of dollars, except per share data)

Additional
Pro Forma
Pro Forma Combined Pro Adjustments Combined Pro
DeepGreen  Adjustments Forma (Assuming Forma
SOAC Metals (Assuming No (Assuming No Max (Assuming Max
(Historical) (Historical) Redemption) Note Redemption) Redemption) Redemption)
General and
administrative
Expenses $ 3,014,922 $ — 3 — $ 3,014922 $ — $ 3,014,922
Exploration and
evaluation
expenditures — 39,364,151 — 39,364,151 — 39,364,151
Allseas milestone
and expense — — 1,165,049 3b 1,165,049 — 1,165,049
Consulting fees — 638,776 — 638,776 — 638,776
Investor relations — 1,129,646 — 1,129,646 — 1,129,646
Office and sundry — 96,260 — 96,260 — 96,260
Professional fees — 2,821,888 — 2,821,888 — 2,821,888
Salaries and wages — 277,499 — 277,499 — 277,499
Director fees — 48,784 — 48,784 — 48,784
Common Share
options-based
payments — 12,878,985 — 12,878,985 — 12,878,985
Transfer agent and
filing fees — 3,764 — 3,764 — 3,764
Travel — 59,408 — 59,408 — 59,408
Other items 3,014,922 57,319,161 1,165,049 61,499,132 — 61,499,132
Foreign exchange
loss — 18,606 — 18,606 — 18,606
Change in fair value
of warrant
liability (34,880,000) — 20,250,000 3d (14,630,000) — (14,630,000)
Interest expense — 220,452 (220,452)  3c — — —
Gain / Interest
income (4,542) — 4542  3a — — —
(Income) loss for the
year $(31,869,620) $ 57,558,219 $21,199,139 $ 46,887,738 $ — $ 46,887,738
Other comprehensive
income to be
reclassified to profit
and loss in
subsequent periods
Currency translation
differences — 1 — 1 — 1
Comprehensive
(income) loss for
the year $(31,869,620) $ 57,558,220 $21,199,139 $ 46,887,739 $ — $ 46,887,739
(Income) loss per
share
— Basic and diluted $ (2.53) $ 0.35 — $ 0.16 — 9 0.17
Weighted Average
Number of
Common Shares
Outstanding 12,591,295 166,149,715 — 300,348,305 — 270,348,305
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
For the year ended December 31, 2020

(Amounts in thousands dollars, except per share data)

Additional
Pro Forma
Pro Forma Combined Pro Adjustments Combined Pro
DeepGreen Adjustments Forma (Assuming Forma
SOAC Metals (Assuming No (Assuming No Max (Assuming Max
(Historical) (Historical) Redemption) Note Redemption) Redemption) Redemption)
General and
administrative
Expenses $ 3,003,654 $ — % — $ 3,003,654 $ — $ 3,003,654
Exploration and
evaluation
expenditures — 48,881,445 — 48,881,445 — 48,881,445
Allseas milestone
and expense — — 7,016,181 3b 7,016,181 — 7,016,181
Consulting fees — 1,385,882 — 1,385,882 — 1,385,882
Investor relations — 857,810 — 857,810 — 857,810
Office and sundry — 303,006 — 303,006 — 303,006
Professional fees — 663,293 — 663,293 — 663,293
Salaries and wages — 915,855 — 915,855 — 915,855
Director fees — 195,101 — 195,101 — 195,101
Common Share
options-based
payments — 3,263,131 — 3,263,131 — 3,263,131
Transfer agent and
filing fees — 6,023 — 6,023 — 6,023
Travel — 132,821 — 132,821 — 132,821
Other items 3,003,654 56,604,367 7,016,181 66,624,202 — 66,624,202
Foreign exchange
loss — 80,447 — 80,447 — 80,447
Change in fair
value of warrant
liability 32,730,000 —  (19,050,000) 3d 13,680,000 — 13,680,000
Offering costs
allocated to
derivative
warrant
liabilities 877,647 — — 877,647 — 877,647
Gain / Interest
income (69,246) (53,435) 69,246 3a (53,435) — (53,435)
Loss for the year $36,542,055 $ 56,631,379 $(11,964,573) $ 81,208,861 $ — $ 81,208,861
Other
comprehensive
income to be
reclassified to
profit and loss in
subsequent
periods
Currency
translation
differences — 125 — 125 — 125
Comprehensive loss
for the year $36,542,055 $ 56,631,504 $(11,964,573) $ 81,208,986 $ — $ 81,208,986
Loss per share
— Basic and
diluted $ 350 $ 0.37 $ 0.27 $ 0.30
Weighted Average
Number of
Common
Shares
Outstanding 10,464,651 154,224,664 300,348,305 270,348,305
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Note 1. Basis of Pro Forma Presentation

The historical consolidated financial statements have been adjusted in the unaudited pro forma condensed
combined financial statements to give effect to pro forma events that are described elsewhere in this proxy
statement/prospectus and are directly attributable to the Business Combination and factually supportable.

The unaudited pro forma condensed combined financial statements have been prepared for illustrative
purposes only and are not necessarily indicative of what the actual results of operations and financial position
would have been had the Business Combination and related transactions taken place on the dates indicated, nor
do they purport to project the future consolidated results of operations or financial position of the combined
company. They should be read in conjunction with the unaudited and audited consolidated financial statements
and notes thereto of each of SOAC and DeepGreen as at and for the three months ended March 31, 2021 and the
year ended December 31, 2020, respectively and included elsewhere in this proxy statement/prospectus.

There were no significant intercompany balances or transactions between SOAC and DeepGreen as of the
date and for the periods of these unaudited pro forma condensed combined financial statements.

DeepGreen is currently negotiating certain employment agreements for the post-closing entity. Based on
the preliminary terms, these agreements would result in an increase in compensation cost on a pro forma basis.
However, as these employment agreements are preliminary and not yet executed, SOAC has not included a pro
forma adjustment because such amounts are not known and are deemed not factually supportable at this time.

The pro forma basic and diluted earnings per share amounts presented in the unaudited pro forma
condensed combined statements of operations are based upon the number of SOAC’s ordinary shares
outstanding, assuming the Business Combination and related transactions occurred on January 1, 2020.

Note 2. Unaudited Pro Forma Condensed Combined Balance Sheet Adjustments

The pro forma adjustments included in the unaudited pro forma condensed combined balance sheet as of
March 31, 2021 are as follows:

a)  Reflects the reclassification of $300.1 million of cash and cash equivalents held in SOAC’s trust
account that becomes available for transaction expenses, redemption of public shares and the
operating activities following the Business Combination assuming no redemptions.

b)  Reflects the gross cash proceeds from the PIPE Financing of 33.0 million TMC Common Shares for
$330.3 million from PIPE Investors.

c¢)  Represents the reclassification of $300.1 million of ordinary shares subject to possible redemption to
permanent equity assuming no redemptions.

d) Reflects the elimination of SOAC’s historical retained earnings.

e) Reflects the reclassification of SOAC Class B ordinary shares. 6.8 million Class B ordinary shares
will be converted on a one-for-one basis to TMC Common Shares, 0.7 million Class B common
shares will be converted to Class J Special Shares and 0.5 million Class I Special Shares, all of
which will be issued to the Sponsor group as part of the Business Combination.

f)  Reflects the issuance of 135 million DeepGreen Earnout Shares (Class A through Class H) issued to
DeepGreen Shareholders and holders of DeepGreen Options upon the exercise of such DeepGreen
Options, as additional consideration for the Business Combination, which will automatically
convert in accordance with their terms based on certain TMC Common Share price thresholds.

g) Reflects the payment of SOAC and DeepGreen transaction costs of $71.7 million, expected to be
incurred related to the closing of the Business Combination. Of that amount, $10.5 million relates to
the cash settlement of deferred underwriter compensation incurred as part of SOAC’s IPO to be paid
upon the consummation of a Business Combination. The remaining transaction costs of $61.2
million include direct and incremental costs, such as legal, third party advisory, investment banking,
other miscellaneous fees and equity financing fees associated with the PIPE Financing described at
Note 2(b). Transaction costs previously incurred that are not direct and incremental to the
transaction have been included within the historical statement of operations of DeepGreen and
SOAC.
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)

)

k)

)

m)

h)  Reflects the issuance of 230.0 million TMC Common Shares to DeepGreen Securityholders at
$0.0001 par value as consideration for the Business Combination.

Reflects the recapitalization of DeepGreen, including the reclassification of historical equity to
TMC Common Shares and Additional Paid in Capital.

Reflects the conversion of DeepGreen’s convertible debentures into DeepGreen Common Shares
immediately prior to the Business Combination which would then be reflected in equity.

Reflects the impact of the Third Amendment to the Pilot Mining Test Agreement (“PMTA”)
executed on March 4, 2021. This agreement becomes effective upon the successful completion of
the Business Combination and amends previous terms to the Second Amendment to the PMTA.
Amount other things, this amendment issues up to 10 million warrants of DeepGreen which will
then apply the exchange ratio similar to other DeepGreen Common Shares and allows for three
potential milestone payments of $10 million each. The adjustment reflects the accumulated
amortization form the beginning of the first amendment as the payments are for R&D related
services being evaluated in accordance with ASC 730. The third milestone liability is not
determined to be probable at the time of the Business Combination in accordance with ASC 450.
The warrants are contingent upon a successful completion of the PMTA as defined therein and will
be accounted for under ASC 718 as share based compensation for goods and services with a
performance condition. The performance condition is not determined to be probable at the time of
the Business Combination and therefore, no adjustment has been reflected related to the warrants.
Refer to Note 3(b) for discussion of the impact to the statement of operations associated with this
amendment.

Reflects the reclassification of the public warrants from liability to equity. Upon the closing of the
transaction, the public warrants have been determined to meet the indexation criteria and equity
classification criteria in accordance with ASC 815-40. The primary change resulting in the
reclassification is the change in capital structure whereby a tender offer for the TMC common stock
would result in a change in control, primarily resulting from TMC having a single voting class of
common stock compared to the two classes of common stock at SOAC. Refer to Note 3(d) for the
impact to the statement of operations associated with this reclassification.

The additional pro forma adjustment assuming maximum redemptions:

Reflects $300.1 million withdrawal of funds from the trust account to fund the redemption of 30.0
million public shares of SOAC at approximately $10.00 per share.

Note 3. Unaudited Pro Forma Condensed Combined Statements of Operations

The pro forma adjustments included in the unaudited pro forma condensed combined statements of
operations for the three months ended March 31, 2021 and the year ended December 31, 2020, are as follows:

a)

b)

<)

Represents the elimination of less than $0.1 million of interest income on SOAC’s trust account for
the three months ended March 31, 2021 and the year ended December 31, 2020.

Represents the amortization of the first two milestone payments associated with the third
amendment to the PMTA over the effective life of the service period which was determined to start
in July 2019 as the effective date of the first contract through September 2023 as the date of
expected completion. The expense recognized for the year ended December 31, 2020 includes the
expense from July 2019 through December 2020 while the expense included in the three months
ended March 31, 2021 represents the amortization of expense for that period. Refer to Note 2(k) for
further discussion.

Represents the elimination of the historical interest expense associated with the convertible
debentures which will convert to DeepGreen common stock immediately prior to the closing of the
transaction.
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d)  Represents the elimination of $20.3 million of historical fair value gains and $19.1 million of
historical fair value losses associated with the public warrants for the three months ended March 31,
2021 and year ended December 31, 2020, respectively. The elimination of these fair value
adjustments to the public warrants is a result of the public warrants being classified within equity
upon the close of the Business Combination. Refer to Note 2(1) for more information.

Note 4. Loss Per Share

Pro Forma Weighted Average Shares (Basic and Diluted)

The following pro forma weighted average shares calculations have been performed for the three months
ended March 31, 2021 and for the year ended December 31, 2020. The unaudited condensed combined pro
forma loss per share (“LPS”), basic and diluted, are computed by dividing loss by the weighted-average number
of shares of common stock outstanding during the period.

Prior to the Business Combination, SOAC had two classes of shares: Class A ordinary shares and Class B
ordinary shares. The Class B ordinary shares are held by the Sponsor and directors. In connection with the
closing of the Business Combination, each currently issued and outstanding SOAC Class B ordinary shares not
converted into Sponsor Earnout Shares will automatically convert on a one-for-one basis, into SOAC Class A
ordinary shares. Each currently issued and outstanding SOAC Class A ordinary share will thereafter be
renamed, and will have the rights and restrictions attached to the, TMC Common Shares.

SOAC has 15 million outstanding public warrants sold during its initial public offering and 9.5 million
warrants sold in a private placement, resulting in warrants to purchase an aggregate of 24.5 million Class A
ordinary shares following the initial public offering. The warrants are exercisable at $11.50 per share which
exceeds the current market price of SOAC’s Class A ordinary shares. These warrants are considered anti-
dilutive and excluded from the loss per share calculation when the exercise price exceeds the average market
value of the ordinary share price during the applicable period.

In connection with the closing of the Business Combination, a total of 136.2 million TMC Special Shares
will be outstanding (or will be underlying outstanding options) and will be convertible into TMC Common
Shares if the TMC Common Share applicable price threshold is exceeded following the closing of the Business
Combination. Because these underlying TMC Common Shares are contingently issuable based upon the price of
the TMC Common Shares reaching specified thresholds that are not currently met, these contingent shares have
been excluded from basic loss per share. The TMC Special Shares should be considered for diluted loss per
share, however, these securities would be anti-dilutive given the historical pro forma net loss and have
therefore, been excluded from diluted pro forma loss per share.

As part of the normal course of business, DeepGreen issued warrants to Allseas that shall be assumed by
TMC upon consummation of the Business Combination and become exercisable into a variable number of TMC
Common Shares, contingent upon the successful completion of the PMTS. The amount of TMC Common
Shares to be issued upon exercise of the Allseas Warrant will vary depending on the date of successful
completion of the PMTS. The Allseas Warrant has an exercise price of $0.01 per TMC Common Share and is
not considered dilutive until the successful completion of the PMTS.
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As a result, pro forma diluted LPS is the same as pro forma basic LPS for the periods presented.

Pro forma net loss attributable to common
shareholders — basic and diluted

Weighted average shares outstanding — basic and

diluted

Pro Forma Loss Per Share — basic and
diluted

Pro Forma Weighted Average Shares — Basic
and Diluted

SOAC Public Shareholders
SOAC Initial Shareholders

Total SOAC

DeepGreen Metals shareholders
PIPE Investor(s)

Total Pro Forma Weighted Average Shares —
basic and diluted

For the three months ended For the year ended
March 31, 2021 December 31, 2020
Pro Forma Pro Forma
Pro Forma Combined Pro Forma Combined
Combined (Assuming Combined (Assuming
(Assuming No  Maximum  (Assuming No Maximum
Redemption) Redemption) Redemption) Redemption)
$ 46,887,738 $ 46,887,738 $ 81,208,861 $ 81,208,861
300,348,305 270,348,305 300,348,305 270,348,305
0.16 $ 017 $ 0.27 $ 0.30
30,000,000 — 30,000,000 —
6,759,000 6,759,000 6,759,000 6,759,000
36,759,000 6,759,000 36,759,000 6,759,000
230,559,305 230,559,305 230,559,305 230,559,305
33,030,000 33,030,000 33,030,000 33,030,000
300,348,305 270,348,305 300,348,305 270,348,305
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EXTRAORDINARY GENERAL MEETING OF SOAC

General

SOAC is furnishing this proxy statement/prospectus to SOAC’s shareholders as part of the solicitation of
proxies by the SOAC Board for use at the extraordinary general meeting of SOAC shareholders to be held on
September 3, 2021, and at any adjournment thereof. This proxy statement/prospectus is first being furnished to
SOAC’s shareholders on or about August 13, 2021 in connection with the vote on the proposals described in
this proxy statement/prospectus. This proxy statement/prospectus provides SOAC’s shareholders with
information they need to know to be able to vote or instruct their vote to be cast at the extraordinary general
meeting.

Date, Time and Place

The extraordinary general meeting will be held at 10:30 a.m., Central Time, on September 3, 2021, at the
offices of Kirkland & Ellis LLP located at 609 Main Street, Houston, Texas 77002, and via a virtual meeting, or
at such other date and at such other place to which the meeting may be adjourned.

Purpose of the Extraordinary General Meeting of SOAC

At the extraordinary general meeting, SOAC is asking holders of ordinary shares to consider and vote
upon seven separate proposals:

1.  Proposal No. 1 — The Continuance Proposal — RESOLVED, as a special resolution, that in
connection with the Business Combination contemplated by that certain Business Combination
Agreement, a copy of which is attached to this proxy statement/prospectus as Annex A, SOAC will
migrate and be continued from the Cayman Islands to British Columbia, Canada and be domesticated as a
company existing and pursuant to Part XII of the Cayman Islands Companies Act (as Revised) and Part 9,
Division 8 of the BCBCA, as described in more detail in the accompanying proxy statement/prospectus,
and the form of the TMC Notice and Articles are attached to this proxy statement/prospectus as
Annexes B and C, respectively.

2. Proposal No. 2 — The Business Combination Proposal — RESOLVED, as an ordinary resolution, that
SOAC’s entry into the Business Combination Agreement, pursuant to which, among other things, on the
Closing Date, promptly following the Continuance, (A) pursuant to the Plan of Arrangement, (i) SOAC
will acquire all of the issued and outstanding DeepGreen Common Shares, (ii) the shareholders and the
optionholders of DeepGreen will be entitled to receive, in exchange for their DeepGreen Common Shares
and options to purchase DeepGreen Common Shares, as applicable, the following shares or options to
purchase the following shares: an aggregate of (a) 230,600,000 TMC Common Shares, assuming an
Adjusted Equity Value immediately prior to the effective time of approximately $2.3 billion, and (b) the
DeepGreen Earnout Shares, (iii) DeepGreen will become a wholly-owned subsidiary of TMC and
(iv) DeepGreen and NewCo Sub will amalgamate to continue as one unlimited liability company existing
under the laws of British Columbia, Canada, and (B) the Allseas Warrant shall be assumed by TMC and
shall become a warrant to purchase TMC Common Shares, in each case, on the terms and subject to the
conditions set forth in the Business Combination Agreement and certain related agreements (including the
Subscription Agreements, the Transaction Support Agreements, the Sponsor Letter Agreement and the
Amended and Restated Registration Rights Agreement, each in the form attached to the proxy
statement/prospectus as Annex E, Annex F, Annex G and Annex H, respectively), and the transactions
contemplated thereby, be approved, ratified and confirmed in all respects.

3. Proposal No. 3 — The Charter Proposal — RESOLVED, as a result of and upon the consummation of
the Continuance, as a special resolution, that the TMC Notice and Articles become, in replacement of the
Existing Governing Documents (as defined below), the governing documents of TMC, including the
change in authorized share capital and change of name of Sustainable Opportunities Acquisition Corp. to
TMC the metals company Inc., each as reflected in the TMC Notice and Articles.
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4.

Proposal No. 4 — The Organizational Documents Proposals — to consider and vote upon, on a non-
binding basis, certain governance provisions in the TMC Notice and Articles, to approve the following
material differences between the Existing Governing Documents and the TMC Notice and Articles:

. Organizational Documents Proposal 4A — the establishment of the authorized capital of TMC to
consist of an unlimited number of common shares, an unlimited number of preferred shares,
issuable in series, and the TMC Special Shares, in each case, without par value (this proposal is
referred to herein as “Organizational Documents Proposal 4A”).

. Organizational Documents Proposal 4B — the declassification of the board of directors with the
result being that each director will be elected annually (this proposal is referred to herein as
“Organizational Documents Proposal 4B”).

. Organizational Documents Proposal 4C — the reduction of the requisite quorum for a meeting of
shareholders from a majority to at least two shareholders representing no less than one-third

(331/ 3%) of the shares entitled to vote at such meeting (this proposal is referred to herein as
“Organizational Documents Proposal 4C”).

. Organizational Documents Proposal 4D — the inclusion of an advance notice provision that
requires a shareholder to provide notice to TMC in advance of a meeting of shareholders should
such shareholder wish to nominate a person for election to the board of directors (this proposal is
referred to herein as “Organizational Documents Proposal 4D”).

. Organizational Documents Proposal 4E — the inclusion of a forum selection provision whereby,
subject to limited exceptions or unless TMC consents in writing to the selection of an alternative
forum, the Supreme Court of the Province of British Columbia, Canada, and the appellate courts
therefrom, will be the sole and exclusive forum for certain shareholder litigation matters (this
proposal is referred to herein as “Organizational Documents Proposal 4E”).

. Organizational Documents Proposal 4F — certain other changes, including changes to the rights
and restrictions attached to the Class B ordinary shares, and the deletion of provisions relating to the
initial public offering, the Sponsors, the initial business combination and other related matters (this
proposal is referred to herein as “Organizational Documents Proposal 4F”).

Proposal No. 5— The NYSE Proposal — RESOLVED, as an ordinary resolution, that for the purposes
of complying with the applicable provisions of NYSE Listing Rule 312.03, the issuance of TMC
Common Shares and securities convertible into or exchangeable for TMC Common Shares in connection
with the Business Combination and the PIPE Financing be approved.

Proposal No. 6 — The Incentive Award Plan Proposal — RESOLVED, as an ordinary resolution, that
the TMC Incentive Equity Plan, a copy of which is attached to the accompanying proxy
statement/prospectus as Annex D, be adopted and approved.

Proposal No. 7 — The Adjournment Proposal — RESOLVED, as an ordinary resolution, that the
adjournment of the extraordinary general meeting to a later date or dates (A) to the extent necessary to
ensure that any required supplement or amendment to the proxy statement/prospectus is provided to
SOAC shareholders or, if as of the time for which the extraordinary general meeting is scheduled, there
are insufficient SOAC ordinary shares represented (either in person or by proxy) to constitute a quorum
necessary to conduct business at the extraordinary general meeting or (B) in order to solicit additional
proxies from SOAC shareholders in favor of one or more of the proposals at the extraordinary general
meeting be approved.

Each of the Continuance Proposal, the Business Combination Proposal, the Charter Proposal and the

NYSE Proposal is conditioned on the approval and adoption of each of the other Condition Precedent Proposals.
The Adjournment Proposal is not conditioned on any other proposal.
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Recommendation of the SOAC Board

The SOAC Board believes that the Business Combination Proposal and the other proposals to be
presented at the extraordinary general meeting are in the best interest of SOAC and its shareholders and
unanimously recommends that its shareholders vote “FOR” the Continuance, “FOR” the Business Combination
Proposal, “FOR” the Charter Proposal, “FOR” the Organizational Documents Proposals, “FOR” the NYSE
Proposal, “FOR” the Incentive Award Plan Proposal and “FOR” the Adjournment Proposal, in each case, if
presented to the extraordinary general meeting.

The existence of financial and personal interests of one or more of SOAC’s directors may result in a
conflict of interest on the part of such director(s) between what he or they may believe is in the best interests of
SOAC and its shareholders and what he or they may believe is best for himself or themselves in determining to
recommend that shareholders vote for the proposals. In addition, SOAC’s officers have interests in the Business
Combination that may conflict with your interests as a shareholder. See the section entitled “Business
Combination Proposal — Interests of SOAC’s Directors and Executive Officers in the Business Combination”
for a further discussion of these considerations.

Record Date; Who is Entitled to Vote

SOAC shareholders holding shares in “street name” will be entitled to vote or direct votes to be cast at the
extraordinary general meeting if they owned ordinary shares at the close of business on June 21, 2021, which is
the “record date” for the extraordinary general meeting. Shareholders will have one (1) vote for each ordinary
share owned at the close of business on the record date. If your shares are held in “street name” or are in a
margin or similar account, you should contact your broker to ensure that votes related to the shares you
beneficially own are properly counted. Our warrants do not have voting rights. As of the close of business on
the record date, there were 37,500,000 ordinary shares issued and outstanding, of which 30,000,000 were issued
and outstanding public shares.

Quorum

A quorum of SOAC shareholders is necessary to hold a valid meeting. A quorum will be present at the
extraordinary general meeting if one or more shareholders who together hold not less than a majority of the
issued and outstanding ordinary shares entitled to vote at the extraordinary general meeting are represented in
person or by proxy at the extraordinary general meeting. As of the record date for the extraordinary general
meeting, 18,750,001 ordinary shares would be required to achieve a quorum.

Abstentions and Broker Non-Votes

Proxies that are marked “abstain” and proxies relating to “street name” shares that are returned to SOAC
but marked by brokers as “not voted” will be treated as shares present for purposes of determining the presence
of a quorum on all matters. Abstentions and broker non-votes will be considered present for the purposes of
establishing a quorum and will have the same effect as a vote against the NYSE Proposal, but will have no
effect on any other proposal. If a shareholder does not give the broker voting instructions, under applicable self-
regulatory organization rules, its broker may not vote its shares on “non-routine” proposals, such as the
Business Combination Proposal or any of the other Condition Precedent Proposals.

Vote Required for Approval

The approval of the Continuance Proposal requires a special resolution under Cayman Islands law, being
the affirmative vote of at least two-thirds (2/3) of the votes cast by the holders of the issued ordinary shares
present in person or represented by proxy at the extraordinary general meeting and entitled to vote on such
matter.

The approval of the Business Combination Proposal requires an ordinary resolution under Cayman
Islands law, being the affirmative vote of at least a majority of the votes cast by the holders of the issued
ordinary shares present in person or represented by proxy at the extraordinary general meeting and entitled to
vote on such matter.
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The approval of the Charter Proposal requires a special resolution under Cayman Islands law, being the
affirmative vote of at least two-thirds (2/3) of the votes cast by the holders of the issued ordinary shares present
in person or represented by proxy at the extraordinary general meeting and entitled to vote on such matter.

The Organizational Documents Proposals are voted on a non-binding advisory basis.

The approval of the NYSE Proposal requires an ordinary resolution under Cayman Islands law, being the
affirmative vote of at least a majority of the votes cast by the holders of the issued ordinary shares present in
person or represented by proxy at the extraordinary general meeting and entitled to vote on such matter.

The approval of the Incentive Award Plan Proposal requires an ordinary resolution under Cayman Islands
law, being the affirmative vote of at least a majority of the votes cast by the holders of the issued ordinary shares
present in person or represented by proxy at the extraordinary general meeting and entitled to vote on such
matter.

The approval of the Adjournment Proposal requires an ordinary resolution under Cayman Islands law,
being the affirmative vote of at least a majority of the votes cast by the holders of the issued ordinary shares
present in person or represented by proxy at the extraordinary general meeting and entitled to vote on such
matter.

Each of the Business Combination Proposal, the Continuance Proposal, the Charter Proposal and the
NYSE Proposal is conditioned on the approval and adoption of each of the other Condition Precedent Proposals.
The Adjournment Proposal is not conditioned on any other proposal.

Voting Your Shares

Each ordinary share that you own in your name entitles you to one (1) vote. Your proxy card shows the
number of ordinary shares that you own. If your shares are held in “street name” or are in a margin or similar
account, you should contact your broker to ensure that votes related to the shares you beneficially own are
properly counted.

There are two ways to vote your ordinary shares at the extraordinary general meeting:

. You can vote by signing and returning the enclosed proxy card. If you vote by proxy card, your
“proxy,” whose name is listed on the proxy card, will vote your shares as you instruct on the proxy
card. If you sign and return the proxy card but do not give instructions on how to vote your shares,
your shares will be voted as recommended by the SOAC Board “FOR” the Continuance Proposal,
“FOR” the Business Combination Proposal, “FOR” the Charter Proposal, “FOR” the Organizational
Documents Proposals, “FOR” the NYSE Proposal, “FOR” the Incentive Award Plan Proposal and
“FOR” the Adjournment Proposal, in each case, if presented to the extraordinary general meeting.
Votes received after a matter has been voted upon at the extraordinary general meeting will not be
counted.

. You can attend the extraordinary general meeting and vote in person. You will receive a ballot when
you arrive. However, if your shares are held in the name of your broker, bank or another nominee,
you must get a valid legal proxy from the broker, bank or other nominee. That is the only way
SOAC can be sure that the broker, bank or nominee has not already voted your shares.

Revoking Your Proxy

If you are an SOAC shareholder and you give a proxy, you may revoke it at any time before it is exercised
by doing any one of the following:

. you may send another proxy card with a later date;

. you may notify SOAC’s general counsel in writing before the extraordinary general meeting that
you have revoked your proxy; or

. you may attend the extraordinary general meeting, revoke your proxy, and vote in person, as
indicated above.

97




Table of Contents

Who Can Answer Your Questions About Voting Your Shares

If you are a shareholder and have any questions about how to vote or direct a vote in respect of your
ordinary shares, you may call Morrow Sodali LLC, our proxy solicitor, by calling (800) 662-5200, or banks and
brokers can call collect at (203) 658-9400, or by emailing SOAC.info@investor.morrowsodali.com.

Redemption Rights

In connection with the proposed Business Combination, pursuant to the Existing Governing Documents, a
public shareholder may request of SOAC that SOAC redeem all or a portion of its public shares for cash if the
Business Combination is consummated. As a holder of public shares, you will be entitled to receive cash for any
public shares to be redeemed only if you:

(i) () hold public shares, or (b) if you hold public shares through units, you elect to separate your units
into the underlying public shares and warrants prior to exercising your redemption rights with
respect to the public shares;

(ii) submit a written request to Continental, SOAC’s transfer agent, in which you (i) request that SOAC
redeem all or a portion of your public shares for cash and (ii) identify yourself as the beneficial
holder of the public shares and provide your legal name, phone number and address; and

(iii) deliver your public shares to Continental, SOAC’s transfer agent, physically or electronically
through DTC.

Holders must complete the procedures for electing to redeem their public shares in the manner
described above prior to 5:00 p.m., Eastern Time, on September 1, 2021 (two business days before the
extraordinary general meeting) in order for their shares to be redeemed.

Holders of units must elect to separate the units into the underlying public shares and public
warrants prior to exercising redemption rights with respect to the public shares. If holders hold their
units in an account at a brokerage firm or bank, holders must notify their broker or bank that they elect
to separate the units into the underlying public shares and public warrants, or if a holder holds units
registered in its own name, the holder must contact Continental, SOAC’s transfer agent, directly and
instruct them to do so. The redemption rights include the requirement that a holder must identify itself in
writing as a beneficial holder and provide its legal name, phone number and address to Continental in
order to validly redeem its shares. Public shareholders are not required to affirmatively vote for or
against the Business Combination Proposal or any of the other proposals set forth in this proxy
statement/prospectus in order to redeem their public shares for cash. This means that public
shareholders (other than those who have agreed not to do so by executing the Sponsor Letter Agreement)
who hold public shares on or before September 1, 2021 (two (2) business days before the extraordinary
general meeting) may elect to redeem their public shares whether or not they are holders as of the record
date, and whether or not they vote “FOR” the Business Combination Proposal or any of the other
proposals set forth in this proxy statement/prospectus. If the Business Combination is not consummated, the
public shares will be returned to the respective holder, broker or bank. If the Business Combination is
consummated, and if a public shareholder properly exercises its right to redeem all or a portion of the public
shares that it holds and timely delivers its shares to Continental, SOAC’s transfer agent, TMC will redeem such
public shares for a per-share price, payable in cash, equal to the pro rata portion of the trust account, calculated
as of two business days prior to the consummation of the Business Combination. For illustrative purposes, as of
March 31, 2021, this would have amounted to approximately $10.002 per issued and outstanding public share.
If a public shareholder exercises its redemption rights in full, then it will be electing to exchange its public
shares for cash and will no longer own public shares. The redemption takes place following the Continuance
and accordingly it is TMC Common Shares that will be redeemed immediately after consummation of the
Business Combination.

If you hold the shares in “street name,” you will have to coordinate with your broker to have your shares
certificated or delivered electronically. TMC Common Shares that have not been tendered (either physically or
electronically) in accordance with these procedures will not be redeemed for cash. There is a nominal cost
associated with this tendering process and the act of certificating the shares or delivering them through DTC’s
DWAC system. The transfer agent will typically charge the tendering broker $80 and it would be up to the
broker whether or not to pass this cost on to the redeeming shareholder. In the event the proposed Business
Combination is not consummated this may result in an additional cost to shareholders for the return of their
shares.
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Any request for redemption, once made by a holder of public shares, may be withdrawn at any time up to
the time the vote is taken with respect to the Business Combination Proposal at the extraordinary general
meeting. If you deliver your shares for redemption to Continental, our transfer agent, and later decide prior to
the extraordinary general meeting not to elect redemption, you may request that our transfer agent return the
shares (physically or electronically) to you. You may make such request by contacting Continental, our transfer
agent, at the phone number or address listed at the end of this section.

Any corrected or changed written exercise of redemption rights must be received by Continental, our
transfer agent, prior to the vote taken on the Business Combination Proposal at the extraordinary general
meeting. No request for redemption will be honored unless the holder’s public shares have been delivered
(either physically or electronically) to Continental, our agent, at least two business days prior to the vote at the
extraordinary general meeting.

Notwithstanding the foregoing, a public shareholder, together with any affiliate of such public shareholder
or any other person with whom such public shareholder is acting in concert or as a “group” (as defined in
Section 13(d)(3) of the Exchange Act), will be restricted from redeeming its public shares with respect to more
than an aggregate of 15% of the public shares. Accordingly, if a public shareholder, alone or acting in concert or
as a group, seeks to redeem more than 15% of the public shares, then any such shares in excess of that 15%
limit would not be redeemed for cash.

The initial shareholders have, pursuant to the Sponsor Letter Agreement, agreed to, among other things,
vote all of their ordinary shares in favor of the proposals being presented at the extraordinary general meeting
and waive their redemption rights with respect to such ordinary shares in connection with the consummation of
the Business Combination. Such shares will be excluded from the pro rata calculation used to determine the per-
share redemption price. As of the date of this proxy statement/prospectus, the initial shareholders own
approximately 20% of the issued and outstanding ordinary shares. See “Business Combination Proposal —
Related Agreements — Sponsor Letter Agreement” in the accompanying proxy statement/prospectus for more
information related to the Sponsor Letter Agreement.

Holders of the warrants will not have redemption rights with respect to the warrants.

The closing price of public shares on August 11, 2021 was $9.93. For illustrative purposes, as of
March 31, 2021, funds in the trust account plus accrued interest thereon totaled approximately $300,073,644 or
$10.002 per issued and outstanding public share.

Prior to exercising redemption rights, public shareholders should verify the market price of the public
shares as they may receive higher proceeds from the sale of their public shares in the public market than from
exercising their redemption rights if the market price per share is higher than the redemption price. SOAC
cannot assure its shareholders that they will be able to sell their public shares in the open market, even if the
market price per share is higher than the redemption price stated above, as there may not be sufficient liquidity
in its securities when its shareholders wish to sell their shares.

Appraisal Rights

Neither our shareholders nor our warrant holders have appraisal rights in connection with the Business
Combination or the Continuance under the Cayman Islands Companies Law or under the BCBCA.

Proxy Solicitation Costs

SOAC is soliciting proxies on behalf of its board of directors. This solicitation is being made by mail but
also may be made by telephone or in person. SOAC and its directors, officers and employees may also solicit
proxies in person, by telephone or by other electronic means. SOAC will bear the cost of the solicitation.

SOAC has hired Morrow to assist in the proxy solicitation process. SOAC will pay that firm a fee of
$35,000, plus disbursements. Such fee will be paid with non-trust account funds.

SOAC will ask banks, brokers and other institutions, nominees and fiduciaries to forward the proxy
materials to their principals and to obtain their authority to execute proxies and voting instructions. SOAC will
reimburse them for their reasonable expenses.

99




Table of Contents

SOAC Initial Shareholders’ Agreements

As of the date of this proxy statement/prospectus, there are 30,000,000 ordinary shares issued and
outstanding, which includes an aggregate of 7,500,000 Class B ordinary shares held by the initial shareholders,
including Sponsor. In addition, as of the date of this proxy statement/prospectus, there are outstanding an
aggregate of 24,500,000 warrants, comprised of 9,500,000 private placement warrants held by Sponsor and the
15,000,000 public warrants.

At any time at or prior to the Business Combination, during a period when they are not then aware of any
material nonpublic information regarding us or our securities, our initial shareholders, DeepGreen and/or their
directors, officers, advisors or respective affiliates may purchase public shares from institutional and other
investors who vote, or indicate an intention to vote, against any of the Condition Precedent Proposals, or
execute agreements to purchase such shares from such investors in the future, or they may enter into
transactions with such investors and others to provide them with incentives to acquire public shares or vote their
public shares in favor of the Condition Precedent Proposals. Such a purchase may include a contractual
acknowledgement that such shareholder, although still the record or beneficial holder of our shares, is no longer
the beneficial owner thereof and therefore agrees not to exercise its redemption rights. In the event that our
initial shareholders, DeepGreen and/or their directors, officers, advisors or respective affiliates purchase shares
in privately negotiated transactions from public shareholders who have already elected to exercise their
redemption rights, such selling shareholder would be required to revoke their prior elections to redeem their
shares. The purpose of such share purchases and other transactions would be to increase the likelihood of
satisfaction of the requirements that (i) the Business Combination Proposal, the Organizational Documents
Proposals, the NYSE Proposal, the Incentive Award Plan Proposal and the Adjournment Proposal are approved
by the affirmative vote of at least a majority of the votes cast by the holders of the issued ordinary shares
present in person or represented by proxy at the extraordinary general meeting and entitled to vote on such
matter, and (ii) the Continuance Proposal and the Charter Proposal are each approved by the affirmative vote of
at least two-thirds (2/3) of the votes cast by the holders of the issued ordinary shares present in person or
represented by proxy at the extraordinary general meeting and entitled to vote on such matter, or otherwise limit
the number of public shares electing to redeem.

Entering into any such arrangements may have a depressive effect on the ordinary shares. For example, as
a result of these arrangements, an investor or holder may have the ability to effectively purchase shares at a
price lower than market and may therefore be more likely to sell the shares he or she owns, either at or prior to
the Business Combination.

If such transactions are effected, the consequence could be to cause the Business Combination to be
consummated in circumstances where such consummation could not otherwise occur. Purchases of shares by the
persons described above would allow them to exert more influence over the approval of the proposals to be
presented at the extraordinary general meeting and would likely increase the chances that such proposals would
be approved. We will file or submit a Current Report on Form 8-K to disclose any material arrangements
entered into or significant purchases made by any of the aforementioned persons that would affect the vote on
the proposals to be put to the extraordinary general meeting or the redemption threshold. Any such report will
include descriptions of any arrangements entered into or significant purchases by any of the aforementioned
persons.
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INFORMATION ABOUT SOAC

SOAC is a blank check company incorporated on December 18, 2019 as a Cayman Islands exempted
company limited by shares and formed for the purpose of effecting a merger, share exchange, asset acquisition,
share purchase, reorganization or similar business combination with one or more businesses. SOAC is an
emerging growth company and, as such, SOAC is subject to all of the risks associated with emerging growth
companies. All of SOAC’s activities since inception have related to its formation and initial public offering, and
since the closing of the initial public offering, a search for a business combination candidate.

SOAC’s management team is supported by the Northern Pacific Group (“NPG”), a technology and
business services focused private equity firm based in Wayzata, Minnesota that was co-founded by SOAC’s
Chairman, Scott Honour in 2012. NPG has considerable experience investing in environmental, social and
governance (“ESG”) related portfolio companies with community impact, workplace diversity and integrity, and
environmental resource management acting as cornerstones to key investment decisions. NPG has offset its
carbon footprint to net zero, achieving CarbonNeutral® status. The partners of NPG have been involved in
acquisitions, financings and advisory transactions totaling over $20 billion in transaction value, have significant
experience investing across a variety of economic cycles and have a track record of identifying targets with
high-quality assets, businesses and management teams with significant resources, capital and optimization
potential. NPG is strategically focused on sponsoring and supporting blank check companies either as a direct
sponsor or under its portfolio companies. SOAC believes that it will benefit from NPG’s prior experiences.

On May 8, 2020, SOAC consummated an initial public offering of 30,000,000 units at an offering price of
$10.00 per unit, and a private placement with Sponsor of 9,500,000 private placement warrants at an offering
price of $1.00 per warrant.

Following the closing of SOAC’s initial public offering, an amount equal to $300,000,000 of the net
proceeds from its initial public offering and the sale of the private placement warrants was placed in the trust
account, and invested only in U.S. government securities, within the meaning set forth in Section 2(a)(16) of the
Investment Company Act, with a maturity of 185 days or less or in any open-ended investment company that
holds itself out as a money market fund selected by SOAC meeting the conditions of paragraphs (d)(2), (d)(3)
and (d)(4) of Rule 2a-7 of the Investment Company Act, as determined by SOAC, until the earlier of: (i) the
completion of a Business Combination and (ii) the distribution of the trust account if SOAC does not complete a
business combination within 18 months from the closing of the initial public offering, or November 8, 2021,
unless SOAC proposes an amendment to its existing Amended and Restated Memorandum and Articles of
Association that would affect the substance or timing of SOAC’s obligation to complete a business combination
within the Combination Period and provides its shareholders with the opportunity to redeem their Class A
ordinary shares in conjunction with any such amendment.

SOAC’s units, public shares and public warrants are currently listed on the NYSE under the symbols
“SOAC.U,” “SOAC” and “SOAC WS,” respectively.

Financial Position

As of March 31, 2021, we had approximately $1.2 million in cash and a working capital deficit of
approximately $3.4 million, and approximately $300 million of net proceeds were held in the trust account.
With the funds available, SOAC offers a target business a variety of options such as creating a liquidity event
for its owners, providing capital for the potential growth and expansion of its operations or strengthening its
balance sheet by reducing its debt ratio. Because SOAC is able to complete the initial business combination
using its cash, debt or equity securities, or a combination of the foregoing, SOAC has the flexibility to use the
most efficient combination that will allow us to tailor the consideration to be paid to the target business to fit its
needs and desires.

Effecting SOAC’s Business Combination

Fair Market Value of Target Business

Pursuant to NYSE listing rules, the target business or businesses that SOAC acquires must collectively
have a fair market value equal to at least 80% of the balance of the funds in the trust account (less any deferred
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underwriting commissions and taxes payable on interest earned) at the time of the execution of a definitive
agreement for SOAC’s initial business combination. The SOAC Board determined that this test was met in
connection with the proposed Business Combination.

Lack of Business Diversification

For an indefinite period of time after the completion of SOAC’s initial business combination, the
prospects for SOAC’s success may depend entirely on the future performance of a single business. Unlike other
entities that have the resources to complete business combinations with multiple entities in one or several
industries, it is probable that SOAC will not have the resources to diversify SOAC’s operations and mitigate the
risks of being in a single line of business. By completing SOAC’s initial business combination with only a
single entity, SOAC’s lack of diversification may:

. subject us to negative economic, competitive and regulatory developments, any or all of which may
have a substantial adverse impact on the particular industry in which SOAC operate after the initial
business combination; and

. cause us to depend on the marketing and sale of a single product or limited number of products or
services.

Redemption Rights for Public Shareholders upon Completion of the Business Combination

SOAC is providing its public shareholders with the opportunity to redeem all or a portion of their public
shares upon the completion of SOAC’s initial business combination at a per-share price, payable in cash, equal
to the aggregate amount then on deposit in the trust account calculated as of two business days prior to the
consummation of the initial business combination, including interest earned on the funds held in the trust
account and not previously released to us to pay SOAC’s income taxes, if any, divided by the number of the
then-outstanding public shares, subject to the limitations described herein. As of March 31, 2021, the amount in
the trust account was approximately $10.002 per public share. The per-share amount SOAC will distribute to
shareholders who properly redeem their shares will not be reduced by the deferred underwriting commissions
that SOAC will pay to the underwriters of its initial public offering. The redemption rights include the
requirement that a beneficial holder must identify itself in writing as a beneficial holder and provide its legal
name, phone number and address to the transfer agent in order to validly redeem its shares. There will be no
redemption rights upon the completion of SOAC’s initial business combination with respect to SOAC’s
warrants. Further, SOAC will not proceed with redeeming SOAC’s public shares, even if a public shareholder
has properly elected to redeem its shares, if the Business Combination does not close. The Redemptions referred
to herein shall take effect as repurchases under the Existing Governing Documents.

Limitations on Redemption Rights

Notwithstanding the foregoing, the Existing Governing Documents provide that in no event will SOAC
redeem SOAC’s public shares in an amount that would cause SOAC’s net tangible assets to be less than
$5,000,001 (so that SOAC does not then become subject to the SEC’s “penny stock” rules).

Redemption of Public Shares and Liquidation if No Business Combination

SOAC has until November 8, 2021 (unless such date is extended in accordance with the Existing
Governing Documents) to complete a business combination. If SOAC is unable to consummate an initial
business combination by November 8, 2021, SOAC will: (i) cease all operations except for the purpose of
winding up; (ii) as promptly as reasonably possible but not more than ten business days thereafter, redeem the
public shares, at a per-share price, payable in cash, equal to the aggregate amount then on deposit in the trust
account, including interest earned on the funds held in the trust account and not previously released to us to pay
SOAC'’s income taxes, if any (less up to $100,000 of interest to pay dissolution expenses), divided by the
number of the then-outstanding public shares, which redemption will completely extinguish public
shareholders’ rights as shareholders (including the right to receive further liquidation distributions, if any); and
(iii) as promptly as reasonably possible following such redemption, subject to the approval of SOAC’s
remaining shareholders and the SOAC Board, liquidate and dissolve, subject in the case of clauses (ii) and
(iii) to SOAC’s obligations under Cayman Islands law to provide for claims of creditors and the requirements of
other applicable law. There will be no redemption rights or liquidating
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distributions with respect to SOAC’s warrants, which will expire worthless if SOAC fail to consummate an
initial business combination by November 8, 2021. The Existing Governing Documents provide that, if SOAC
winds up for any other reason prior to the consummation of SOAC’s initial business combination, SOAC will
follow the foregoing procedures with respect to the liquidation of the trust account as promptly as reasonably
possible but not more than ten business days thereafter, subject to applicable Cayman Islands law.

Sponsor and each member of SOAC’s management team have entered into an agreement with us,
pursuant to which they have agreed to waive their rights to liquidating distributions from the trust account with
respect to any Founder Shares if SOAC fails to consummate an initial business combination by November 8,
2021 (although they will be entitled to liquidating distributions from the trust account with respect to any public
shares they hold if SOAC fails to complete an initial business combination by November 8, 2021).

Sponsor and our executive officers and directors have agreed, pursuant to a written agreement with us,
that they will not propose any amendment to the Existing Governing Documents that would affect the substance
or timing of SOAC’s obligation to provide holders of SOAC’s Class A ordinary shares the right to have their
shares redeemed in connection with the initial business combination or to redeem 100% of SOAC’s public
shares if SOAC does not complete an initial business combination by November 8, 2021, unless SOAC provide
its public shareholders with the opportunity to redeem their public shares upon approval of any such amendment
at a per-share price, payable in cash, equal to the aggregate amount then on deposit in the trust account,
including interest earned on the funds held in the trust account and not previously released to us to pay SOAC’s
income taxes, if any, divided by the number of the then-outstanding public shares. However, SOAC may not
redeem its public shares in an amount that would cause its net tangible assets to be less than $5,000,001 (so that
SOAC does not then become subject to the SEC’s “penny stock” rules). If this optional redemption right is
exercised with respect to an excessive number of public shares such that SOAC cannot satisfy the net tangible
asset requirement, SOAC would not proceed with the amendment or the related redemption of SOAC’s public
shares at such time. This redemption right shall apply in the event of the approval of any such amendment,
whether proposed by Sponsor, any executive officer, director or director nominee, or any other person.

SOAC expects that all costs and expenses associated with implementing SOAC’s plan of dissolution, as
well as payments to any creditors, will be funded from amounts remaining out of the proceeds of SOAC’s initial
public offering held outside the trust account plus up to $100,000 of funds from the trust account available to us
to pay dissolution expenses, although SOAC cannot assure you that there will be sufficient funds for such
purpose.

If SOAC were to expend all of the net proceeds of SOAC’s initial public offering and the sale of the
private placement warrants, other than the proceeds deposited in the trust account, and without taking into
account interest, if any, earned on the trust account, the per-share redemption amount received by shareholders
upon SOAC'’s dissolution would be $10.00. The proceeds deposited in the trust account could, however, become
subject to the claims of SOAC’s creditors which would have higher priority than the claims of SOAC’s public
shareholders. SOAC cannot assure you that the actual per-share redemption amount received by shareholders
will not be less than $10.00. While SOAC intends to pay such amounts, if any, SOAC cannot assure you that
SOAC will have funds sufficient to pay or provide for all creditors’ claims.

Although SOAC will seek to have all vendors, service providers, prospective target businesses and other
entities with which SOAC does business execute agreements waiving any right, title, interest or claim of any
kind in or to any monies held in the trust account for the benefit of SOAC’s public shareholders, there is no
guarantee that they will execute such agreements, or even if they execute such agreements, that they would be
prevented from bringing claims against the trust account including but not limited to fraudulent inducement,
breach of fiduciary responsibility or other similar claims, as well as claims challenging the enforceability of the
waiver, in each case in order to gain an advantage with respect to a claim against SOAC’s assets, including the
funds held in the trust account. If any third party refuses to execute an agreement waiving such claims to the
monies held in the trust account, SOAC’s management will perform an analysis of the alternatives available to it
and will only enter into an agreement with a third party that has not executed a waiver if management believes
that such third party’s engagement would be significantly more beneficial in the best interests of SOAC given
the circumstances. Examples of possible instances where SOAC may engage a third party that refuses to
execute a waiver include the engagement of a third party consultant whose particular expertise or skills are
believed by management to be significantly superior to those of other consultants that would agree to execute a
waiver or in cases where management is unable to find a service provider willing to execute a waiver. In
addition, there is no guarantee that such entities will
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agree to waive any claims they may have in the future as a result of, or arising out of, any negotiations,
contracts or agreements with us and will not seek recourse against the trust account for any reason. In order to
protect the amounts held in the trust account, Sponsor has agreed that it will be liable to us if and to the extent
any claims by a vendor for services rendered or products sold to us (other than our independent registered
accounting firm), or a prospective target business with which SOAC have discussed entering into a transaction
agreement, reduce the amounts in the trust account to below the lesser of (i) $10.00 per public share and (ii) the
actual amount per public share held in the trust account as of the date of the liquidation of the trust account if
less than $10.00 per public share due to reductions in the value of the trust assets, in each case net of the interest
that may be withdrawn to pay SOAC’s tax obligations, provided that such liability will not apply to any claims
by a third party or prospective target business who executed a waiver of any and all rights to seek access to the
trust account nor will it apply to any claims under SOAC’s indemnity of the underwriters of SOAC’s initial
public offering against certain liabilities, including liabilities under the Securities Act. In the event that an
executed waiver is deemed to be unenforceable against a third party, Sponsor will not be responsible to the
extent of any liability for such third party claims. However, SOAC has not asked Sponsor to reserve for such
indemnification obligations, nor has SOAC independently verified whether Sponsor has sufficient funds to
satisfy its indemnity obligations and SOAC believes that Sponsor’s only assets are securities of SOAC. Sponsor
may not be able to satisfy those obligations. None of SOAC’s officers or directors will indemnify us for claims
by third parties including, without limitation, claims by vendors and prospective target businesses.

In the event that the proceeds in the trust account are reduced below the lesser of (i) $10.00 per public
share and (ii) the actual amount per public share held in the trust account as of the date of the liquidation of the
trust account if less than $10.00 per public share due to reductions in the value of the trust assets, in each case
net of the interest that may be withdrawn to pay SOAC’s tax obligations, and Sponsor asserts that it is unable to
satisfy its indemnification obligations or that it has no indemnification obligations related to a particular claim,
SOAC'’s independent directors would determine whether to take legal action against Sponsor to enforce its
indemnification obligations. While SOAC currently expects that its independent directors would take legal
action on SOAC’s behalf against Sponsor to enforce its indemnification obligations to us, it is possible that
SOAC’s independent directors in exercising their business judgment may choose not to do so in any particular
instance. Accordingly, SOAC cannot assure you that due to claims of creditors the actual value of the per-share
redemption price will not be less than $10.00 per public share.

SOAC will seek to reduce the possibility that Sponsor will have to indemnify the trust account due to
claims of creditors by endeavoring to have all vendors, service providers, prospective target businesses or other
entities with which SOAC does business execute agreements with us waiving any right, title, interest or claim of
any kind in or to monies held in the trust account. Sponsor will also not be liable as to any claims under
SOAC'’s indemnity of the underwriters of SOAC’s initial public offering against certain liabilities, including
liabilities under the Securities Act. SOAC has access to up to $2.5 million from the proceeds of the initial public
offering and the sale of the private placement warrants with which to pay any such potential claims (including
costs and expenses incurred in connection with SOAC’s liquidation, currently estimated to be no more than
approximately $100,000). In the event that SOAC liquidates and it is subsequently determined that the reserve
for claims and liabilities is insufficient, shareholders who received funds from SOAC’s trust account could be
liable for claims made by creditors; however, such liability will not be greater than the amount of funds from
SOAC’s trust account received by any such shareholder.

If SOAC files a bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not
dismissed, the proceeds held in the trust account could be subject to applicable bankruptcy law, and may be
included in SOAC’s bankruptcy estate and subject to the claims of third parties with priority over the claims of
SOAC’s shareholders. To the extent any bankruptcy claims deplete the trust account, SOAC cannot assure you
SOAC will be able to return $10.00 per public share to SOAC’s public shareholders. Additionally, if SOAC
files a bankruptcy petition or an involuntary bankruptcy petition is filed against us that is not dismissed, any
distributions received by shareholders could be viewed under applicable debtor/creditor and/or bankruptcy laws
as either a “preferential transfer” or a “fraudulent conveyance.”

As a result, a bankruptcy court could seek to recover some or all amounts received by SOAC’s
shareholders. Furthermore, the SOAC Board may be viewed as having breached its fiduciary duty to SOAC’s
creditors and/or may
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have acted in bad faith, and thereby exposing itself and SOAC’s company to claims of punitive damages, by
paying public shareholders from the trust account prior to addressing the claims of creditors. SOAC cannot
assure you that claims will not be brought against us for these reasons.

See “Risk Factors — Risks Related to the Business Combination and SOAC — If, after SOAC distribute
the proceeds in the trust account to SOAC’s public shareholders, SOAC file a bankruptcy petition or an
involuntary bankruptcy petition is filed against us that is not dismissed, a bankruptcy court may seek to recover
such proceeds, and SOAC and the SOAC Board may be exposed to claims of punitive damages.”

Employees

SOAC currently has three executive officers. These individuals are not obligated to devote any specific
number of hours to SOAC’s matters but they intend to devote as much of their time as they deem necessary to
SOAC’s affairs until SOAC has completed its initial business combination. The amount of time they will devote
in any time period will vary based on whether a target business has been selected for SOAC’s initial business
combination and the stage in which it is in of the business combination process. SOAC does not intend to have
any full-time employees prior to the completion of the initial business combination.

Directors and Executive Officers

SOAC’s officers and directors are as follows:

Name Age Position
Scott Leonard 46  Chief Executive Officer and Director
Scott Honour 53  Chairman

David Quiram 46  Chief Financial Officer

Rick Gaenzle 55  Director

Isaac Barchas 53  Director

Justin Kelly 49  Director

Scott Leonard is SOAC’s Chief Executive Officer and on SOAC’s board of directors. Mr. Leonard has
over 15 years of experience leading highly successful business transformations and transitions. Mr. Leonard
also has deep expertise over the past 8 years driving decarbonization through technology adoption, product
lifecycle management and development and industrial demand destruction. Mr. Leonard has held various roles
at both public and private companies including Chief Executive Officer, Chief Financial Officer, Chief
Restructuring Officer and Independent Director. Previously, Mr. Leonard served as Chief Financial
Officer/Chief Restructuring Officer at GenOn Energy from 2017 until 2018, and Chief Executive Officer of
GenOn Mid-Atlantic LLC in 2018. From 2014 to 2016, Mr. Leonard was at Hewlett Packard Enterprise (NYSE:
HPE), where he served as the Senior Vice President of Global Commercial Functions for the Enterprise Services
business. Prior to that, Mr. Leonard served as Deputy Executive Director, Chief Strategy & Administrative
Officer for the Texas Department of Transportation from 2012 to 2014. From 2005 to 2012, Mr. Leonard held
positions as Senior Vice President, Performance Improvement and Vice President, Corporate Planning at TXU
Corp. and its successor Energy Future Holdings Corp. Mr. Leonard previously served on the board of directors
of NRG REMA, LLC and Lonestar IT Generation Holdings. Earlier in his career, Mr. Leonard was with
McKinsey & Co. as a management consultant and Donaldson Lufkin & Jenrette as an investment banker. Mr.
Leonard earned a B.S. with Highest Honors from Georgia Tech, and an M.B.A. with Distinction from The
Kellogg Graduate School of Management at Northwestern.

Scott Honour is the Chairman of the SOAC Board. Mr. Honour has over 30 years of private equity
investment experience and has been involved in over 100 transactions totaling over $20 billion in transaction
value. Mr. Honour is Managing Partner of NPG, a private equity firm, which he co-founded in 2012. Prior to
that, Mr. Honour was at The Gores Group, a Los Angeles based private equity firm, for 10 years, serving as
Senior Managing Director and one of the firm’s top executives. During his time at The Gores Group, the firm
raised four funds, totaling $4 billion in aggregate, and made over 35 investments. Mr. Honour also served on the
investment committee for The Gores Group. Prior to joining The Gores Group, Mr. Honour was a Managing
Director at UBS Investment Bank from 2000 to 2002 and was an investment banker at Donaldson, Lufkin &
Jenrette from 1991 to 2000. Mr. Honour began his career at Trammell Crow Company in 1988. Mr. Honour has
served on the board of directors of numerous public and private companies including Solar Spectrum Holdings
LLC, Anthem Sports & Entertainment Inc., 1** Choice
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Delivery, LLC, United Language Group, Inc., Renters Warehouse LLC, Real Dolmen (REM:BB) and
Westwood One, Inc. (formerly NASDAQ: WWON), and is a co-founder of Titan CNG LLC and YapStone Inc.
Mr. Honour earned a B.S. and B.A., cum laude, in Business Administration and Economics from Pepperdine
University and an M.B.A. in Finance and Marketing from the Wharton School of the University of
Pennsylvania.

David Quiram is SOAC’s Chief Financial Officer. Dr. Quiram has over 20 years of leadership experience
in technology, strategy and finance organizations with a deep understanding of the chemicals, emerging
technology, bioscience and energy sectors. Previously, Dr. Quiram served as Head of Financial Planning and
Analysis and Tax at GenOn Energy from 2017 until 2019 where he was responsible for standing up the financial
and administrative functions of GenOn as a stand-alone entity from NRG Energy Inc. (NYSE: NRG). Prior to
that, Dr. Quiram served as Head of Investments for Enterprise Services of Hewlett Packard Enterprise (NYSE:
HPE) from 2014 until 2017 where he directed investments into products and services. From 2010 to 2014,

Dr. Quiram was with Accenture (NYSE: ACN) as a Senior Manager in their Strategy practice focused on
transforming utilities, independent power producers, and energy retailers. From 2006 to 2009, Dr. Quiram
worked at multiple roles at TXU Energy starting in finance and later served as Vice President of Retail Pricing
and Procurement where he led the pricing and hedging for TXU Energy’s retail portfolio. Dr. Quiram began his
career at McKinsey & Co where he worked as an Engagement Manager from 2001 until 2005, and as a
Research Scientist at DuPont (NYSE: DD) from 1998 to 2001. Dr. Quiram earned a B.S. in Chemical
Engineering with Highest Distinction from the University of Virginia, and an M.S. and Ph.D. in Chemical
Engineering from the Massachusetts Institute of Technology.

Rick Gaenzle serves on the SOAC Board. Mr. Gaenzle has over 30 years of private equity investment and
corporate finance experience; he is the founder and currently serves as a Managing Director of Gilbert Global
Equity Capital, L.L.C., the principal investment advisor to Gilbert Global Equity Partners, L.P. and related
entities, a $1.2 billion leveraged buyout and private equity fund. Mr. Gaenzle has spent the last twenty-eight
years at Gilbert Global and its predecessor entity, completing over 110 direct equity investments, co-
investments and add-on acquisitions for portfolio companies. Previously, Mr. Gaenzle was a Principal of Soros
Capital L.P,, the principal venture capital and leveraged equity entity of the Quantum Group of Funds and a
principal advisor to Quantum Industrial Holdings Ltd. Prior to joining Soros Capital, Mr. Gaenzle held various
positions at PaineWebber Inc. Mr. Gaenzle currently serves as a Senior Advisor to Impact Delta, an impact-
investing and impact-measurement advisory firm; an Operating Partner of NPG; and Chairman of Lake Street
Homes, a single-family rental investment vehicle. Mr. Gaenzle holds a B.A. from Hartwick College and an
M.B.A. from Fordham University.

Isaac Barchas serves on the SOAC Board. Mr. Barchas is the President and Chief Executive Officer of
Research Bridge Partners (“RBP”), a socially-driven investment company, which he founded in 2016. RBP uses
both concessionary and nonconcessionary investment to create startup companies based on university research
and advance those companies into the venture capital markets. Prior to founding RBP, Mr. Barchas led the
Austin Technology Incubator (“ATT”) at The University of Texas at Austin from 2006 to 2016. ATT’s Clean
Energy Incubator was the first university clean tech incubation program in the United States. During Mr.
Barchas’ leadership, AT companies raised over $1 billion in the capital markets. Mr. Barchas joined the
university from McKinsey & Co., where he worked in the Chicago, Sydney, Auckland and Dallas offices, from
1996 to 2006 and served on the leadership teams of McKinsey’s North American Healthcare Practice and
Global Organization Practice. Mr. Barchas has served on multiple private company boards and on philanthropic
boards including Pecan Street Inc., the largest analytically-focused clean energy and climate data consortium in
the United States, where he was a founding board member. Mr. Barchas earned a J.D. (honors) and M.A.
(Century Fellowship) from The University of Chicago. He received an A.B. from Stanford University (honors
and Phi Beta Kappa).

Justin Kelly serves on the SOAC Board. Mr. Kelly is currently the Chief Executive Officer and Chief
Investment Officer of Winslow Capital Management, LL.C (“Winslow Capital”), Nuveen’s center of excellence
for growth investing. Mr. Kelly also serves as lead portfolio manager on the firm’s flagship U.S. Large Cap
Growth Strategy. Mr. Kelly has been with Winslow Capital for over two decades and has transformed the firm
from a single strategy, niche investment firm to a thought leader globally in growth equity investing with four
strategies. Prior to joining Winslow Capital in 1999, Mr. Kelly was an equity analyst at Investment Advisors in
Minneapolis. Prior to that, Mr. Kelly worked at Prudential Bache, from 1993 to 1996 as Investment Banker, and
Salomon Brothers, from 1996 to 1997 as Investment Banker. Mr. Kelly earned a B.S. in Finance/Investments
from Babson College.
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Number and Terms of Office of Officers and Directors

The SOAC Board is divided into three classes, with only one class of directors being elected in each year,
and with each class (except for those directors appointed prior to SOAC’s first annual meeting of shareholders)
serving a three-year term. In accordance with the NYSE corporate governance requirements, SOAC is not
required to hold an annual meeting until one year after SOAC’s first fiscal year end following SOAC’s listing
on the NYSE. The term of office of the first class of directors, consisting of Rick Gaenzle, will expire at
SOAC’s first annual meeting of shareholders. The term of office of the second class of directors, consisting of
Isaac Barchas and Justin Kelly, will expire at SOAC’s second annual meeting of shareholders. The term of
office of the third class of directors, consisting of Scott Leonard and Scott Honour, will expire at SOAC’s third
annual meeting of shareholders.

Prior to the completion of an initial business combination, any vacancy on the board of directors may be
filled by a nominee chosen by holders of a majority of SOAC’s Founder Shares. In addition, prior to the
completion of an initial business combination, holders of a majority of SOAC’s Founder Shares may remove a
member of the board of directors for any reason.

Pursuant to an agreement to be entered into on or prior to the closing of this offering, Sponsor, upon and
following consummation of an initial business combination, will be entitled to nominate three individuals for
election to the SOAC Board, as long as Sponsor holds any securities covered by the Amended and Restated
Registration Rights Agreement.

SOAC’s officers are appointed by the SOAC Board and serve at the discretion of the SOAC Board, rather
than for specific terms of office. The SOAC Board is authorized to appoint persons to the offices set forth in
SOAC'’s amended and restated memorandum and articles of association as it deems appropriate. SOAC’s
amended and restated memorandum and articles of association provides that SOAC’s officers may consist of
one or more chairman of the board, chief executive officer, president, chief financial officer, vice presidents,
secretary, treasurer and such other offices as may be determined by the board of directors.

Committees of the Board of Directors

The SOAC Board has three standing committees: an audit committee, a nominating committee and a
compensation committee. Each committee operates under a charter that has been approved by SOAC’s board
and has the composition and responsibilities described below. The charter of each committee is available on
SOAC'’s website. The rules of the NYSE and Rule 10A-3 of the Exchange Act require that the audit committee
of a listed company be comprised solely of independent directors. Also subject to phase-in rules and a limited
exception, the rules of the NYSE require that the compensation committee and the nominating committee of a
listed company be comprised solely of independent directors.

Audit Committee

SOAC has established an audit committee of the board of directors. Rick Gaenzle, Isaac Barchas and
Justin Kelly will serve as members of SOAC’s audit committee. The SOAC Board has determined that each of
Rick Gaenzle, Isaac Barchas and Justin Kelly are independent under the NYSE listing standards and applicable
SEC rules. Rick Gaenzle will serve as the Chairman of the audit committee. Each member of the audit
committee is financially literate and the SOAC Board has determined that Rick Gaenzle qualifies as an “audit
committee financial expert” as defined in applicable SEC rules.

The audit committee is responsible for:

. meeting with SOAC’s independent registered public accounting firm regarding, among other issues,
audits, and adequacy of SOAC’s accounting and control systems;

. monitoring the independence of the independent registered public accounting firm;

. verifying the rotation of the lead (or coordinating) audit partner having primary responsibility for
the audit and the audit partner responsible for reviewing the audit as required by law;

. inquiring and discussing with management SOAC’s compliance with applicable laws and
regulations;
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. pre-approving all audit services and permitted non-audit services to be performed by SOAC’s
independent registered public accounting firm, including the fees and terms of the services to be
performed;

. appointing or replacing the independent registered public accounting firm;

. determining the compensation and oversight of the work of the independent registered public

accounting firm (including resolution of disagreements between management and the independent
auditor regarding financial reporting) for the purpose of preparing or issuing an audit report or
related work;

. establishing procedures for the receipt, retention and treatment of complaints received by us
regarding accounting, internal accounting controls or reports which raise material issues regarding
SOAC’s financial statements or accounting policies;

. monitoring compliance on a quarterly basis with the terms of this offering and, if any
noncompliance is identified, immediately taking all action necessary to rectify such noncompliance
or otherwise causing compliance with the terms of this offering; and

. reviewing and approving all payments made to SOAC’s existing shareholders, executive officers or
directors and their respective affiliates. Any payments made to members of SOAC’s audit
committee will be reviewed and approved by the SOAC Board, with the interested director or
directors abstaining from such review and approval.

Nominating Committee

SOAC has established a nominating committee of the SOAC Board. The members of SOAC’s nominating
committee are Rick Gaenzle, Isaac Barchas and Justin Kelly, and Isaac Barchas serves as chairman of the
nominating committee. Under the NYSE listing standards, SOAC is required to have a nominating committee
composed entirely of independent directors. The SOAC Board has determined that each of Rick Gaenzle, Isaac
Barchas and Justin Kelly are independent.

The nominating committee is responsible for overseeing the selection of persons to be nominated to serve
on the SOAC Board. The nominating committee considers persons identified by its members, management,
shareholders, investment bankers and others.

Guidelines for Selecting Director Nominees

The guidelines for selecting nominees, which are specified in a charter adopted by us, generally provide
that persons to be nominated:

. should have demonstrated notable or significant achievements in business, education or public
service;
. should possess the requisite intelligence, education and experience to make a significant

contribution to the board of directors and bring a range of skills, diverse perspectives and
backgrounds to its deliberations; and

. should have the highest ethical standards, a strong sense of professionalism and intense dedication
to serving the interests of the shareholders.

The nominating committee considers a number of qualifications relating to management and leadership
experience, background and integrity and professionalism in evaluating a person’s candidacy for membership
on the board of directors. The nominating committee may require certain skills or attributes, such as financial or
accounting experience, to meet specific board needs that arise from time to time and will also consider the
overall experience and makeup of its members to obtain a broad and diverse mix of board members. The
nominating committee does not distinguish among nominees recommended by shareholders and other persons.
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Compensation Committee

SOAC has established a compensation committee of the SOAC Board. The members of SOAC’s
compensation committee are Rick Gaenzle, Isaac Barchas and Justin Kelly, and Justin Kelly serves as chairman
of the compensation committee.

The SOAC Board has determined that each of Rick Gaenzle, Isaac Barchas and Justin Kelly are
independent. SOAC adopted a compensation committee charter, which details the principal functions of the
compensation committee, including:

. reviewing and approving on an annual basis the corporate goals and objectives relevant to SOAC’s
Chief Executive Officer’s compensation, evaluating SOAC’s Chief Executive Officer’s performance
in light of such goals and objectives and determining and approving the remuneration (if any) of
SOAC’s Chief Executive Officer based on such evaluation;

. reviewing and approving the compensation of all of SOAC’s other Section 16 executive officers;

. reviewing SOAC’s executive compensation policies and plans;

. implementing and administering SOAC’s incentive compensation equity-based remuneration plans;

. assisting management in complying with SOAC’s proxy statement and annual report disclosure
requirements;

. approving all special perquisites, special cash payments and other special compensation and benefit

arrangements for SOAC’s executive officers and employees;

. producing a report on executive compensation to be included in SOAC’s annual proxy statement;
and
. reviewing, evaluating and recommending changes, if appropriate, to the remuneration for directors.

The charter also provides that the compensation committee may, in its sole discretion, retain or obtain the
advice of a compensation consultant, legal counsel or other adviser and will be directly responsible for the
appointment, compensation and oversight of the work of any such adviser. However, before engaging or
receiving advice from a compensation consultant, external legal counsel or any other adviser, the compensation
committee will consider the independence of each such adviser, including the factors required by the NYSE and
the SEC.

Compensation Committee Interlocks and Insider Participation

None of SOAC’s executive officers currently serves, and in the past year has not served, as a member of
the compensation committee of any entity that has one or more executive officers serving on the SOAC Board.

Code of Ethics

SOAC adopted a Code of Ethics applicable to SOAC’s directors, officers and employees. A copy of the
Code of Ethics will be provided without charge upon request to us. SOAC intends to disclose any amendments
to or waivers of certain provisions of SOAC’s Code of Ethics in a Current Report on Form 8-K.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Exchange Act requires SOAC’s officers, directors and persons who beneficially own
more than 10% of SOAC’s ordinary shares to file reports of ownership and changes in ownership with the SEC.
These reporting persons are also required to furnish us with copies of all Section 16(a) forms they file.

Conflicts of Interest

Under Cayman Islands law, all of SOAC’s directors owe three types of duties to us: (i) statutory duties;
(ii) fiduciary duties; and (iii) common law duties. A Cayman Islands director’s fiduciary duties are not codified,
however the courts of the Cayman Islands have held that a director owes the following fiduciary duties: (a) a
duty to act in what the director bona fide considers to be in the best interests of the company; (b) a duty to
exercise their powers for the purposes they were conferred; (c) a duty to avoid fettering his or her discretion in
the future; and
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(d) a duty to avoid conflicts of interest and of duty. The common law duties owed by a director are those to act
with skill, care and diligence that may reasonably be expected of a person carrying out the same functions as are
carried out by that director in relation to the company and, also, to act with the skill, care and diligence in
keeping with a standard of care commensurate with any particular skill they have which enables them to meet a
higher standard than a director without those skills. In fulfilling their duty of care to us, SOAC’s directors must
ensure compliance with the Existing Governing Documents. SOAC have the right to seek damages if a duty
owed by any of SOAC’s directors is breached. As set out above, directors have a duty not to put themselves in a
position of conflict and this includes a duty not to engage in self-dealing, or to otherwise benefit as a result of
their position. However, in some instances what would otherwise be a breach of this duty can be forgiven and/or
authorized in advance by the shareholders provided that there is full disclosure by the directors. This can be
done by way of permission granted in the Existing Governing Documents or alternatively by shareholder
approval at general meetings.

Certain of SOAC'’s officers and directors presently have, and any of them in the future may have,
additional, fiduciary or contractual obligations to other entities, including entities that are affiliates of Sponsor,
pursuant to which such officer or director is or will be required to present a business combination opportunity to
such entity. Accordingly, if any of SOAC’s officers or directors becomes aware of a business combination
opportunity which is suitable for an entity to which he or she has then-current fiduciary or contractual
obligations, he or she will honor his or her fiduciary or contractual obligations to present such business
combination opportunity to such entity, subject to their fiduciary duties under Cayman Islands law. SOAC does
not believe, however, that the fiduciary duties or contractual obligations of SOAC’s officers or directors will
materially affect SOAC’s ability to complete SOAC’s initial business combination.

Potential investors should also be aware of the following other potential conflicts of interest:

. SOAC’s executive officers and directors are not required to, and will not, commit their full time to
SOAC’s affairs, which may result in a conflict of interest in allocating their time between SOAC’s
operations and SOAC’s search for a business combination and their other businesses. SOAC does
not intend to have any full-time employees prior to the completion of SOAC’s initial business
combination. Each of SOAC’s executive officers are engaged in several other business endeavors
for which he may be entitled to substantial compensation, and SOAC’s executive officers are not
obligated to contribute any specific number of hours per week to SOAC’s affairs.

. Sponsor subscribed for Founder Shares prior to the date of the initial public offering and purchased
private placement warrants in a transaction that closes simultaneously with the closing of this initial
public offering.

. SOAC'’s officers and directors may have a conflict of interest with respect to evaluating a particular

business combination if the retention or resignation of any such officers and directors was included
by a target business as a condition to any agreement with respect to SOAC’s initial business
combination.

. Sponsor and each member of SOAC’s management team have entered into agreements with SOAC,
pursuant to which they have agreed to waive their redemption rights with respect to their Founder
Shares and Ordinary Shares in connection with (i) the completion of SOAC’s initial business
combination and (ii) a shareholder vote to approve an amendment to SOAC’s amended and restated
memorandum and articles of association that would affect the substance or timing of SOAC’s
obligation to provide holders of SOAC’s Class A ordinary shares the right to have their shares
redeemed in connection with SOAC’s initial business combination or to redeem 100% of SOAC’s
public shares if SOAC does not consummate an initial business combination within 18 months from
the closing of this offering. Additionally, Sponsor has agreed to waive its rights to liquidating
distributions from the trust account with respect to its Founder Shares if SOAC fails to complete
SOAC’s initial business combination within the prescribed time frame. If SOAC does not
consummate an initial business combination within the prescribed time frame, the private placement
warrants will expire worthless. Except as described herein, Sponsor and SOAC’s directors and
executive officers have agreed not to transfer, assign or sell any of their Founder Shares until the
earliest of (A) one year after the completion of SOAC’s initial business combination or
(B) subsequent to SOAC’s initial business combination, (x) if the closing price of SOAC’s Class A
ordinary shares equals or exceeds $12.00 per share (as adjusted for share subdivisions, share
capitalizations, reorganizations, recapitalizations and the like) for any 20 trading days within any
30-trading day period commencing at least 150 days after SOAC’s initial business combination, or
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(y) the date on which SOAC complete a liquidation, merger, share exchange or other similar
transaction that results in all of SOAC’s shareholders having the right to exchange their ordinary
shares for cash, securities or other property. The private placement warrants will not be transferable
until 30 days following the completion of SOAC’s initial business combination. Because each of
SOAC’s executive officers and director nominees own ordinary shares or warrants directly or
indirectly, they may have a conflict of interest in determining whether a particular target business is
an appropriate business with which to effectuate SOAC’s initial business combination.

. SOAC’s officers and directors may have a conflict of interest with respect to evaluating a particular
business combination if the retention or resignation of any such officers and directors is included by
a target business as a condition to any agreement with respect to SOAC’s initial business
combination.

. SOAC cannot assure you that any of the above mentioned conflicts will be resolved in SOAC’s
favor.

Accordingly, as a result of multiple business affiliations, SOAC’s officers and directors may have similar
legal obligations relating to presenting business opportunities meeting the above-listed criteria to multiple
entities. If any of the above executive officers or directors become aware of a business combination opportunity
which is suitable for any of the above entities to which he or she has then-current fiduciary or contractual
obligations, he or she will honor his or her fiduciary or contractual obligations to present such business
combination opportunity to such entity, and only present it to SOAC if such entity rejects the opportunity,
subject to their fiduciary duties under Cayman Islands law. SOAC does not believe, however, that any of the
foregoing fiduciary duties or contractual obligations will materially affect SOAC’s ability to complete a
business combination.

Sponsor, SOAC’s Founders and each member of SOAC’s management team have agreed to vote their
Founder Shares and any public shares purchased during or after the initial public offering in favor of the
proposed Business Combination.

Limitation on Liability and Indemnification of Officers and Directors

Cayman Islands law does not limit the extent to which a company’s memorandum and articles of
association may provide for indemnification of officers and directors, except to the extent any such provision
may be held by the Cayman Islands courts to be contrary to public policy, such as to provide indemnification
against willful default, willful neglect, civil fraud or the consequences of committing a crime. The Existing
Governing Documents provide for indemnification of SOAC’s officers and directors to the maximum extent
permitted by law, including for any liability incurred in their capacities as such, except through their own actual
fraud, willful default or willful neglect. SOAC will enter into agreements with SOAC’s directors and officers to
provide contractual indemnification in addition to the indemnification provided for in SOAC’s amended and
restated memorandum and articles of association. SOAC expect to purchase a policy of directors’ and officers’
liability insurance that insures SOAC’s officers and directors against the cost of defense, settlement or payment
of a judgment in some circumstances and insures us against SOAC’s obligations to indemnify SOAC’s officers
and directors.

Our officers and directors have agreed to waive any right, title, interest or claim of any kind in or to any
monies in the trust account, and have agreed to waive any right, title, interest or claim of any kind they may
have in the future as a result of, or arising out of, any services provided to us and will not seek recourse against
the trust account for any reason whatsoever (except to the extent they are entitled to funds from the trust account
due to their ownership of public shares). Accordingly, any indemnification provided will only be able to be
satisfied by us if (i) SOAC has sufficient funds outside of the trust account or (ii) SOAC consummates an initial
business combination.

Our indemnification obligations may discourage shareholders from bringing a lawsuit against SOAC’s
officers or directors for breach of their fiduciary duty. These provisions also may have the effect of reducing the
likelihood of derivative litigation against SOAC’s officers and directors, even though such an action, if
successful, might otherwise benefit us and SOAC’s shareholders. Furthermore, a shareholder’s investment may
be adversely affected to the extent SOAC pays the costs of settlement and damage awards against SOAC’s
officers and directors pursuant to these indemnification provisions.

SOAC believes that these provisions, the insurance and the indemnity agreements are necessary to attract
and retain talented and experienced officers and directors.
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Executive Compensation and Director Compensation and Other Interests

In March 2020, Sponsor transferred 30,000 Class B ordinary shares to each of Messrs. Gaenzle, Barchas
and Kelly. None of SOAC’s executive officers or directors have received any cash compensation for services
rendered to SOAC. Commencing on the date that SOAC’s securities were first listed on the NYSE through the
earlier of consummation of SOAC’s initial business combination and SOAC’s liquidation, SOAC will reimburse
an affiliate of SOAC’s sponsor for office space, secretarial and administrative services provided to us in the
amount of $10,000 per month. In addition, Sponsor, executive officers and directors, or any of their respective
affiliates will be reimbursed for any out-of-pocket expenses incurred in connection with activities on SOAC’s
behalf such as identifying potential target businesses and performing due diligence on suitable business
combinations. SOAC’s audit committee will review on a quarterly basis all payments that were made to
SOAC’s sponsor, executive officers or directors, or SOAC’s or their affiliates. Any such payments prior to an
initial business combination will be made using funds held outside the trust account. Other than quarterly audit
committee review of such reimbursements, SOAC does not expect to have any additional controls in place
governing SOAC’s reimbursement payments to SOAC’s directors and executive officers for their out-of-pocket
expenses incurred in connection with SOAC’s activities on SOAC’s behalf in connection with identifying and
consummating an initial business combination. Other than these payments and reimbursements, no
compensation of any kind, including finder’s and consulting fees, will be paid by SOAC to Sponsor, executive
officers and directors, or any of their respective affiliates, prior to completion of SOAC’s initial business
combination.

After the completion of SOAC’s initial business combination, directors or members of SOAC’s
management team who remain with us may be paid consulting or management fees from the combined
company. All of these fees will be fully disclosed to shareholders, to the extent then known, in the proxy
solicitation materials or tender offer materials furnished to SOAC’s shareholders in connection with a proposed
business combination. SOAC has not established any limit on the amount of such fees that may be paid by the
combined company to SOAC’s directors or members of management. It is unlikely the amount of such
compensation will be known at the time of the proposed business combination, because the directors of the
post-combination business will be responsible for determining executive officer and director compensation. Any
compensation to be paid to SOAC’s executive officers will be determined, or recommended to the SOAC Board
for determination, either by a compensation committee constituted solely by independent directors or by a
majority of the independent directors on the SOAC Board.

SOAC does not intend to take any action to ensure that members of SOAC’s management team maintain
their positions with SOAC after the consummation of SOAC’s initial business combination, although it is
possible that some or all of SOAC’s executive officers and directors may negotiate employment or consulting
arrangements to remain with us after SOAC’s initial business combination. The existence or terms of any such
employment or consulting arrangements to retain their positions with SOAC may influence SOAC’s
management’s motivation in identifying or selecting a target business but SOAC does not believe that the ability
of SOAC’s management to remain with SOAC after the consummation of SOAC’s initial business combination
will be a determining factor in SOAC’s decision to proceed with any potential business combination. SOAC is
not party to any agreements with SOAC’s executive officers and directors that provide for benefits upon
termination of employment.

Director Independence

NYSE listing standards require that a majority of the SOAC Board be independent. The SOAC Board has
determined that Rick Gaenzle, Isaac Barchas and Justin Kelly are “independent directors” as defined in the
NYSE listing standards. SOAC’s independent directors have regularly scheduled meetings at which only
independent directors are present.

Legal Proceedings

There is no material litigation, arbitration or governmental proceeding currently pending or to SOAC’s
knowledge, threatened against us or any members of SOAC’s management team in their capacity as such.
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Properties

SOAC currently maintains its registered offices at 1601 Bryan Street, Suite 4141, Dallas, Texas 75201.
The cost for SOAC’s use of this space is included in the $10,000 per month fee SOAC pays to Sponsor for
office space, administrative and support services. Upon consummation of the Business Combination, the
principal executive offices of TMC will be located at 595 Howe Street, 10™ Floor, Vancouver, British Columbia,
Canada V6C 2T5.

Competition

If SOAC succeeds in effecting the Business Combination with DeepGreen, there will be, in all likelihood,
significant competition from their competitors. SOAC cannot assure you that, subsequent to the Business
Combination, SOAC will have the resources or ability to compete effectively.

Periodic Reporting and Audited Financial Statements

SOAC has registered its securities under the Exchange Act and has reporting obligations, including the
requirement to file annual and quarterly reports with the SEC. In accordance with the requirements of the
Exchange Act, SOAC’s annual reports contain financial statements audited and reported on by SOAC’s
independent registered public accounting firm.

SOAC is required to evaluate SOAC’s internal control procedures as required by the Sarbanes-Oxley Act.
Only in the event SOAC is deemed to be a large accelerated filer or an accelerated filer and no longer qualify as
an emerging growth company, will SOAC be required to comply with the independent registered public
accounting firm attestation requirement on SOAC’s internal control over financial reporting. The fact that
SOAC is a blank check company makes compliance with the requirements of the Sarbanes-Oxley Act
particularly burdensome on SOAC as compared to other public companies because a target business with which
SOAC seek to complete SOAC’s initial business combination may not be in compliance with the provisions of
the Sarbanes-Oxley Act regarding adequacy of its internal controls. The development of the internal controls of
any such entity to achieve compliance with the Sarbanes-Oxley Act may increase the time and costs necessary
to complete any such acquisition.

SOAC is a Cayman Islands exempted company limited by shares. Exempted companies are Cayman
Islands companies conducting business mainly outside the Cayman Islands and, as such, are exempted from
complying with certain provisions of the Cayman Islands Companies Law. As an exempted company, SOAC
applied for and received a tax exemption undertaking from the Cayman Islands government that, in accordance
with Section 6 of the Tax Concessions Law (2018 Revision) of the Cayman Islands, for a period of 20 years
from the date of the undertaking, no law which is enacted in the Cayman Islands imposing any tax to be levied
on profits, income, gains or appreciations will apply to us or SOAC’s operations and, in addition, that no tax to
be levied on profits, income, gains or appreciations or which is in the nature of estate duty or inheritance tax
will be payable (i) on or in respect of SOAC’s shares, debentures or other obligations or (ii) by way of the
withholding in whole or in part of a payment of dividend or other distribution of income or capital by us to
SOAC'’s shareholders or a payment of principal or interest or other sums due under a debenture or other
obligation of us.

SOAC is an “emerging growth company,” as defined in Section 2(a) of the Securities Act, as modified by
the JOBS Act. As such, SOAC is eligible to take advantage of certain exemptions from various reporting
requirements that are applicable to other public companies that are not “emerging growth companies” including,
but not limited to, not being required to comply with the auditor attestation requirements of Section 404 of the
Sarbanes-Oxley Act reduced disclosure obligations regarding executive compensation in SOAC’s periodic
reports and proxy statements, and exemptions from the requirements of holding a non-binding advisory vote on
executive compensation and shareholder approval of any golden parachute payments not previously approved.
If some investors find SOAC’s securities less attractive as a result, there may be a less active trading market for
SOAC'’s securities and the prices of SOAC’s securities may be more volatile.

In addition, Section 107 of the JOBS Act also provides that an “emerging growth company” can take
advantage of the extended transition period provided in Section 7(a)(2)(B) of the Securities Act for complying
with new or revised accounting standards. In other words, an “emerging growth company” can delay the
adoption of certain accounting standards until those standards would otherwise apply to private companies.
SOAC intends to take advantage of the benefits of this extended transition period.
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SOAC will remain an emerging growth company until the earlier of (i) the last day of the fiscal year
(a) following the fifth anniversary of the completion of SOAC’s initial public offering, (b) in which SOAC has a
total annual gross revenue of at least $1.0 billion, or (c) in which SOAC is deemed to be a large accelerated
filer, which means the market value of SOAC’s Class A ordinary shares that are held by non-affiliates exceeds
$700 million as of the prior June 30™ and (ii) the date on which SOAC has issued more than $1.0 billion in non-
convertible debt during the prior three-year period.

Additionally, SOAC is a “smaller reporting company” as defined in Item 10(f)(1) of Regulation S-K.
Smaller reporting companies may take advantage of certain reduced disclosure obligations, including, among
other things, providing only two years of audited financial statements. SOAC will remain a smaller reporting
company until the last day of the fiscal year in which (i) the market value of SOAC’s ordinary shares held by
non-affiliates exceeds $250 million as of the prior June 30 or (ii) SOAC’s annual revenues exceeded $100
million during such completed fiscal year and the market value of SOAC’s ordinary shares held by non-
affiliates exceeds $700 million as of the prior June 30.
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SOAC’S MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

» o«

References to the “Company,” “Sustainable Opportunities Acquisition Corp.,” “our,” “us” or “we” refer
to Sustainable Opportunities Acquisition Corp. The following discussion and analysis of the Company’s
financial condition and results of operations should be read in conjunction with the financial statements and the
notes thereto contained elsewhere in this registration statement. Certain information contained in the discussion
and analysis set forth below includes forward-looking statements that involve risks and uncertainties.

Overview

We are a blank check company incorporated as a Cayman Islands exempted company limited by shares on
December 18, 2019 for the purpose of effecting the Business Combination. Although we are not limited to a
particular industry or geographic region for purposes of consummating a Business Combination, we intend to
focus within industries that benefit from strong Environmental, Social and Governance (“ESG”) profiles. While
investing in ESG covers a broad range of themes, we are focused on evaluating suitable targets that have
existing environmental sustainability practices or that may benefit, both operationally and economically, from
our management team’s commitment and expertise in executing such practices.

The registration statement for our initial public offering was declared effective on May 5, 2020. On May
8, 2020, we consummated our initial public offering of 30,000,000 units at $10.00 per unit, generating gross
proceeds of $300 million, and incurring offering costs of approximately $17.4 million, inclusive of $10.5
million in deferred underwriting commissions.

Simultaneously with the closing of the initial public offering, we consummated the private placement of
9,500,000 Private Placement Warrants at a price of $1.00 per Private Placement Warrant in a private placement
to our Sponsor, generating gross proceeds of $9.5 million.

Upon the closing of the initial public offering and the private placement, $300 million ($10.00 per unit) of
the net proceeds of the sale of the units in the initial public offering and the private placement were placed in a
trust account, located in the United States at J.P. Morgan Chase Bank, N.A., with Continental Stock Transfer &
Trust Company acting as trustee, and invested only in U.S. government securities, within the meaning set forth
in Section 2(a)(16) of the Investment Company Act, with a maturity of 185 days or less or in any open-ended
investment company that holds itself out as a money market fund selected by us meeting the conditions of
paragraphs (d)(2), (d)(3) and (d)(4) of Rule 2a-7 of the Investment Company Act, as determined by us, until the
earlier of: (i) the completion of a Business Combination and (ii) the distribution of the trust account as described
below. Our management has broad discretion with respect to the specific application of the net proceeds of the
initial public offering and the sale of Private Placement Warrants, although substantially all of the net proceeds
are intended to be applied generally toward consummating a Business Combination.

If we are unable to complete a Business Combination within the Combination Period, we will: (i) cease all
operations except for the purpose of winding up; (ii) as promptly as reasonably possible but not more than ten
business days thereafter, redeem the public shares, at a per-share price, payable in cash, equal to the aggregate
amount then on deposit in the trust account, including interest earned on the funds held in the trust account and
not previously released to us to pay for our tax obligations, if any (less up to $100,000 of interest to pay
dissolution expenses) divided by the number of the then-outstanding public shares, which redemption will
completely extinguish public shareholders’ rights as shareholders (including the right to receive further
liquidation distributions, if any); and (iii) as promptly as reasonably possible following such redemption, subject
to the approval of the remaining shareholders and our board of directors, liquidate and dissolve, subject in the
case of clauses (ii) and (iii), to our obligations under Cayman Islands law to provide for claims of creditors and
the requirements of other applicable law.
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Proposed Business Combination

On March 4, 2021, we entered into the Business Combination Agreement, by and among the Company,
NewCo Sub, and DeepGreen.

Pursuant to the Business Combination Agreement, we will undergo the Continuance. Following the
Continuance, pursuant to the Plan of Arrangement under the Business Corporations Act (British Columbia),
(i) we will acquire all of the issued and outstanding DeepGreen Common Shares, (ii) the shareholders and the
optionholders of DeepGreen will be entitled to receive, in exchange for their DeepGreen Common Shares or
DeepGreen Options, as applicable, the following shares or options to purchase the following shares: an
aggregate of (a) 230,600,000 TMC Common Shares, assuming an Adjusted Equity Value (as defined in the
Business Combination Agreement) immediately prior to the effective time of approximately $2.3 billion, and
(b) the DeepGreen Earnout Shares, (iii) DeepGreen will become a wholly-owned subsidiary of the Company,
and (iv) DeepGreen and NewCo Sub will amalgamate to continue as one unlimited liability company existing
under the laws of British Columbia, in each case, on the terms and subject to the conditions set forth in the
Business Combination Agreement and the Plan of Arrangement and in accordance with the provisions of
applicable law. See the Company’s Current Report on Form 8-K, filed with the SEC on March 4, 2021, for
further information.

Results of Operations

Our entire activity from December 18, 2019 (inception) through December 31, 2020, was in preparation
for our initial public offering, and since such offering, our activity has been limited to the search for a
prospective initial Business Combination. We will not generate any operating revenues until the closing and
completion of our initial Business Combination.

We recognize non-cash gains and losses within other income (expense) related to changes in recurring fair
value measurement of our warrant liabilities at each reporting period. The activity below reflects the results
after considering the restatement of our historical financial statements to account for the Warrants within
liabilities as further described in our financial statements.

For the year ended December 31, 2020, we had a net loss of approximately $36,542,055, which consisted
of general and administrative expenses of approximately $2,923,654, changes in fair value of warrant liabilities
of $32,730,000, offering costs allocated to warrant liabilities of $877,647, general and administrative- related
party expenses of approximately $80,000, offset by approximately $69,246 in interest income and in the trust
account.

For the period from December 18, 2019 (inception) to December 31, 2019, we had a net loss of
approximately $9,000, which consisted solely of general and administrative expenses of approximately $9,000.

For the three months ended March 31, 2021, we had net income of $31,869,620, which consisted
primarily of $34,880,000 related to the change in the fair value of the Company’s Warrants partially offset by
$3,014,922 of general and administrative expenses.

For the three months ended March 31, 2020, we had net loss of approximately $59,000, which consisted
solely of general and administrative expenses.

Going Concern Consideration

As of December 31, 2020, we had approximately $1.3 million in cash and a working capital deficit of
approximately $372,000.

As of March 31, 2021, we had approximately $1.2 million in cash and a working capital deficit of
approximately $3.4 million.

Until the consummation of a Business Combination, we will be using the funds not held in the trust
account for identifying and evaluating prospective acquisition candidates, performing due diligence on
prospective target businesses, paying for travel expenditures, selecting the target business to acquire, and
structuring, negotiating and consummating the Business Combination. We will need to raise additional capital
through loans or additional investments from our Sponsor, shareholders, officers, directors, or third parties. Our
officers, directors and Sponsor may, but are not obligated to, loan us funds, from time to time or at any time, in
whatever amount they deem
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reasonable in their sole discretion, to meet our working capital needs. Accordingly, we may not be able to obtain
additional financing. If we are unable to raise additional capital, it may be required to take additional measures
to conserve liquidity, which could include, but not necessarily be limited to, curtailing operations, suspending
the pursuit of a potential transaction, and reducing overhead expenses. We cannot provide any assurance that
new financing will be available to it on commercially acceptable terms, if at all. These conditions raise
substantial doubt about our ability to continue as a going concern through November 8, 2021. These financial
statements do not include any adjustments relating to the recovery of the recorded assets or the classification of
the liabilities that might be necessary should we be unable to continue as a going concern.

We continue to evaluate the impact of the COVID-19 pandemic and have concluded that the specific
impact is not readily determinable as of the date of the balance sheet. The financial statements do not include
any adjustments that might result from the outcome of this uncertainty.

Other Contractual Obligations

Underwriting Agreement

The underwriter was entitled to an underwriting discount of $0.20 per unit, or $6.0 million in the
aggregate paid upon the closing of the initial public offering. In addition, $0.35 per unit, or $10.5 million in the
aggregate will be payable to the underwriter for deferred underwriting commissions. The deferred underwriting
commissions will become payable to the underwriter from the amounts held in the trust account solely in the
event that we complete a Business Combination, subject to the terms of the underwriting agreement.

Administrative Support Agreement

We entered into an agreement, commencing on May 8, 2020 through the earlier of our consummation of a
Business Combination and our liquidation, to reimburse our Sponsor a total of $10,000 per month for office
space, secretarial and administrative services. We incurred and paid $80,000 and $0 in expenses in connection
with such services and recorded in general and administrative expenses in the statements of operations for the
year ended December 31, 2020, and for the period December 18, 2019 (inception) to December 31, 2019
respectively. We incurred and paid $30,000 and $0 in expenses in connection with such services and recorded in
general and administrative expenses in the statements of operations for the three months ended March 31, 2021,
and 2020, respectively.

Consulting Agreement

We are receiving consulting services in connection with identification of potential targets for a Business
Combination and due diligence on such targets. As compensation for such services, we have paid a
nonrefundable fixed fee of $350,000 and agreed to pay the consulting firm $2,650,000 solely in the event that
we complete a Business Combination. The consulting agreement may be terminated early by either party to the
agreement provided that we pay a termination fee to the consulting firm determined based on a monthly
increasing amount through November 2021. As of December 31, 2020, the termination fee is $1,115,800, which
has been accrued and recognized in general and administrative expenses within the statements of operations.
The Company recognized $418,000 and $0 in general and administrative expenses within the statements of
operations for the three months ended March 31, 2021 and March 31, 2020, respectively. The termination fee
accrued was $1,533,800 as of March 31, 2021.

Critical Accounting Policies and Estimates

The preparation of financial statements and related disclosures in conformity with accounting principles
generally accepted in the United States requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities, disclosure of contingent assets and liabilities at the date of the
financial statements, and income and expenses during the periods reported. Actual results could materially
differ from those estimates. The Company has identified the following as its critical accounting policies:

Class A Ordinary Shares Subject to Possible Redemption

Class A ordinary shares subject to mandatory redemption (if any) are classified as liability instruments
and are measured at fair value. Conditionally redeemable Class A ordinary shares (including Class A ordinary
shares that feature redemption rights that are either within the control of the holder or subject to redemption
upon the occurrence
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of uncertain events not solely within our control) are classified as temporary equity. At all other times, Class A
ordinary shares are classified as shareholders’ equity. Our Class A ordinary shares feature certain redemption
rights that are considered to be outside of our control and subject to occurrence of uncertain future events.
Accordingly, 30,000,000 Class A ordinary shares subject to possible redemption were presented at redemption
value as temporary equity, outside of the shareholders’ equity section of our balance sheet as of March 31, 2021.

Warrant Liabilities

We do not use derivative instruments to hedge exposures to cash flow, market or foreign currency risks.
We evaluate all of our financial instruments, including issued stock purchase warrants, to determine if such
instruments are derivatives or contain features that qualify as embedded derivatives, pursuant to ASC 480 and
ASC 815-15. The classification of derivative instruments, including whether such instruments should be
recorded as liabilities or as equity, is re-assessed at the end of each reporting period.

We issued an aggregate of 15,000,000 Public Warrants associated with Units issued to investors in our
initial public offering and the underwriters’ exercise of their overallotment option and we issued 9,500,000
Private Placement Warrants. All of our outstanding warrants are recognized as derivative liabilities in
accordance with ASC 815-40. Accordingly, we recognize the warrant instruments as liabilities at fair value and
adjust the instruments to fair value at each reporting period. The liabilities are subject to remeasurement at each
balance sheet date until exercised, and any change in fair value is recognized in the Company’s statement of
operations. The fair value of warrants issued in connection with the initial public offering were measured at fair
value using a Monte Carlo simulation and the private placement warrants were initially measured at fair value
using a modified Black Scholes Model, including inputs from a Monte Carlo simulation. The private placement
warrants have been valued similarly for each subsequent measurement date and fair value of warrants issued in
connection with our initial public offering has subsequently been measured based on the listed market price of
such warrants.

Net Income (Loss) Per Ordinary Share

We apply the two-class method in calculating earnings per share. Net income (loss) per share is computed
by dividing net income (loss) by the weighted-average number of ordinary shares outstanding during the
periods. An aggregate of 30,000,000 and 22,726,721 Class A ordinary shares subject to possible redemption at
March 31, 2021 and December 31, 2020, respectively have been excluded from the calculation of basic income
(loss) per ordinary share, since such shares, if redeemed, only participate in their pro rata share of the trust
account earnings. We have not considered the effect of the warrants sold in the initial public offering and private
placement to purchase an aggregate of 24,500,000 Class A ordinary shares in the calculation of diluted income
(loss) per ordinary share, since the exercise of the warrants are contingent upon the occurrence of future events.
As a result, diluted net income (loss) per ordinary share is the same as basic net income (loss) per ordinary share
for the periods presented.

Recent Accounting Pronouncements

Management does not believe that any recently issued, but not yet effective, accounting pronouncements,
if currently adopted, would have a material effect on the Company’s financial statements.

Off-Balance Sheet Arrangements

As of March 31, 2021, we did not have any off-balance sheet arrangements as defined in Item 303(a)(4)
(ii) of Regulation S-K and did not have any commitments or contractual obligations.

JOBS Act

On April 5, 2012, the JOBS Act was signed into law. The JOBS Act contains provisions that, among other
things, relax certain reporting requirements for qualifying public companies. We will qualify as an “emerging
growth company” and under the JOBS Act will be allowed to comply with new or revised accounting
pronouncements based on the effective date for private (not publicly traded) companies. We are electing to
delay the adoption of new or revised accounting standards, and as a result, we may not comply with new or
revised accounting standards on the relevant dates on which adoption of such standards is required for non-
emerging growth companies. As such, our financial statements may not be comparable to companies that
comply with public company effective dates.
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Additionally, we are in the process of evaluating the benefits of relying on the other reduced reporting
requirements provided by the JOBS Act. Subject to certain conditions set forth in the JOBS Act, if, as an
“emerging growth company,” we choose to rely on such exemptions we may not be required to, among other
things, (i) provide an auditor’s attestation report on our system of internal controls over financial reporting
pursuant to Section 404, (ii) provide all of the compensation disclosure that may be required of non-emerging
growth public companies under the Dodd-Frank Wall Street Reform and Consumer Protection Act, (iii) comply
with any requirement that may be adopted by the PCAOB regarding mandatory audit firm rotation or a
supplement to the auditor’s report providing additional information about the audit and the financial statements
(auditor discussion and analysis) and (iv) disclose certain executive compensation related items such as the
correlation between executive compensation and performance and comparisons of the CEO’s compensation to
median employee compensation. These exemptions will apply for a period of five years following the
completion of our initial public offering or until we are no longer an “emerging growth company,” whichever is
earlier.
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INFORMATION ABOUT DEEPGREEN

As used herein, references to the “NORI Technical Report Summary” are to the NORI Technical
Report Summary, prepared by AMC Consultants Ltd. (“AMC”) for DeepGreen, dated March 2021,
which was prepared in accordance with the requirements of subpart 1300 of Regulation S-K which
governs disclosure for mining registrants (the “SEC Mining Rules”). References to the “TOML
Technical Report Summary” are to the TOML Technical Report Summary, prepared by AMC for
DeepGreen, dated March 2021, which was prepared in accordance with the SEC Mining Rules. The
NORI Technical Report Summary and TOML Technical Report Summary are filed as Exhibit 96.1 and
Exhibit 96.2, respectively, to the registration statement of which this proxy statement/prospectus forms
a part. The mineral resource estimates contained in the NORI Technical Report Summary have an
effective date of December 31, 2020 and have not been updated since that time. The mineral resource
estimates contained in the TOML Technical Report Summary have an effective date of December 31,
2020 and have not been updated since such date.

Overview

DeepGreen is a deep-sea minerals exploration company focused on the collection, processing
and refining of polymetallic nodules found on the seafloor of the CCZ. The CCZ is a zone of abyssal
plains and other formations in the Eastern Pacific Ocean, with a length of around 4,500 miles (7,240
km) that spans approximately 4,500,000 square kilometers (1,700,000 sq mi). Polymetallic nodules,
which are located in significant quantities on the seafloor of the CCZ, have high concentrations of
nickel, manganese, cobalt and copper in a single rock. These metals are the main raw material inputs
into lithium NMC (nickel-manganese-cobalt) battery cathodes and electric wiring often used in EV
and energy storage. DeepGreen has identified the potential to recover metals from polymetallic
nodules to support increasing demand from battery and electric vehicle production through the
development of a process that produces metals from the polymetallic nodules with near-zero solid
processing waste.

As compared to land-based sources, DeepGreen believes that polymetallic nodule collection has
many advantages that allow DeepGreen to reduce the potential environmental and social impact of
primary metal production, and a flow sheet that DeepGreen expects could lead to the substantial
reduction or elimination of tailings. Such advantages include that: (1) the nodules can be collected
without the need for removing overburden to access the nodules or destructive rock cutting and
excavation that is required on land; (2) land use and deforestation caused by land-based mining can be
avoided when collecting nodules; (3) less ore needs to be processed to get at the same amount of
metal if nodules are used as the source as compared to land-based sources; (4) unlike many land ores,
nodules do not contain toxic levels of deleterious elements like arsenic and mercury, thereby making
it possible to productize 100% of nodule mass and leave no solid waste streams behind; and (5) unlike
with many land-based ores, in case of nodules, significant flexibility exists to transport them
anywhere in the world with a deep-water port, existing infrastructure and access to renewable power.
DeepGreen believes that most of this reduction in potential environmental and social impact as
compared to land-based mining results from the unique properties of the polymetallic nodule resource
and the production design choices made by DeepGreen. The explanation, supplemental support and
material assumptions underlying this claim are described below under the heading “— Market
Opportunity — Environmental Market Opportunity”. However, given that no seafloor polymetallic
nodule deposits have been collected on a commercial scale to date, there is some uncertainty
regarding the potential impact of commercial-scale operations on biodiversity and ecosystem function
on the CCZ abyssal seafloor and overlying water column. DeepGreen is still in the exploration phase
of the project and has not yet obtained an exploitation contract from the ISA to commence
commercial-scale polymetallic nodule collection in the CCZ nor has DeepGreen obtained the
applicable environmental permits and other permits required to build and operate commercial scale
polymetallic nodule processing and refining plants on land.

DeepGreen has a dual mission: (1) to supply metals for the clean energy transition with low
environmental and social impact as compared to land based mining; and (2) to accelerate the
transition to a circular metal economy. The primary application of DeepGreen’s mission is to solve
the metals supply problem for the manufacture of EV batteries.

DeepGreen, through its subsidiaries, holds (directly or indirectly) exploration or commercial rights to
three polymetallic nodule contract areas in the CCZ regulated by the ISA and sponsored by the Nation States of
Nauru, Tonga and Kiribati, respectively. Based on the NORI Technical Report Summary and the TOML
Technical Report Summary, the NORI Contract Area and TOML Contract Area, DeepGreen’s current material
mineral properties,
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represent an aggregate area of 149,543 km? and an estimated resource base of approximately 1.6 billion tonnes
(wet) of polymetallic nodules. DeepGreen believes that the mineral resource in these two contract areas alone is
the largest estimated single aggregated source of battery metals in the world, with enough estimated
polymetallic nodules on the seafloor to support the electrification of approximately one quarter of the current
global passenger vehicle fleet.

The ISA has issued a total of 17 polymetallic nodule exploration contracts in the CCZ covering 1.28
million km?, or 0.4% of the global seafloor. Subsidiaries of DeepGreen hold direct or indirect rights to three out
of these 17 exploration contracts:

NORI. Nauru Ocean Resources Inc. (“NORI”), a wholly-owned subsidiary of DeepGreen, holds
exploration rights to four blocks (NORI Area A, B, C, and D, the “NORI Contract Area”) covering 74,830 km?
in the CCZ that were granted by the ISA in July 2011. NORI is sponsored by Nauru pursuant to a certificate of
sponsorship signed by the Government of Nauru on April 11, 2011. The D block of the NORI area (“NORI
Area D”) is the seafloor parcel where DeepGreen has performed the most resource definition and environmental
work to date. NORI commissioned AMC to undertake a preliminary economic assessment (“PEA”) of the
mineral resource contained in NORI Area D and to compile a Technical Report compliant with Canadian
National Instrument (NI 43-101), which was completed in March 2021. AMC subsequently compiled the NORI
Technical Report Summary, dated March 2021, which included an initial assessment and an economic analysis
of NORI Area D prepared in accordance with the SEC Mining Rules. The NORI Technical Report Summary is
filed as Exhibit 96.1 to the registration statement of which this proxy statement/prospectus forms a part.

TOML. Tonga Offshore Mining Limited (“TOML”), a wholly-owned subsidiary of DeepGreen which
was acquired by DeepGreen in March 2020, holds exploration rights to an area covering 74,713 km? in the CCZ
that were granted by the ISA in January 2012 (the “TOML Contract Area”). On March 8, 2008, Tonga and
TOML entered into a sponsorship agreement formalizing certain obligations of the parties in relation to TOML’s
exploration and potential exploitation of a proposed application to the ISA (subsequently granted) for the
TOML Contract Area. TOML commissioned a Technical Report Summary by AMC, dated March 2021, which
is filed as Exhibit 96.2 to the registration statement of which this proxy statement/prospectus forms a part.

Marawa. DGE, a wholly-owned subsidiary of DeepGreen, entered into agreements with Marawa
Research and Exploration Ltd. (“Marawa”) and the Republic of Kiribati (“Kiribati”) which provide DGE with
exclusive exploration rights to an area covering 74,990 km2 in the CCZ (the “Marawa Contract Area”). The
exploration contract between Marawa and the ISA (the “Marawa Exploration Contract”) was signed on January
19, 2015. To date, very limited offshore marine resource definition activities in the Marawa Contract Area have
occurred and DeepGreen expects to commit future resources as contractually agreed with Marawa to evaluate
the future commercial viability of any project in such area. DeepGreen has not completed adequate research to
establish the economic viability of any project in the Marawa Contract Area. Further work will need to be
conducted in order to assess the viability of any potential project in the Marawa Contract Area and such work
will take several years until such assessment can be made.
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The ISA was established in 1994 pursuant to the United Nations Convention on the Law of the Sea
(“UNCLOS?”). The ISA regulates the development of seabed resources in the Area beyond national jurisdiction.
The ISA is in the process of finalizing regulations for the commercial exploitation of seabed minerals in the
Area, including those necessary for the collection of polymetallic nodules. The ISA was intending to have these
regulations finalized by July 2020, but the COVID-19 pandemic disrupted ISA meetings and discussions. Once
adopted, these regulations will create the legal and technical framework for exploitation of the polymetallic
nodules in the NORI, TOML and Marawa Contract Areas.

Section 1, paragraph 15 of the 1994 Agreement relating to the Implementation of Part XI of the UNCLOS
allows a member state whose national intends to apply for approval of a plan of work for exploitation to notify
the ISA of such intention. This notice obliges the ISA to complete the adoption of exploitation regulations
within two years of the request made by the member state.

On June 25, 2021, the Republic of Nauru submitted its notice to the ISA requesting that it completes, by
July 9, 2023, the adoption of regulations necessary to facilitate the approval of plans of work for the commercial
exploitation of polymetallic nodules. The notice submitted by the Republic of Nauru to the ISA has increased
the likelihood that regulations will be adopted that will govern and enable commercial scale polymetallic nodule
collection. If the ISA has not completed the adoption of such regulations within the prescribed time and an
application for approval of a plan of work for exploitation is pending before the ISA, the ISA shall none the less
consider and provisionally approve such plan of work based on: (i) the provisions of the UNCLOS; (ii) any
rules, regulations and procedures that the ISA may have adopted provisionally at the time, (iii) on the basis of
the norms contained in the UNCLOS and (iv) the principle of non-discrimination among contractors.

DeepGreen is still in the exploration phase of the project and has not yet obtained an exploitation contract
from the ISA to commence commercial-scale polymetallic nodule collection in the CCZ nor can it provide any
assurance that it will be awarded an exploitation contract in the future.

Polymetallic Nodules

Co Ni Cu Mn

58.933 58,693 63546 54.938

Cobalt Nickel Copper Manganese

Deep-ocean polymetallic nodules form on or just below the sediment-covered abyssal plains of the ocean.
These nodules contain significant amounts of metals, and their unique characteristic compared to terrestrial
deposits is the presence of multiple metals in one deposit. Additionally, polymetallic nodules in the CCZ
possess a select number of key defining features such as:

. far removed from human communities — no need for social displacement;
. unattached to the seafloor — no need for drilling and blasting;

. high-grades of four metals (nickel, copper, cobalt and manganese) in a single source — much less
mass to process;

. very low hazardous elements like arsenic, antimony and mercury — which with the processing flow
sheet contemplated by DeepGreen would result in no toxic processing tailings;
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. low head-grade variability — easy to process;
. 2-10 cm diameter — easy to handle; and
. microporous — easy to smelt.

Market Opportunity

Battery Metals and EV Market Opportunity

Significant growth in EV demand is now widely expected, with many countries committing to phasing out
cars that burn fossil fuels and many original equipment manufacturers (“OEMs”) devoting significant resources
to the electrification of their vehicle offerings. This transition to EVs will test the limits of the supply of certain
metals where EVs require several times more of certain metals (such as nickel and cobalt) than cars with
internal combustion engines.

The urgent transition away from fossil fuels is driving a very significant, transitional demand for base
metals. While only 1.4 million EVs were sold globally in 2020, that number is expected to grow over 15 times
to 21.8 million EVs annually by 2030 and then further accelerate to 55.5 million vehicles by 2040. The surge in
electric vehicle demand is supported by shifting consumer preferences, technology advancements and
government legislation.

Surge in EV demand will
test the limits of metals

supply.
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“New Energy Outlook 2020, BloombergNEF, October 2020. Includes both passenger and commercial vehicles.
“Company press releases.
*Market exchange rates as of February 8, 2021 per FactSet (financial data provider).

There has been unprecedented capital allocation towards the development and commercialization of EVs.
Eight of the leading OEMs have announced more than $200 billion of capital for EV development. In addition
to internal combustion engine (“ICE”) OEMs and EV pioneers, in the last year alone, approximately $20 billion
of capital was raised through SPAC mergers to support the development and commercialization of EVs. In
addition to corporate investment, many national and regional regulatory bodies have adopted legislation to
incentivize or require a shift to lower-emission and zero-emission vehicles. For example, China, the
United Kingdom, Sweden, Germany, and France have announced plans to either increase applicable
environmental targets or outright ban the sale of new ICE vehicles by 2030 or 2040. More recently, California
passed regulations requiring half of the trucks sold in the state to be zero-emissions by 2035 and 100% by 2045.
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Given the importance of battery metals such as nickel, manganese, cobalt and copper as critical
components in the anticipated global development and commercialization of EVs, demand is expected to
outpace supply and create a shortage in the coming years. By 2030, global battery demand is expected to reach
3,612 GWh, or 17 times greater than demand in 2019. The EV market is expected to drive approximately 85%
of this demand. The remaining demand is comprised of energy storage applications (13%) and consumer
electronics (2%).

BETTER METALS FOR EVs
Massive deficits in
key EV battery metals are
expected from 2025.
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Given the projected growth in global demand for large-scale lithium-ion batteries in connection with the
EV transition, the current supply of battery metals such as nickel and copper is expected to be insufficient, with
shortages projected to emerge by 2024. If no new greenfield developments are added to the pipeline, existing
mining operations are predicted to fall short of meeting increased demand, and could result in a deficit of up to
40% in the supply of Class 1 nickel and up to 35% in the supply of copper.

Environmental Market Opportunity

Hundreds of millions of tons of nickel, cobalt, manganese and copper are required for the electrification
of the global passenger fleet, and DeepGreen believes there is a critical need to ensure that these large amounts
of base metals are sourced with the lowest environmental, social, and economic impacts possible. As the global
supply of high-grade ore remains limited and metal demand increases, we can expect a larger environmental
footprint as well as potential increases in metal prices should land-based mining remain the only viable method
of collection. A 2021 study by the International Energy Agency shows that the production of minerals could
increase by 600% by 2040 to meet the growing demand for clean energy technologies required to keep global
warming at 1.5°C. DeepGreen expects that a growing global population, rising standards of living, higher
penetration of intermittent renewable energy and increased commitments to carbon neutrality will contribute to
high demand for battery metals. All base metals going into EV batteries today are produced from land-based
ores. However, the land mining sector is fundamentally challenged — ore grades are falling, production is
moving to some of the more biodiverse and conflict-laden regions in the world (such as DRC, Indonesia, and
South Africa), and accessing ore bodies often requires a complete removal of ecosystems situated on and above
such orebodies, and removing, breaking or tunneling through significant tonnage of waste rock. Toxic levels of
heavy elements often found in land ore bodies often need to be removed, stored, and maintained
indefinitely — a real challenge on seismically active and wet tropical islands in countries like Indonesia that is
expected to account for most of future growth in nickel supply. While some market proponents have recently
announced opposition to acquiring metals derived from deep-sea ore bodies on environmental grounds,
DeepGreen believes that deep-sea mineral production presents significant net aggregated environmental and
social benefits compared to production of similar metals from land based resource deposits.
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DeepGreen believes that sourcing such a large transitional demand of base metals from polymetallic
nodules provides an opportunity to dramatically compress most lifecycle ESG impacts associated with
conventional metal production from land-based ores. Producing metals from CCZ nodules can help avoid
common ESG impacts with conventional metal production, such as child labor, deforestation, toxic tailings, and
dramatically reduce other footprints like CO, sulphur oxide (SOx) and nitrogen oxide (NOx), water and land
use. However, given that no seafloor polymetallic nodule deposit has been collected on a commercial scale to
date, there is some uncertainty regarding the potential impact of commercial-scale operations on biodiversity
and ecosystem function on the CCZ abyssal seafloor and overlying water column. DeepGreen is still in the
exploration phase of the project and has not yet obtained an exploitation contract from the ISA to commence
commercial-scale nodule collection operations in the CCZ nor has DeepGreen obtained the applicable
environmental permits and other permits required to build and operate commercial scale polymetallic nodule
processing and refining plants on land.

Most of this compression is made possible by the unique properties of the polymetallic nodule resource
and supported by production design choices made by DeepGreen. Polymetallic nodules sit unattached to the
seafloor, with over 90% of nodule mass presenting in the top 5 cm unobstructed by overburden. This means that
the nodules can be collected without the need for removing overburden to access the nodules or destructive rock
cutting and excavation that is required on land. It also means that land use and deforestation caused by land-
based mining can be avoided when collecting nodules. In order to extract nickel, copper, cobalt and manganese
on land, at least three different types of ores would need to be excavated on land. Nodules contain rich
concentrations of all four of these critical metals in a single rock, accounting for over one-third of nodule mass.
This means that, on average, four times less ore needs to be processed to get at the same amount of metal if
nodules are used as the source. Furthermore, unlike many land ores, nodules do not contain toxic levels of
deleterious elements like arsenic and mercury — making it possible to productize 100% of nodule mass and
leave no solid waste streams behind.

Nodule collection will also result in a new type of seafloor use in the CCZ abyssal plains. Some
conventional projects producing metals from land ores do currently use the deep seafloor in the Coral Triangle
and in the Atlantic Ocean for deposition of toxic tailings. If measured in terms of the used seafloor area (rather
than the severity of impacts on the deep-sea ecosystems which are expected to be far more severe for deep-sea
tailings placement), nodule collection will significantly increase the use of the seafloor. For context, it is also
worth noting that if the entire CCZ area currently under exploration were to be exploited over a 30 year period,
it would impact 40,000 km? of the abyssal seafloor per year. This is less than 1% of the estimated 4,900,000
km? of the seafloor impacted every year by trawling primarily in highly productive coastal waters.

The CCZ abyssal plains are one of the most common and least populated habitats on the planet, akin to
barren deserts on land, and they on average support approximately 1,500 less biomass per km? than Indonesian
rainforests (the number one nickel producer today). The CCZ abyssal seafloor is plant-free, food-poor and
dominated by bacterial life forms. While it has been studied extensively since the 1960s and more research is
underway, some level of uncertainty about the full inventory of local biodiversity will necessarily remain; as a
result, entirely eliminating the risk of biodiversity loss is not feasible. Potential future commercial-scale nodule
collection operations in the CCZ are certain to disturb wildlife in the operating area. The nature and severity of
these impacts on CCZ wildlife are expected to vary by species and are currently subject to significant
uncertainty. DeepGreen’s studies cataloguing wildlife and ecosystem function, piloting the nodule collection
system and assessing impacts arising from the use of this system are all currently in progress. Given the
significant volume of deep water and the difficulty of sampling or retrieving biological specimens in the Area, a
complete biological inventory might never be established. Accordingly, impacts on CCZ biodiversity may never
be, completely and definitively known. For the same reasons, it may also not be possible to determine whether
the impact of nodule collection on global biodiversity will be less significant than those estimated for land-
based mining for a similar amount of produced metal.

The issue of biodiversity loss is also faced by conventional metal producers on land, with land-based
mining featuring as a significant driver of biodiversity loss and deforestation today. As a precautionary
environmental management and protection measure, the ISA has set aside 1.4 million km? of the CCZ as
preservation zones, or Areas of Particular Environmental Interest (APEISs) that will be preserved. As a result,
more area in the CCZ is currently under protection than under exploration (1.4 million vs. 1.28 million km?,
respectively). Additional marine impact mitigation measures such as setting aside more areas and leaving partial
nodule cover inside collection areas to aid natural recovery of bacterial and other communities are also being
evaluated. DeepGreen is collaborating with certain of the world’s leading researchers to conduct environmental
baseline and collection impact studies and to design plans that could further mitigate marine impacts of nodule
collection through its collection system and adaptive management system.

125




Table of Contents

It is also currently not definitively known how effectively the risk of biodiversity loss in the CCZ could be
eliminated or reduced through mitigation strategies or how long it will take for disturbed seabed areas to recover
naturally. Prior research indicates that the density, diversity and function of fauna representing most of the
resident biomass (including mobile, pelagic and microbial life) are expected to recover naturally over years to
decades. However, a high level of uncertainty exists around recovery of fauna that requires the hard substrate of
nodules for critical life function. The extent to which planned measures, such as leaving behind 15% of nodule
cover (by mass) and setting aside no-take zones, would aid recruitment and recovery of nodule-dependent
species in impacted areas will depend on factors like habitat connectivity, which is an area that is still under
study.

To understand comparative ESG footprints of metal production from nodules as compared to conventional
land ores, DeepGreen commissioned several lifecycle assessments (LCAs) looking at the cradle-to-gate impacts
of producing nickel, copper, cobalt and manganese products for “1 billion EVs by 2050” scenario. An LCA
white paper looking at a comprehensive set of impacts was commissioned by DeepGreen and co-authored by
certain executive officers of DeepGreen in 2018 and reviewed by subject matter specialists and published in
April 2020 and an LCA research paper derived from the LCA white paper focusing on climate change impacts
went through peer-review and was published in the Elsevier Journal of Cleaner Production in December 2020.
Based on these DeepGreen commissioned and certain DeepGreen executive officers’ co-authored LCA
assessments, DeepGreen believes that it is positioned to become one of the lowest ESG footprint metal
companies in the industry, offering an expected 70-99% reduction of most lifecycle ESG impacts. While most
of these reductions are attributable to the unique advantages of the polymetallic nodule resource as described
above, the elimination of solid processing waste streams onshore is due to DeepGreen’s investment in zero-
waste flowsheet design and the 70% reduction in Global Warming Potential of operations are due to
DeepGreen’s commitment to locate its onshore processing facilities in places with access to renewable power.
However, although DeepGreen believes that the lifecycle ESG impacts of metal production from polymetallic
nodules are significantly lower than land based mining, given that no seafloor polymetallic nodule deposit has
been collected on a commercial scale to date, there is some uncertainty regarding the ultimate potential impact
of commercial-scale operations on wildlife and ecosystem function on the CCZ abyssal seafloor and overlying
water column. There can be no assurance that the ESG impacts of metal production from nodules are not greater
than anticipated.

Lifecycle ESG Impacts from Studies Commissioned by DeepGreen
and Co-authored by Certain Executive Officers of DeepGreen

Lifecycle Impact Assessment

Demand scenario: Batery cathode precursor materials and copper for 1 billon electri cars

Koy assumptions: cradi-to-gata production of nickel sulfate, manganesa sulfate, cobalt sulfate and copper cathode assuming NMCB11 cathode

chemistry and 75KWh battery size

Supply scenarios: (1) Conventional land ores (‘and") and (2) polymetallc nodules found on the seafioor in the Clarion Ciipperton Zone (‘nodules”).

Land Nodules % change

Climate change

GWP - CO, equivalent emissions, Gt 1.47 0.45 -70%

Carbon sinks at risk, Gt 9.30 0.58 -94%

Disrupted carbon sequestration, Gt 2.06 0.24 -88%

Resource use

Ore, Gt 25 6 -75%

Land, km? 156,000 9,800 -94%
of which forests, km? 66,000 5,200 -92%

Seafloor, km? 2,000 508,000 new use

Water, km? 45 5 -89%

Primary and secondary energy, PJ 24,500 25,300 +3%

Waste

Solid processing waste (onshore), Gt 64 0 -100%

Terrestrial ecotoxicity, 1,4-DCB equivalent Mt 33 0.5 -98%

Freshwater ecotoxicity, 1,4-DCB equivalent Gt 21 0.1 -99%

Eutrophication potential, PO4 equivalent, Mt 80 06 -99%

Human & wildlife health

Human toxicity, 1,4-DCB equivalent, Mt 37,000 286 -99%

SO, and NO, emissions, Mt 180 18 -90%

Human lives at risk, number 1,800 47 -97%

Megafauna at risk, trillion organisms 47 3 -93%

Biomass at risk, Mt 568 42 -93%

Biodiversity loss risk Present Present No change

Source 1 and Economic Impacts of

s oldownioad237815/

P. 90 impa dus ymetallc nodules

2 ) 123822, hitps:lidol.org/10.1016,iclopro, 2020.123822

Uncertainty around each LCA indicator is discussed at length in the April 2020 white paper and in the
December 2020 climate change impacts paper. Land-based estimates were derived from public LCA databases
that contain robust data for metals like nickel and copper; estimates for metals like manganese and cobalt where
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data in public LCA databases was sparse were augmented with more recent data from peer-reviewed research.
Nodule-related estimates were based on technical scoping studies for DeepGreen’s offshore and onshore
production system that formed the basis of Canadian NI-43-101 compliant preliminary economic assessment for
NORI-D (2019). The indicators with the highest level of uncertainty for both supply scenarios — land ores and
nodules — were impacts on biodiversity and the risk of biodiversity loss. This type of data is not captured in
public LCA databases and is further complicated by methodological difficulties of comparing marine and
terrestrial life.

All extractive industries result in impacts to the receiving environment. Nodule collection is no exception
and will impact the deep-sea marine environment through nodule removal, disturbance of seafloor sediment
(“plumes”) and return of seawater used for nodule transport that is expected to contain residual sediment and
nodule fines back in the water column. Baselining the impacted marine environment by characterizing the
ecosystem and then developing measures to avoid and mitigate these impacts is the central focus of
DeepGreen’s Environmental and Social Impact Assessment (“ESIA”) program currently being undertaken in
partnership with some of the world’s leading deep-sea research institutions. Nodule removal will impact species
that depend on the hard nodule substrate for attachment. The severity of the impact will depend on (1) the extent
to which these species are represented in the APEIs set aside by the ISA and additional no-take zones set aside
by DeepGreen and (2) the extent to which residual nodule cover (expected at 15% of nodule mass) will aid
recruitment and recovery of these species in impacted areas. Disturbance of the seafloor by collector robots is
expected to disturb (mostly microbial) organisms living in and on the sediments. Impact severity will depend on
the depth of disturbance (expected to be approximately 5 cm based on modelling and lab tests) and the impact
this has on benthic ecosystem function. Over 90% of the entrained sediment is expected to be separated from
nodules inside the collector robot and discharged behind the collector robot, most settling back to the seafloor
within a few hundred meters. The impact of the residual plume will depend on how quickly the smaller mobile
sediment particles re-settle, how far they travel and how the resulting sedimentation impacts the benthic
organisms. Less than 10% of entrained sediment that evades separation inside the collector robot will be
transported with nodules and seawater through the riser pipe to the surface production vessel where nodules get
dewatered and residual water, sediment and nodules fines are returned at some depth in the water column.
Potential impacts from the mid-water sediment plume include clogging of the delicate respiratory and filter
feeding structures of pelagic zooplankton species, such as jellyfish and krill. However, the mid-water discharge
is expected to have very low solid particle concentration and dilute to background sedimentation levels within
hours. The depth of discharge will be selected based on ESIA results to minimize impact on life in the midwater
column.

Competitive Strengths

For the following reasons, DeepGreen believes that it is well positioned to compete in the global
marketplace for the collection and production of certain critical metal inputs of lithium NMC (nickel-
manganese-cobalt) batteries and electric wiring often used in electric vehicles:

. The world’s largest estimated single aggregated source of battery materials — DeepGreen, directly
or indirectly, has the exploration rights to 224,533 km?* of CCZ seafloor that host an estimated 1.6
billion (wet) ton nodule resource.

. Low cost of production — DeepGreen intends to become the second lowest-cost nickel producer in
the world, and DeepGreen believes that it can achieve a negative cash cost for nickel as a result of
being able to sell 100% of the byproducts created through the smelting and refining process.

. Quality resource — the polymetallic nodules that are to be collected are rich in valuable metals,
containing high grades of copper, nickel, cobalt and manganese in a single rock.

. Positive ESG impacts — DeepGreen believes that its business model will result in significant ESG
benefits compared to its on-land mining counterparts, and is expected to yield a 70 — 99%
improvement in most lifecycle ESG impacts. However, although DeepGreen believes that the
lifecycle ESG impacts of metal production from polymetallic nodules are significantly lower than
land based mining, given that no seafloor polymetallic nodule deposit has been collected on a
commercial scale to date, there is some uncertainty regarding the potential impact of commercial-
scale operations would have on biodiversity and ecosystem function the CCZ abyssal seafloor and
overlying water column. There can be no assurance that the ESG impacts of metal production from
nodules are not greater than anticipated.
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. Best-in-class strategic partners — DeepGreen’s strategic partners, such as Allseas, Maersk and
Glencore, are among the leaders in their respective fields, and DeepGreen believes that such
relationships will allow DeepGreen to successfully pursue its asset-light model of development.

. Highly qualified and knowledgeable management team — DeepGreen is led by Gerard Barron, its
Chief Executive Officer and Chairman who has a successful track-record as a serial company-
builder (including battery manufacturing, telecoms and digital asset management technology) and as
an investor in ocean resources; Dr. Greg Stone, its chief Ocean Scientist, who has over 30 years of
experience in ocean research, conservation and policy, including approximately 10 years as Chief
Scientist for Oceans at Conservation International; Erika Ilves, its Head of Strategy, who has over
15 years in strategy, including six years at McKinsey & Co.; and Anthony O’Sullivan, its Chief
Development Officer, who has 30 years of experience in both land and ocean resource development
projects, and was the former Head of Base Metals Exploration at BHP.

Business Strategy

DeepGreen’s contemplated business spans the entire lifecycle of the polymetallic nodule from the
resource acquisition and definition stage through the collection and transportation phases into the processing of
nodules onshore and finally in product marketing and offtake. NORI and TOML, both subsidiaries of
DeepGreen, intend to operate under the effective supervision, regulation and sponsorship of Nauru and Tonga,
respectively, in the CCZ. DeepGreen intends to engage in processing operations in locations that have yet to be
determined. DeepGreen has chosen an asset-light approach to its operations and has focused on forming deep
strategic partnerships with leading offshore companies in every aspect of its operations.

DeepGreen’s key strategic alliances include:

Aliseas. Allseas, a leading global offshore contractor, is developing the pilot collection system for
DeepGreen, which is expected to be modified into the initial smaller scale commercial production system and
serve as the basis for the design of a full-scale commercial production system.

Maersk. Maersk Supply Service, a leading offshore marine service company, has provided DeepGreen
with vessel operations and project management services for resource definition and environmental offshore
campaigns in return for DeepGreen equity.

Glencore: Glencore holds offtake on 50% of the NORI nickel and copper production.

In addition, DeepGreen has worked with an engineering firm (Hatch) and consultants (KPM) to develop a
zero solid waste flowsheet, which includes a pilot plant program which is being completed at FLSmidth’s and
Glencore’s facilities. The zero solid waste flowsheet is the process design that is expected to serve as the basis
for DeepGreen’s onshore processing facilities.

NORI has planned a phased development for NORI Area D. Offshore collection systems, comprising
collector vehicles on the seafloor, a riser and lift system (“RALS”), and a production support vessel, would
collect polymetallic nodules. The nodules are expected to be transferred to transport vessels and shipped to on-
shore processing facilities where established processing technology would be used to produce copper cathode,
nickel sulphate and cobalt sulphate suitable for Li Ion battery cathode feedstock, nickel-copper-cobalt alloy,
nickel matte, manganese silicate, and ammonium sulphate.

Through our strategic partnership with Allseas, a former oil and gas drilling vessel (the Hidden Gem)
acquired by Allseas in February 2020 will be converted and modified to undertake a pre-production collector
test in which a collector vehicle, RALS and other systems will be tested. The first phase of commercial
production (“Project Zero”) would then be expected to commence after the Hidden Gem has been upgraded to
become a production support vessel that can produce up to 1.3 Mtpa (wet) of nodules. The nodules collected in
Project Zero are expected to be processed through existing third-party facilities on a tolling basis. For the next
phase of development (“Project One”), production is expected to be expanded with an additional converted
drillship (Drill Ship 2), a second upgrade to the Hidden Gem, and the construction of a bespoke production
support vessel (Collector Ship 1).
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Ultimately, DeepGreen expects that NORI will deploy a fleet of three production support vessels, each with a
dedicated seafloor collection system that together would produce an average of ~12.5 Mtpa of wet nodules
during steady state production. In Project One, DeepGreen expects to process a majority of nodules at a new
facility that has not yet been constructed, with the balance of production going to toll treatment at an alternative
facility. DeepGreen believes that this phased approach to development allows for management of risk and for
progressive improvement of engineering and operating systems.

‘exploration

Exploration Contracts Initial
and 43-101 resource pssessiiant (1A) Prefeasibility study (PFS)
statements

Feasibility
study

Project Zero
1.3Mt (wet)

Project One:
11.3Mt (wet)

A AA

2016-2021 2019 2021
Resource Statements NORI NORI-D
issued for PEA 1A

A

20112015
Exploration
Contracts for

2023

NORI-D Exploitation
Contract Application,
including Environmental
Impact Assessment, on
track for submission

2030
Steady state
commercial
production

2024
Start small scale
commercial

NORI - NORI production
- Marawa (2012, 2019, 2021)
- TOML TOML

(2013, 2016)

Note: Timeiine reprasents estmates and may be subject to change.

Currently, DeepGreen is an exploration stage issuer with a completed initial assessment that is currently
working towards a prefeasibility study. DeepGreen expects to enter into the feasibility study phase in 2023
following completion of the pilot collection test in the CCZ. NORI plans to begin its pilot collection test 12
months after a collector test EIS is lodged with ISA, which was submitted in July 2021.

Summary of Mineral Resources

Below is a summary table of estimated mineral resources. Further information can be found in the
following sections: “Properties — NORI Contract Area — Mineral Resource Estimates” and
“Properties — TOML Contract Area — Mineral Resource Estimates.”

Summary Mineral Resources, In-Situ, at End of the Fiscal Year Ended December 31, 2020 at 4 kg/m?
abundance cut-off and based on nickel metal $16,472/t; nickel in nickel sulfate $18,807/t Ni ; copper
metal $6,872/t; cobalt metal $46,333/t; cobalt in cobalt sulfate $56,920/t Co; manganese in manganese
silicate $4.50/dmtu Mn.

Inferred mineral
resources

Measured + indicated
mineral resources

Indicated mineral
resources

Measured mineral
resources

Million tonnes Grades Million tonnes Grades Million tonnes Grades Million tonnes Grades

(wet) (%) (wet) (%) (wet) (%) (wet) (%)
Ni
NORI
NORI Area A 72 1.35
NORI Area B 36 1.43
NORI Area C 402 1.26
NORI Area D 4 142 341 1.40 345 1.40 11 1.38
TOML (Areas A
to F) 26 133 69.6 1.35 722  1.35 696 1.29
Total 6.6 1.38 410.6 1.39 417.2  1.39 1217 1.29
Cu
NORI
NORI Area A 72 1.06
NORI Area B 36 1.13
NORI Area C 402 1.03
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Measured mineral Indicated mineral Measured + indicated Inferred mineral
resources resources mineral resources resources

Million tonnes Grades Million tonnes Grades Million tonnes Grades Million tonnes Grades

(wet) (%) (wet) (%) (wet) (%) (wet) (%)
NORI Area D 4 1.16 341 1.14 345 1.14 11 1.14
TOML (Areas A
to F) 26 1.05 69.6 1.18 722 1.18 696 1.14
Total 6.6 1.12 410.6 1.15 417.2  1.15 1217 1.10
Co
NORI
NORI Area A 72 0.22
NORI Area B 36 0.25
NORI Area C 402 0.21
NORI Area D 4 0.13 341 0.14 345 0.14 11 0.12
TOML (Areas A
to F) 26 0.23 69.6 0.21 722 0.21 696 0.20
Total 6.6 0.17 4106  0.15 417.2  0.15 1217 0.21
Mn
NORI
NORI Area A 72 28.0
NORI Area B 36 28.9
NORI Area C 402 28.3
NORI Area D 4 322 341 31.2 345 312 11 31.0
TOML (Areas A
to F) 26 276 69.6 30.3 722 30.2 402 29.0
Total 6.6 304 410.6 31.0 417.2  31.0 923 28.6

Note: Tonnes are quoted on a wet basis and grades are quoted on a dry basis, which is common practice for bulk
commodities. Moisture content was estimated to be 24% w/w for NORI and 28% w/w for TOML. These estimates are
presented on an undiluted basis without adjustment for resource recovery.

As reflected in the economic analysis of NORI Area D contained in the NORI Technical Report
Summary, a discounted cash flow analysis, discounting at 9% per annum, indicates a NORI Area D project net
present value (as of January 1, 2021) of $6.8 billion. The initial assessment included in the NORI Technical
Report Summary is a conceptual study of the potential viability of NORI’s mineral resources. This initial
assessment indicates that development of the NORI mineral resource is potentially technically and economically
viable; however, due to the preliminary nature of project planning and design, and the untested nature of the
specific seafloor production systems at a commercial scale, economic viability has not yet been demonstrated.

The NORI Technical Report Summary and TOML Technical Report Summary do not include the
conversion of mineral resources to mineral reserves.

You are specifically cautioned not to assume that any part or all of the mineral deposits in these
categories will ever be converted into mineral reserves, as defined by the SEC. You are also cautioned
that mineral resources do not have demonstrated economic value. Inferred mineral resources have a high
degree of uncertainty as to their existence and to whether they can be economically or legally commercialized.
Under the SEC Mining Rules, estimates of inferred mineral resources may not form the basis of an economic
analysis. It cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded to a
higher category. A significant amount of exploration must be completed in order to determine whether an
inferred mineral resource may be upgraded to a higher category. Therefore, you are cautioned not to assume that
all or any part of an inferred mineral resource exists, that it can be economically or legally commercialized, or
that it will ever be upgraded to a higher category. Approximately 97% of the NORI D Area resource is
categorized as measured or indicated.

Likewise, you are cautioned not to assume that all or any part of measured or indicated mineral resources
will ever be upgraded to mineral reserves.
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Collection of Polymetallic Nodules and Processing

Collection and Shipping

The plan for the collection of polymetallic nodules includes offshore collection systems, which are
comprised of collector vehicles on the seafloor, a riser and lift system, or RALS, and a production support
vessel to collect the polymetallic nodules. The nodules would be expected to be collected from the seafloor by
self-propelled, tracked collector vehicles. No rock cutting, digging, drill-and-blast or other breakage are
expected to be required at the point of collection. The collectors would be remotely controlled and supplied with
electric power via umbilical cables from the production support vessel.

The intended seafloor production system operated at 4km depth (picture not to scale)

Following collection by the production support vessel, the polymetallic nodules would be transferred to
transport vessels and shipped to on-shore processing facilities to produce copper cathode, nickel sulfate and
cobalt sulfate suitable for Li Ion battery cathode feedstock, a manganese silicate product and ammonium sulfate.

In order to test the collection system, a contract has been entered into with Allseas to undertake a pre-
production collector test. If such test is successful, DeepGreen expects that commercial production would then
commence after the upgrading of the Hidden Gem to produce a production support vessel that can produce 1.3
Mtpa (wet) of polymetallic nodules (Project Zero). Subsequent production expansions (Project One) would be
expected to involve an additional converted drill ship, a second upgrade to the Hidden Gem, and construction of
a bespoke production support vessel. DeepGreen believes that a fleet of three production support vessels, each
with a dedicated seafloor collection system, would be estimated to produce approximately 12.5 Mtpa of wet
nodules, which DeepGreen intends to be processed, either at a new facility to be constructed by DeepGreen or
potential processing partners, subject to available capital, or at third-party facilities pursuant to a toll treatment
model.

DeepGreen believes that this phased approach to development allows for management of risk and for
progressive improvement of engineering and operating systems. The intention to implement the project in
multiple phases that will allow the seafloor collection systems to be tested and then polymetallic nodule
production to be gradually ramped up. DeepGreen also believes that this approach will de-risk the project for a
relatively low initial capital investment. Additionally, this phased development will allow for an adaptive
approach to environmental management providing learning at small-scale which would be applied as the
development increases scale.
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Mineral Processing and Metallurgical Testing

Pyrometallurgical processing of polymetallic nodules has been extensively studied from the early 1970s
until the present day and appears to have been the preferred process for many other nodule processing research
groups. Many groups including Kennecott (now Rio Tinto), Inco (now Vale), Cuban/Bulgarian, German, Indian,
Japanese and Korean teams have studied pyrometallurgical processing of nodules at a laboratory scale; Chinese
teams have studied it at a pilot plant scale.

From an early stage, DeepGreen has recognized that chemical and mineral processing represents a key to
potentially commercializing seafloor polymetallic nodules and to becoming a low-cost producer of nickel,
manganese, copper and cobalt products. Moreover, DeepGreen believes that there is a commercial advantage in
positioning itself as a leader in the onshore processing of seafloor polymetallic nodules. Consequently,
DeepGreen has been undertaking a process development program since 2011.

DeepGreen has been working with a leading global process engineering group Hatch, and a professional
services firm, to develop pyrometallurgical onshore processing technologies for the production of battery metals
from nodules. Hatch has developed a zero solid waste flowsheet and is overseeing a pilot plant program which
is in the process of being completed at FLSmidth’s and Glencore’s facilities. Pursuant to an engineering and
consulting services agreement, Hatch is assisting and advising DeepGreen during the development of the pilot
test program and is analyzing and interpreting the testing results through reports provided by such test facilities.
Based on the results of the pilot plant program, DeepGreen and Hatch expect to expand the scope of work
between the parties, including the development or modification of a processing plant for the recovery of battery
metals from the polymetallic nodules collected.

DeepGreen proposes that the processing of the polymetallic nodules from the NORI Contract Area would
also be ramped up in phases. This plan includes toll treating polymetallic nodules at existing Rotary Kiln-
Electric arc Furnace (“RKEE”) plants, utilizing existing excess industry capacity. DeepGreen believes that there
is significant interest to deploy underutilised RKEF plants which may have become stranded as a result of the
Indonesian government nickel laterite ore export ban restricting supply of the nickel laterite feedstock that they
currently utilize. These RKEF plants were originally built to convert nickel laterite to nickel pig iron and could
potentially be converted to smelt polymetallic nodules. While DeepGreen has not negotiated any definitive
agreements with RKEF plants, DeepGreen believes that it may be able to do so in the future on commercially
reasonable terms. In parallel, DeepGreen is actively exploring a scenario of co-locating new RKEF capacity
with a potential future offtaker of the manganese silicate product of DeepGreen.

In the future, based on the work performed by Hatch and subject to available capital, it is contemplated
that DeepGreen shall construct a processing plant(s), which may include pyrometallurgical and
hydrometallurgical circuits. Nodule production would be increased in phases by treatment in this new plant or
plants.

Strategic Alliances and Key Commercial Agreements

Allseas Agreements

On March 29, 2019, DeepGreen and Allseas entered into a Strategic Alliance Agreement, which provides
the foundation for DeepGreen and Allseas to conduct project development of an integrated offshore nodule
collection system for DeepGreen’s subsidiaries. As initially constituted, Allseas agreed to subscribe for (i)
6,666,667 DeepGreen Common Shares for a purchase price of $20,000,000 in cash (the “Subscription”), the
entire amount of which was funded, and (ii) an additional 10,000,000 DeepGreen Common Shares in exchange
for services rendered by Allseas in respect of the contemplated pilot mining test system (the “PMTS”), which
would be designed and built by Allseas. The 10,000,000 shares would only be issued upon completion of the
PMTS (the “Success Fee Shares”), along with an additional $30 million cash success fee that would be payable
simultaneously therewith. The Strategic Alliance Agreement also contemplated that DeepGreen and Allseas
would enter into other commercial arrangements following the successful completion of the PMTS.

On July 8, 2019, DeepGreen and Allseas entered into the Pilot Mining Test Agreement (the “PMTA”),
which governed the terms, design specifications, procedures, and timetable under which Allseas agreed to
complete the PMTS, and which agreement is intended to be used by NORI. The PMTA was subsequently
amended on September 1, 2019, February 2, 2020, and March 4, 2021. The Strategic Alliance Agreement was
also amended
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on March 4, 2021 (collectively with the PMTA amendment of the same date, the “Amendment”), which
Amendment would take effect upon closing of the Business Combination. Pursuant to the Amendment, the cash
fee payable pursuant to the PMTA was amended such that DeepGreen would pay to Allseas (i) $10,000,000 on
June 30, 2021 (which DeepGreen and Allseas agreed to change to within 10 business days of the closing of the
Business Combination in a further amendment), (ii) $10,000,000 on the later of January 1, 2022 and such time
that confirmation is received with respect to the successful collection of the North Sea test, and (iii)
$10,000,000 upon successful completion of the PMTS. Pursuant to the Amendment, except as provided therein,
Allseas may not, without DeepGreen’s prior written consent, terminate the Strategic Alliance Agreement or the
PMTA before DeepGreen or its applicable affiliate receives an Exploitation Contract with the ISA.

Also on March 4, 2021, DeepGreen issued the Allseas Warrant to Allseas, which shall vest upon
successful completion of the PMTS and become exercisable for 10,000,000 DeepGreen Common Shares (as it
may be adjusted based on the formula described therein) at a purchase price of $0.01 per share, and which will
become a warrant to purchase TMC Common Shares upon the consummation of the Business Combination, in
accordance with the terms of the Allseas Warrant. The Allseas Warrant was issued to Allseas in lieu of any
future obligation to issue the Success Fee Shares. The Allseas Warrant shall vest only upon (and not before) the
successful completion of the PMTS. The Warrant Credit Value shall be determined as of June 1, 2022 based on
the closing trading price of the TMC Common Shares. In the event that the Warrant Credit Value is greater than
$150,000,000, then on the vesting date of the Allseas Warrant, TMC shall receive a “credit” for the amount by
which such Warrant Credit Value exceeds $150,000,000. TMC will be able to exchange such credit value for
future goods and services from Allseas. No amount will be due or receivable under the Allseas Warrant if the
Warrant Credit Value is under $150,000,000 on June 1, 2022. The Allseas Warrant shall expire on September
30, 2026.

Supply Agreements with Maersk and Maersk UK

On March 21, 2017, DeepGreen entered into four charter vessel agreements with Maersk and one charter
vessel agreement with Maersk UK (together, the “Maersk Supply Agreements”) pursuant to which Maersk and
Maersk UK agreed to supply DeepGreen with vessels and offshore services for a total of five marine
campaigns. By letter agreement on March 3, 2021, DeepGreen and Maersk agreed to extend the arrangement
until 2022.

Pursuant to the Maersk Investment and Participation Agreement dated March 15, 2017 (the “Participation
Agreement”), DeepGreen agreed, among other things, that in return for marine cruises and related project
management services provided by Maersk and Maersk UK, DeepGreen will issue that number of DeepGreen
common shares as is equal to the final cost of each marine cruise divided by $1.25 (subject to adjustment as
described therein), upon completion of each marine cruise, and after agreement between the parties as to the
calculation of the final cost to Maersk or Maersk UK for such cruise. As of March 2021, all unspent costs have
now been agreed to be reimbursed in cash. Services valued at approximately $22.5 million have been delivered,
with 17,982,123 shares issued to Maersk under the contract.

On March 3, 2021, DeepGreen entered into a letter agreement with Maersk and Maersk UK (the “Maersk
Letter Agreement”), whereby Maersk and Maersk UK agreed to, among other matters, enter into certain
commercial and other changes under the Participation Agreement. Pursuant to the Maersk Letter Agreement,
Maersk irrevocably (i) waived certain pro rata participation rights that it may have under the Participation
Agreement in connection with the Business Combination and contemplated PIPE transaction; (ii) acknowledged
that all amounts owing to Maersk for services rendered through February 5, 2021 in the aggregate amount of
$4.58 million had been satisfied by the issuance of 3,666,267 DeepGreen Common Shares at a price per share
of $1.25; (iii) agreed that all final costs for services rendered from and after February 5, 2021 will be settled in
cash, and that Maersk shall not be entitled to any further in-kind common share investment; and (iv) agreed to
lower the charter vessel hire operational day rates.

As described herein, DeepGreen’s agreement with Maersk is set to expire in 2022. With respect to
Allseas, if the PMTS is successfully delivered, the PMTA will terminate by its terms in 2022, whereas the
overarching SAA will remain in place. While Allseas and Maersk have communicated their intention to
negotiate in good faith in order to extend the applicable arrangements, there are no guarantees that DeepGreen
will be able to enter into new agreements on commercially reasonable terms, if at all. DeepGreen does not
currently have a collection and transport agreement with Allseas for the conduct of commercial operations using
Allseas technology or the
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Hidden Gem, but principle terms have been considered in the Strategic Alliance Agreement and the parties
intend to complete commercial negotiations in connection with such arrangement as soon as practicable.
Nevertheless, no assurance can be given that definitive arrangements will be reached.

Offtake Agreements

On May 25, 2012, DeepGreen’s wholly-owned subsidiary, DGE, and Glencore International AG
(“Glencore”), entered into a copper off-take agreement and a separate nickel off-take agreement (together, the
“Glencore Offtake Agreements™), pursuant to which Glencore has the right to purchase from DGE 50% of the
annual quantity of copper material and 50% of the annual quantity of nickel material produced by DGE from
ore derived from the NORI Contract Area at a metallurgical installation for processing owned by DGE.
Pursuant to the Glencore Offtake Agreements, for London Metal Exchange (“LME”) Codelco registered Grade
“A” copper cathodes, the delivered price is the official LME Copper Grade “A” Cash Settlement quotation as
published in the London Metal Bulletin averaged over the month of shipment or the following month at
Glencore’s choice, plus the official long-term contract premium as announced annually by Codelco, basis CIF
Main European Ports (Rotterdam, the Netherlands). For LME Registered Primary Nickel, the delivered price is
the official LME Primary Nickel Cash Settlement averaged over the month of shipping or the following month
at Glencore’s choice. For other copper-bearing material and other nickel-bearing material, the parties shall agree
a price annually for the forthcoming calendar year on the basis of prevailing market prices for such copper
products and such nickel products. The Glencore Offtake Agreements are for the life of the NORI Contract
Area, and either party may terminate the agreement upon a material breach or insolvency of the other party.
Glencore may also terminate either agreement by giving 12 months’ prior written notice. The Glencore Offtake
Agreements do not extend to other DeepGreen entities in the event other entities are the ultimate processing
owners for metal products. The Glencore Offtake Agreements only apply with respect to metals processed and
developed from the NORI license that are processed by a facility owned by DGE and do not apply to other
projects (including for example Marawa or TOML). Concurrent with entering into the Glencore Offtake
Agreements, Glencore made an equity investment of $5 million into DeepGreen.

Competition

Seventeen contractors currently hold ISA exploration leases to assess the value of polymetallic nodule
fields for future extraction in the Area. The Government of India holds the only lease block in the Indian Ocean.
Beijing Pioneer Hi-Tech Development Corporation sponsored by the government of China holds a lease block
in the Western Pacific Ocean. In addition to the TOML contract sponsored by Tonga, and the NORI contract
sponsored by Nauru, other leases are in the CCZ, including two contractors sponsored by China — China
Minmetals Corporation and China Ocean Mineral Resources Research and Development Association (who has
two leases) — while two lease blocks for UK Seabed Resources Limited are sponsored by the UK. Belgium
sponsors Global Sea Mineral Resources; Kiribati sponsors Marawa (which has a partnership with DeepGreen);
Germany sponsors Federal Institute for Geosciences and Natural Resources of Germany; France sponsors
IFREMER; Japan sponsors Deep Ocean Resources Development Co. Limited; Jamaica sponsors Blue Minerals
Jamaica Ltd, and the Russian Federation sponsors JSC Yuzhmorgeologiya. Other contractors, including Cook
Islands Investment Corporation and Ocean Mineral Singapore Private Limited, are sponsored by their
eponymous states. A coalition of six states, including Bulgaria, Cuba, Czech Republic, Poland, Russian
Federation and Slovakia, sponsor Interoceanmetal Joint Organization. These contractors and any new entrants
are potential competitors to DeepGreen, NORI, TOML and Marawa with respect to the collection of
polymetallic nodules and the production of nickel, manganese, copper and cobalt products.

DeepGreen may be unable to compete successfully with other contractors, or other mineral resource
companies that provide metals for the manufacture of batteries, or that produce large volumes of manganese as
DeepGreen plans to do. The mining industry is competitive in all of its phases and we expect to face strong
competition from other companies in connection with the production of battery metals and manganese. Many of
these companies have greater financial resources and a longer operating history than DeepGreen. In addition,
competition for exploration resources at all levels is very intense. Increased competition could adversely affect
DeepGreen’s ability to attract necessary capital funding for mineral exploration in the future.
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United Nations Convention on the Law of the Sea

The Area is defined as the seabed and subsoil beyond the limits of national jurisdiction
(UNCLOS Article 1).

The principal policy documents governing the Area include:
. the United Nations Convention on the Law of the Sea, of 10 December 1982 (“UNCLOS”); and
. the 1994 Implementation Agreement.

UNCLOS deals with, among other things, navigational rights, territorial sea limits, exclusive economic
zone jurisdiction, the continental shelf, freedom of the high seas, legal status of resources on the seabed beyond
the limits of national jurisdiction, passage of ships through narrow straits, conservation and management of
living marine resources in the high seas, protection of the marine environment, marine scientific research, and
settlement of disputes.
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Part XI of UNCLOS and the 1994 Implementation Agreement deal with mineral exploration and
collection in the Area, providing a framework for entities to obtain legal title to areas of the seafloor from the
ISA for the purpose of exploration and eventually collection of resources. UNCLOS became effective on
November 16, 1994. A subsequent agreement relating to the implementation of Part XI of UNCLOS was
adopted on July 28, 1994 and became effective on July 28, 1996. The 1994 Implementation Agreement and Part
XI of UNCLOS are to be interpreted and applied together as a single instrument. As of August 20, 2020,
UNCLOS had been signed by 167 States (countries) and the European Union. The United States of America is
currently not a party to UNCLOS, though US membership of the ISA does not have an impact on the
enforceability or effectiveness of any rights granted to the Company through the ISA.

International Seabed Authority

The ISA is an autonomous international organization established under UNCLOS and the 1994
Implementation Agreement to organize and control activities in the Area, particularly with a view to
administering and regulating the development of the resources of the Area in accordance with the legal regime
established under UNCLOS and the 1994 Implementation Agreement. The ISA is comprised of 167 Member
States, and the European Union. All parties to UNCLOS are members of the ISA. The ISA is mandated as the
organization through which parties to UNCLOS shall organize and control all mineral-related activities in the
Area. Two principal organs establish the policies and govern the work of ISA: the Assembly, where all 168
members are represented (the “Assembly”), and a 37-member council elected by the Assembly (the “Council”).
The Council has two advisory bodies: the LTC (30 members), which advises the Council on all matters relating
to the exploration and collection of non-living marine resources, such as polymetallic nodules, polymetallic
sulfides and cobalt-rich ferromanganese crusts, and the Finance Committee (15 members), which deals with
budgetary and related matters.
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All rules, regulations, and procedures issued by the ISA to regulate prospecting, exploration, and
collection of marine minerals in the Area are issued within a general legal framework established by UNCLOS
and the 1994 Implementation Agreement. To date, the ISA has issued the following regulations
(https://www.isa.org.jm/mining-code/Regulations):

. The Regulations on Prospecting and Exploration for Polymetallic Nodules in the Area (adopted July
13, 2000, as amended in 2013; the Regulations).

. The Regulations on Prospecting and Exploration for Polymetallic Sulphides (adopted May 7, 2010).

. The Regulations on Prospecting and Exploration for Cobalt-Rich Ferromanganese Crusts in the
Area (July 2012).

No polymetallic nodule collection operations have started anywhere in the world. Currently, exploration
activities undertaken in the Area are aimed at gathering the necessary information on the location and quality of
the minerals of the seabed as well as collecting all the necessary environmental information. To date, the ISA
has approved 30 contracts for exploration involving 22 different countries and covering more than 1.35 million
square kilometers of the seabed including areas outside of the CCZ. This represents 0.7 percent of the Area and
0.3 percent of the world’s oceans. Twelve of these contracts are sponsored by developing countries (including
the sponsors of our subsidiaries NORI — Nauru, and TOML — Tonga, and our partner Marawa which is
sponsored by the Republic of Kiribati). Thirteen countries and one intergovernmental consortium currently have
contracts for the exploration of polymetallic nodules, seven countries have contracts for the exploration of
polymetallic sulphides, and five countries have contracts for the exploration of cobalt-rich ferromanganese
crusts. The ISA is currently working on the development of a legal framework to regulate the commercialization
of mineral development activities in the Area, as described below.

In 2014, the ISA completed a study looking at comparative extractive regulatory regimes. This was
followed in March 2014 with a stakeholder survey seeking comments on what financial, environmental, and
health and safety obligations should be included under the framework (ISA 2014).

In August 2017, the Council released the first Draft Regulations on Exploitation of Mineral Resources in
the Area, as subsequently amended. In March 2019, the Council released the advance and unedited text (English
only) of the Draft Regulations on Exploitation of Mineral Resources in the Area (ISBA/25/LTC/WP.1) (ISA,
2018). The revised draft exploitation regulations incorporated the consideration of requests addressed to the
LTC by the Council during the first part of the 24" Session in March 2018, as well as certain comments by the
Commission, and also reflected the responses to the first draft from stakeholder submissions. Finalization of the
exploitation regulations remains subject to the decision of the members of the ISA. Final exploitation
regulations must be adopted by the Council. ISA participants set an intention of July 2020 to have the
regulations finalized; however, the July 2020 session was deferred as a result of the COVID-19 pandemic.
DeepGreen expects that the final regulations may be approved within the next two years but there can be no
assurance that such regulations will be approved then, or at all. Commercial nodule collection can only begin
once an application for the ISA Exploitation Contract has been granted based on such final adopted exploitation
regulations. The exploitation regulations will create the legal and technical framework for collection and related
operations.

Pursuant to paragraph 15(a) and (b) of Section 1 of the annex to the 1994 Implementation Agreement,
which relates to article 162(2)(0)(ii) of UNCLOS, the ISA Council must provisionally approve a plan of work
within two years of a formal request being made by any State whose national contractor intends to apply for
approval of a plan of work for collection.

The NORI Exploration Contract

In July 2011, DeepGreen’s wholly-owned subsidiary, NORI, was granted a polymetallic nodule
exploration contract by the ISA, providing it exclusive rights to explore 74,830 km?in the CCZ pursuant to the
NORI Exploration Contract. The NORI Exploration Contract was approved by the Council on July 19, 2011,
and entered into on July 22, 2011 between NORI and the ISA, and terminates on July 22, 2026, subject to
extension.

The NORI Exploration Contract, which was granted pursuant to the ISA’s Regulations on Prospecting and
Exploration for Polymetallic Nodules in the Area (the “Regulations”), formalized a 74,830 km? exploration
area, has an initial term of 15 years (subject to renewal for successive five-year periods), and provides for
certain obligations
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with respect to exploration, training, and other programs of activities for an initial five-year period. The NORI
Exploration Contract also formalized the rights of NORI around future rights. Pursuant to the Regulations,
NORI has the priority right to apply for an exploration contract to collect polymetallic nodules in the same area
(Regulation 24(2)). Such preference or priority may be withdrawn by the Council if the contractor has failed to
comply with the requirements of its approved plan of work for exploration within the time period specified in a
written notice or notices from the Council to the contractor indicating which requirements have not been
complied with by the contractor. After a hearing process, the Council would be required to provide the reasons
for its proposed withdrawal of preference or priority and shall consider any contractor’s response. The decision
of the Council shall take account of that response and shall be based on substantial evidence. As soon as
practicable, NORI intends to submit an application to collect polymetallic nodules in the same area as its current
exploration rights.

In March 2016, NORI submitted to the ISA its proposed activities for the second five-year period of its
exploration contract. NORI indicated that work during such period would focus on:

. reducing project uncertainties and technical risks;

. optimizing the onshore processing and offshore production systems (including increasing
performance and reliability); and

. improving project economics, including decreasing estimated capital and operating expenditures as
well as increasing projected revenues.

NORI proposed various activities under that submission, which have been undertaken and are continuing
to be undertaken. Such work has included improving metal recovery from the hydrometallurgical process then
being developed, including studies to improve efficiencies, reduce costs, and increase revenue streams. During
the course of this second five-year period, the metallurgical process flow sheet was revised to result in
perceived lower-risk and no solid waste, and a pyrometallurgical/hydrometallurgical flowsheet was developed.
Studies have also been carried out to identify potential sites for the processing plant. A program of offshore
campaigns has been and is in the process of being implemented, resulting in a comprehensive environmental
baseline study program involving in excess of 100 separate studies and world leading researchers and
institutions. This study is intended to inform NORI’s ESIA and EMMP submissions to the ISA and assist in its
design and plans to manage and mitigate potential environmental impacts from operations.

NORI commenced a pre-feasibility study to analyze technical and economic viability of the collection
system and metallurgical process, and verified capital and operating costs to a greater accuracy.

NORI also proposed and has implemented or will implement a range of activities pertaining to the
collector test: (i) identification and ground truthing of areas potentially suitable for the collector test;
(ii) confirmation of a collector test site; (iii) commencement of the environmental baseline studies pertaining to
the collector test environmental impact assessment (“EIA”) programme; and (iv) commencing geotechnical
studies pertaining to the collector test programme.

The ISA Council may suspend or terminate the NORI Exploration Contract, without prejudice to any
other rights that the ISA may have, if any of the following events should occur:

. if, in spite of written warnings by the ISA, NORI has conducted its activities in such a way as to
result in serious persistent and willful violations of the fundamental terms of the NORI Exploration
Contract, Part XI of UNCLOS, the 1994 Agreement and the rules, regulations and procedures of the

ISA;

. if NORI has failed to comply with a final binding decision of the dispute settlement body applicable
to it; or

. if NORI becomes insolvent or commits an act of bankruptcy or enters into any agreement for

composition with its creditors or goes into liquidation or receivership, whether compulsory or
voluntary, or petitions or applies to any tribunal for the appointment of a receiver or a trustee or
receiver for itself or commences any proceedings relating to itself under any bankruptcy, insolvency
or readjustment of debt law, whether now or hereafter in effect, other than for the purpose of
reconstruction.
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Additionally, if the nationality or control of NORI changes or NORI’s Sponsoring State, as defined in the
Regulations, terminates its sponsorship and NORI does not obtain another sponsor meeting the requirements
prescribed in the Regulations, then the NORI Exploration Contract will terminate.

The NORI Sponsorship Agreement

NORI is sponsored by Nauru pursuant to a certificate of sponsorship signed by the Government of Nauru
on April 11, 2011. NORI is a Nauruan incorporated entity and is subject to applicable Nauruan legislation and
regulations. In 2015, the Nauruan government established the NauruSeabed Minerals Authority to regulate
activities carried out by companies sponsored by Nauru.

Throughout the period of the NORI Exploration Contract, NORI must be sponsored by a State that is
party to UNCLOS. If the nationality or control of NORI changes or NORI’s Sponsoring State, as defined in the
Regulations, terminates its sponsorship, NORI must promptly notify the ISA. In either such event, if NORI does
not obtain another sponsor meeting the requirements prescribed in the Regulations which submit to the ISA a
certificate of sponsorship for NORI in the prescribed form within six months, the NORI Exploration Contract
will terminate.

On June 5, 2017, Nauru, the Nauru Seabed Minerals Authority and NORI entered into a sponsorship
agreement (the “NORI Sponsorship Agreement”) formalizing certain obligations of the parties in relation to
NORI’s exploration and potential collection of the NORI Contract Area of the CCZ. The NORI Sponsorship
Agreement will remain in force for the duration of the 15-year NORI Exploration Contract, and will
automatically extend for a further 20 years upon NORI reaching the minimum recovery level under an ISA
Exploration Contract, unless earlier terminated by the ISA as a result of NORI’s breach of the NORI
Exploration Contract or pursuant to its terms. Upon reaching the minimum recovery level within the tenement
area, NORI will pay Nauru a seabed mineral recovery payment based on the polymetallic nodules recovered
from the tenement area. In addition, NORI will pay an administration fee each year to Nauru for such
administration and sponsorship, which is subject to review and increase in the event that NORI is granted an
ISA exploitation contract.

During exploration, NORI is required to, among other things:

. submit an annual report to the ISA;
. meet certain performance and expenditure commitments;
. pay an annual overhead charge to cover the costs incurred by the ISA in administering and

supervising the contract;

. implement training programs for personnel of the ISA and developing countries in accordance with
a training program proposed by NORI in its license application;

. take measures to prevent, reduce, and control pollution and other hazards to the marine environment
arising from its activities in the Area;

. maintain appropriate insurance policies;

. establish environmental baselines against which to assess the likely effects of its program of
activities on the marine environment; and

. establish and implement a program to monitor and report on such effects.

In 2016, NORI submitted to the ISA proposed activities for the second five-year period of its exploration
contract. NORI indicated that work during this second five-year period would focus on:

. reducing project uncertainties and technical risks;

. optimizing the on-shore processing and off-shore production systems (including increasing
performance and reliability); and

. improving project economics, including decreasing estimated capital and operating expenditures as
well as increasing projected revenues.
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The TOML Exploration Contract

In March 2020, DeepGreen acquired TOML, a subsidiary of the former Nautilus Minerals Group, from
Deep Sea Mining Finance Limited, providing DeepGreen with exclusive rights to explore a 74,713 km? block of
the CCZ seabed. TOML holds an exploration contract granted by the ISA and sponsored by Tonga pursuant to
the TOML Exploration Contract. The plan of work was approved by the Council, acting on the recommendation
of the LTC, on July 19, 2011. The TOML Exploration Contract was then signed on January 11, 2012 between
TOML and the ISA and terminates on January 11, 2027, subject to a potential extension under the terms of the
agreement.

The TOML Exploration Contract was granted pursuant to the ISA’s Regulations, as well as Article 153 of
UNCLOS, and formalized a 74,713 km? exploration area. The TOML Exploration Contract includes an initial
term of 15 years, which may be extended under the contract, and a program of activities to be completed within
the first five-year period of the term. The TOML Exploration Contract also formalized the rights of TOML
around future rights. Pursuant to the Regulations, TOML has the priority right to apply for an exploitation
contract to collect polymetallic nodules in the same area (Regulation 24(2)). The Regulations state that a
contractor who has an approved plan of work for exploration only shall have a preference and a priority among
applicants submitting plans of work for collection of the same area and resources. Such preference or priority
may be withdrawn by the Council if the contractor has failed to comply with the requirements of its approved
plan of work for exploration within the time period specified in a written notice or notices from the Council to
the contractor indicating which requirements have not been complied with by the contractor. After a hearing
process, the Council shall provide the reasons for its proposed withdrawal of preference or priority and shall
consider any contractor’s response. The decision of the Council shall take account of that response and shall be
based on substantial evidence.

In October 2016 TOML submitted to the ISA its proposed activities for the second five-year period of its
exploration contract. TOML indicated that work would focus on:

. continued development and collection of environmental baseline data;
. completing pilot testing;

. completing geotechnical studies;

. completing feasibility studies;

. drafting of the first EIA/EMP; and
. continuing training.

Based on an expectation that the forthcoming environmental regulations pertaining to obtaining an
exploitation contract were to be completed, TOML submitted a plan that included a substantive program of
environmental baseline survey and pilot collection monitoring. It also included fabrication and trials of pilot
scale collection equipment, metallurgical test work, and other engineering and marketing studies as well as
report drafting for environmental permitting and feasibility study purposes. The designing of TOML’s collection
system called the Decoupled Underwater Collection Concept (“DUCC”) did progress to prefeasibility study
state. TOML continued to advance its project design by conducting land-based tests and closing technology
gaps in areas not previously piloted. A preliminary collection plan and collection equipment/schedule was
completed for the TOML preliminary collection areas, but such plans are now subject to change by TOML.

The ISA Council may suspend or terminate the TOML Exploration Contract, without prejudice to any
other rights that the ISA may have, if any of the following events should occur:

. if, in spite of written warnings by the ISA, TOML has conducted its activities in such a way as to
result in serious persistent and willful violations of the fundamental terms of this contract, Part XI
of UNCLOS, the 1994 Agreement and the rules, regulations and procedures of the ISA;

. if TOML has failed to comply with a final binding decision of the dispute settlement body
applicable to it; or

. if TOML becomes insolvent or commits an act of bankruptcy or enters into any agreement for
composition with its creditors or goes into liquidation or receivership, whether compulsory or
voluntary,
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or petitions or applies to any tribunal for the appointment of a receiver or a trustee or receiver for
itself or commences any proceedings relating to itself under any bankruptcy, insolvency or
readjustment of debt law, whether now or hereafter in effect, other than for the purpose of
reconstruction.

Additionally, if the nationality or control of TOML changes or TOML’s Sponsoring State, as defined in
the Regulations, terminates its sponsorship and TOML does not obtain another sponsor meeting the
requirements prescribed in the Regulations, then the TOML Exploration Contract will terminate.

The TOML Sponsorship Agreement

On March 8, 2008, Tonga and TOML entered into a sponsorship agreement (the “TOML Sponsorship
Agreement”) formalizing certain obligations of the parties in relation to TOML’s exploration and potential
collection of a proposed application to the ISA (subsequently granted) known as the TOML Area. The initial
term for the TOML Sponsorship Agreement is 30 years, unless earlier terminated, and the parties may agree to
extend the initial term pursuant to the terms of the contract. Upon reaching the minimum recovery level within
the tenement area, TOML has agreed to pay Tonga a seabed mineral recovery payment based on the
polymetallic nodules recovered from the tenement area. In addition, TOML has agreed to pay the reasonable
direct costs incurred by Tonga to administer the ISA obligations of Tonga to the ISA. TOML is currently
negotiating a new Sponsorship Agreement with Tonga and expects that any such new agreement will be on
substantially the same terms as the NORI Sponsorship Agreement.

Marawa Agreements

On March 17, 2012, DeepGreen’s wholly-owned subsidiary, DGE, entered into an Option Agreement (the
“Option Agreement”) with Marawa and Kiribati. In consideration of the $250,000 option fee, Marawa granted
DGE an option to purchase tenements, as may be granted to Marawa by the ISA or any other regulatory body,
for $300,000, or in consideration of DGE waiving any loan and other debt obligation pursuant to the Services
Agreement (as defined below), if a default event occurs. The exercise period for the Option is a maximum of
40 years after the date of the execution of the Option Agreement.

On July 26, 2012, the ISA Council approved a plan of work for exploration submitted by Marawa
covering the Marawa Contract Area.

On October 1, 2013, DGE entered into an agreement (the “Services Agreement”) with the Republic of
Kiribati and Marawa granting DGE the exclusive right for 40 years to carry out exploration and collection in the
Marawa Contract Area as well as purchase polymetallic nodules collected from the Marawa Contract Area. The
Marawa Exploration Contract was signed on January 19, 2015. Mineral resource definition work began in 2020
for the Marawa Contract Area and we expect to continue undertaking such work in the near future.

DGE has the right to terminate the Services Agreement for convenience at any time at its election by
giving written notice to Marawa and Kiribati and such termination shall take effect two months following the
date of the termination notice, provided that DGE shall pay to the ISA on behalf of Marawa the fees or
payments legally owed to the ISA by Marawa (including the Annual ISA Exploration Fee and ISA Royalties
and Taxes) that are outstanding at the date of termination or that are incurred within 12 months of the date of
such termination, provided that Marawa shall have an obligation to minimize such fees and payments to the
extent practicable after the date of said termination. DGE and Marawa have considered the potential to amend
the current contractual arrangements to provide additional mutual benefits in the conduct of operations, though
no assurances may be given that any changes will be agreed.

Royalties and taxes

Royalties and taxes payable on any future production from the Area will be stipulated in the ISA’s
exploitation regulations. While the rates of payments are yet to be set by the ISA, the 1994 Implementation
Agreement (Section 8(1)(b)) prescribes that the rates of payments “shall be within the range of those prevailing
in respect of land-based mining of the same or similar minerals in order to avoid giving deep seabed miners an
artificial competitive advantage or imposing on them a competitive disadvantage.”

140




Table of Contents

An ad hoc ISA working group workshop has met several times including most recently in February 2020
to discuss a number of potential royalty and taxation regimes supported by modelling conducted by the
Massachusetts Institute of Technology. No final recommendations were made. However, a 2% ad valorem
royalty increasing to 6% after a period of five years of production was discussed as well as a 1% ad valorem
environmental levy. Additional discussions have considered capping any proposed environmental levy once an
agreed total value has been reached and might no longer be collected once sufficient funds are in trust. We
cannot assure you that any such royalties or levies will not be greater than those discussed and could be
significantly greater.

Environmental Regulation

The ISA is mandated through UNCLOS to “preserve and protect the marine environment” while
developing the resources within CCZ. Given that the NORI Contract Area is in the Area, the ISA is responsible
for assessing any environmental and social impact assessment (“ESIA™) prepared by NORI and for granting the
relevant permits. NORI is currently one of 17 contractors with a license to explore for polymetallic nodules in
the CCZ (refer ISBA/23/C/7, 5 June 2017). Historically, a significant amount of technical work has been
undertaken within the CCZ by such contractors and a significant body of information has been acquired during
the past 40 years on the likely environmental impacts of collecting nodules from the sea floor. To date, no
licenses for the commercial collection of polymetallic nodules within the CCZ have been granted by the ISA.

Between 1998 and 2019, the ISA held workshops and developed a number of documents to provide
guidance to contractors with respect to its expectations for responsible environmental management during the
exploration and collection phases of mineral development. Regulations for exploration have been established,
and environmental standards and guidelines (together with environmental provisions in the Draft Regulations
for Exploitation) to apply to operations are currently under development. The ISA held a workshop “towards an
ISA environmental management strategy for the Area” in March 2017 in Berlin, Germany. The results of the
workshop were published as ISA technical Study 17 (ISA 2017). The ISA has developed various Standards and
Guidelines which are expected to be finalized and adopted by the Council when completed by the Legal and
Technical Commission, and are expected to include standards concerning an environmental management and
monitoring program that will be required by each contractor.

The ISA has issued Regulations on Prospecting and Exploration for Polymetallic Nodules (adopted on
July 13, 2000, updated on July 25, 2013). The regulations were complemented by the LTC’s recommendations
for the guidance of contractors on assessing the environmental impacts of exploration. The draft exploitation
regulations on deep-seabed collection were discussed at the 25" Session of the ISA in early 2020 in Kingston,
Jamaica. The ISA is developing various Standards and Guidelines which are expected to be finalized by the
Legal and Technical Commission and adopted by the Council, and are expected to include standards concerning
the submission requirements for an ESIA that will be required by each contractor.

Although the environmental impact review process has not yet been finalized, all contractors have been
made aware that the ISA requires the completion of baseline studies and EIA, culminating in an environmental
impact statement (“ELS™), prior to collection. Guidance for contractors in terms of what will be expected in the
EIS has been provided in ISA Technical Study No. 10 (ISA 2012a). The EIS, along with an EMMP, will be
required as part of the application for an Exploitation Contract for operations in the contract Area.
Environmental impacts of exploration and potential collection activities have been studied, and NORI is
working with several of the deep-sea research institutions that are contributing to our environmental and social
impact assessment program, consisting of over 100 discrete studies.

NORTI’s off-shore exploration campaigns have included sampling to support environmental studies,
collection of high-resolution imagery, full column physical and chemical oceanographic data and environmental
baseline studies. A number of future campaigns are planned to collect data on ocean currents and water quality
to assist plume modelling, environmental baseline studies, box core and multicorer sampling focused on benthic
ecology and sediment characteristics. NORI intends to manage the project under the governance of an EMS,
which is to be developed in accordance with the international EMS standard, ISO 14001:2004. The EMS will
provide the overall framework for the environmental management and monitoring plans that will be required.
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NORI’s EMMP will specify the objectives and purpose of all monitoring requirements, the components to
be monitored, frequency of monitoring, methods of monitoring, analysis required in each monitoring
component, monitoring data management and reporting. The EMMP will be submitted to the ISA as part of the
exploitation contract application.

Through a consultation process initiated by the ISA in 2013 and the feedback that was obtained from
multiple stakeholder groups, the environmental permitting process is expected to involve a series of checks and
balances with reviews being conducted by the ISA and LTC. The recommendations of these groups will then go
before the ISA Council, which will then review and, if it deems appropriate, approve the exploitation
application.

The sponsoring State has a responsibility to put in place legislation to ensure the entity it has sponsored
complies with UNCLOS and ISA rules and regulations. Nauru implemented the Nauru International Seabed
Minerals Act in 2015.

As of the date of this proxy statement/prospectus, DeepGreen believes, based on NORI’s assessment that
it is in compliance with existing exploration permits and contracts. NORI is in the middle stages of the
exploitation permitting process. In addition to working on key engineering aspects of the project such as
designing the nodule collector and the dewatering facility, NORI is also continuing the following tasks:

. delineating nodule mineralization;

. characterizing the nature of the seabed, water column and biology;

. conducting environmental baseline studies and impact assessments;

. characterizing the nature of any materials returned to the environment;

. developing oceanographic and physical information to inform models (e.g., sediment plume

models); and
. developing other plans, including the EMMP and the various subordinate plans.

The potential future on-shore environmental impacts have not yet been assessed because the processing
plant that DeepGreen expects to create or to partner with through a tolling or other arrangement has not been
determined or otherwise has not been designed in detail, and the location and host country (and hence
regulatory regime) has not been confirmed. The planned metallurgical process is not expected to generate solid
waste products, and the deleterious elements (for example, cadmium and arsenic) content of the nodules is
understood to be very low, indicating that with careful management, the environmental impacts of the
processing operation could potentially be low.

Intellectual Property

DeepGreen’s success depends in part upon its ability to obtain and maintain patent protection of its core
technology and intellectual property, as well as that of its strategic partners, and particularly that it maintains its
freedom to operate not being restricted by patents lodged by others. DeepGreen maintains a portfolio of issued
patents and pending patent applications, which relate to offshore collection systems and to the processing of
polymetallic nodules for recovering metals. As DeepGreen relies on a number of patents to establish and protect
its intellectual property, it has obtained and filed patent applications in countries throughout North America,
Europe and Asia.

DeepGreen cannot conclusively state that any pending applications, existing patents or future patents will
be definitively useful in protecting or promoting DeepGreen’s business and growth plans. In addition,
DeepGreen cannot guarantee that it will be able to obtain trademark protection of the name, “The Metals
Company” once the Business Combination is complete. Please see the section entitled “Risk Factors” for
additional information on the risks associated with DeepGreen’s intellectual property strategy and portfolio.

Corporate Information

Founded in 2011, DeepGreen is a corporation existing under the laws of British Columbia, Canada.
DeepGreen’s registered office is currently located at 595 Howe Street, 10™ Floor, Vancouver, British Columbia,
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Canada V6C 2T5, and its telephone number is: (604) 631-3115. Upon the closing of the Business Combination,
the location of the registered office of TMC will be those of DeepGreen. The following chart illustrates our
simplified corporate structure as of the date of this proxy statement/prospectus.

DeepGreen Metals Inc.
(Controlling and
Operating Company)
Jurisdiction: B.C., Canada

100%

DeepGreen TOML DecpGreen TOML DecpGreen Resources,
Holding 1 Holding 2 LLC
(Active Holding) (Active Holding) (Dormant Holding)
i

DeepGreen

Engineering Pte. Ltd

lurisdiction: Singapore on: BVI Jurisdiction: BVI Jurisdiction: United States

99.9% 0.10% 99.9%

Nauru Health
and Environment

Foundation Inc. Koloa Moana Offshore Minerals
. Ltd. Pty Ltd

Resou
(Active Holding)

(Active Holding) oy i Jurisdiction:
Jurisdiction: Canada Singapore.

Jurisdiction: Nauru

Nauru Ocean Resources,
Inc. (NORI)
Jurisdiction: Nauru

Tonga Offshore Mining
Limited (TOML)
Jurisdiction: Tonga

Legal Proceedings

From time to time, DeepGreen may become involved in legal proceedings or be subject to claims arising
in the ordinary course of its business. There is no material litigation, arbitration or governmental proceeding or
any other legal proceeding currently pending or to DeepGreen’s knowledge, threatened against DeepGreen or
any members of DeepGreen’s management team in their capacity as such.

Employees

DeepGreen has approximately twenty-four (24) employees and contractors. As of April 1, 2021, five of
DeepGreen’s staff were located in the United States, two were located in Canada, eight were located in
Australia, one was located in each of Nauru and Tonga, and the rest were located in Europe and the UAE. None
of DeepGreen’s staff are represented by a labor union or subject to a collective bargaining agreement.

Properties

NORI Contract Area

The information that follows relating to the NORI Contract Area of the CCZ is derived, for the most part,
from, and in some instances is an extract from, the NORI Technical Report Summary prepared in compliance
with the SEC Mining Rules. Portions of the following information are based on assumptions, qualifications and
procedures which are not fully described herein. Reference should be made to the full text of the NORI
Technical Report Summary, which has been filed as Exhibit 96.1 to the registration statement of which this
proxy statement/prospectus forms a part. The NORI Technical Report Summary is incorporated herein by
reference and made a part hereof.
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Location of the NORI Area and access

The NORI Contract Area is located within the CCZ of the northeast Pacific Ocean. The CCZ is located in
international waters between Hawaii and Mexico. The western end of the CCZ is approximately 1,000 km south
of the Hawaiian island group. From here, the CCZ extends almost 5,000 km east-northeast, in an approximately
600 km wide trend, with the eastern limits approximately 2,000 km west of southern Mexico. The region is
well-located to ship nodules to the American continent or across the Pacific to Asian markets. The NORI
Contract Area comprises four separate blocks (A, B, C and D) in the CCZ with a combined area of 74,830 km?.
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As the CCZ deposit does not include any habitable land and is not near coastal waters, there is no
requirement to negotiate access rights from landowners for seafloor collection operations. All personnel and
material will be transported to the project area by ship.

See Section 3 of the NORI Technical Report Summary for further specific information of the location of
the NORI Contract Area.

Tenements and permits

In July 2011, NORI was granted the NORI Exploration Contract. The NORI Exploration Contract, which
was granted pursuant to the ISA’s Regulations on Prospecting and Exploration for Polymetallic Nodules in the
international seabed area (the “Regulations™), formalized a 74,830 km? exploration area, has an initial term of
15 years (subject to renewal for successive five-year periods), and provided for certain obligations with respect
to exploration, training, and other programs of activities for the initial period of five-year period. The NORI
Exploration Contract also formalized the rights of NORI around future rights. Pursuant to the Regulations,
NORI has the priority right to apply for an exploitation contract to collect polymetallic nodules in the same area
(Regulation 24(2)). To date, no exploitation licenses for extracting minerals from the seafloor within the Area
have been granted. The ISA is currently working on the development of a legal framework to regulate the
exploitation of polymetallic nodules in the Area, as described below. ISA participants set an intention of
July 2020 to have the regulations finalized; however, the July 2020 session was deferred as a result of the
COVID-19 pandemic. NORI expects that the new regulations may be approved within the next two years but
there can be no assurance that such regulations will be approved then, or at all. Collection of nodules can only
begin when the exploitation regulations currently being developed by ISA have been agreed and provisionally
adopted by the Council and approved by all members of ISA at the Assembly. The exploitation regulations will
create the legal and technical framework for commercial production of nodules.

Pursuant to paragraph 15(a) and (b) of Section 1 of the annex to the 1994 Implementation Agreement,
which relates to article 162 (2)(0)(ii) of UNCLOS, the ISA Council must adopt provisional exploitation
regulations within two years of a formal request being made by any State which intends to apply for approval of
a plan of work for exploitation.

For more information about UNCLOS, the ISA and the NORI Exploration Contract, see “Information
About DeepGreen — Government Regulation — The NORI Exploration Contract.”

NORI obligations and sponsorship

During exploration, NORI, is required under the NORI Sponsorship Agreement to, among other things:

. submit an annual report to the ISA;
. meet certain performance and expenditure commitments;
. pay an annual overhead charge (currently $60,000) to cover the costs incurred by the ISA in

administering and supervising the contract;

. implement training programs for personnel of the ISA and developing countries in accordance with
a training program proposed by NORI in its license application and five-year work plans;

. take measures to prevent, reduce, and control pollution and other hazards to the marine environment
arising from its activities in the Area;

. maintain appropriate insurance policies;

. establish environmental baselines against which to assess the likely effects of its program of
activities on the marine environment; and

. establish and implement a program to monitor and report on such effects.
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NORI is sponsored to carry out its mineral exploration activities in the Area by Nauru, pursuant to a
certificate of sponsorship signed by the Government of Nauru on April 11, 2011. Sponsorship of an entity
requires the sponsoring State to certify that it assumes responsibility for the entity’s activities in the Area in
accordance with UNCLOS. NORI is a Nauruan incorporated entity and is subject to applicable Nauruan
legislation and regulations.

In 2015, Nauru enacted the International Seabed Minerals Act, which establishes the Nauru Seabed
Minerals Authority to administer Nauru’s sponsorship of activities carried out in the Area by companies
sponsored by Nauru.

In June 2017, Nauru and NORI entered into the NORI Sponsorship Agreement formalizing certain
obligations of the parties in relation to NORI’s exploration and potential exploitation of the NORI Contract
Area of the CCZ.

In 2016, NORI submitted to the ISA proposed activities for the second five-year period of its exploration
contract. NORI indicated that work would focus on:

. reducing project uncertainties and technical risks;

. optimizing the on-shore processing and off-shore production systems (including increasing
performance and reliability); and

. improving project economics, including decreasing estimated capital and operating expenditure as
well as increasing projected revenues.

Royalties and taxes

Royalties and taxes payable on any future production from the NORI Area will be stipulated in the ISA’s
exploitation regulations. While the rates of payments are yet to be set by the ISA, the 1994 Implementation
Agreement. Section 8(1)(b) prescribes that the rates of payments “shall be within the range of those prevailing
in respect of land-based mining of the same or similar minerals in order to avoid giving deep seabed miners an
artificial competitive advantage or imposing on them a competitive disadvantage.”

An ad hoc ISA working group workshop has met several times including most recently in February 2020
to discuss a number of potential royalty and taxation regimes supported by modelling conducted by the
Massachusetts Institute of Technology. No final recommendations were made. However, a 2% ad valorem
royalty increasing to 6% after a period of five years of production was discussed as well as a 1% ad valorem
environmental levy. These amounts were used for the economic analysis included in the initial assessment
included in the NORI Technical Report Summary.

Under the NORI Sponsorship Agreement between Nauru and NORI, upon reaching a minimum recovery
level within the tenement area, NORI has agreed to pay Nauru a seabed mineral recovery payment for
polymetallic nodules recovered from the tenement area, annually adjusted (from year 5 of production) on a
compounding basis based on the official inflation rate in the United States.

History of previous exploration activities in the NORI Contract Area

Prior to the implementation of UNCLOS, many offshore exploration campaigns were completed by
international organizations and consortia. A number of at-sea trial collection operations were successfully
carried out in the CCZ in the 1970s to test potential collection concepts. These system tests evaluated the
performance of a self-propelled and several towed collection devices, along with submersible pumps and airlift
technology for lifting the nodules from the deep ocean floor to the support vessel. Certain pioneer investors
include those entities that carried out substantial exploration in the Area prior to the entry into force of
UNCLOS, as well as those entities that inherited such exploration data.

NORI Area D was originally explored by Arbeitsgemeinschaft Meerestechnisch Rohstoffe (“AMR”).
AMR subsequently joined Ocean Management Inc. (“OMI”). The OMI consortium comprised Inco Ltd
(Canada), AMR (Federal Republic of Germany), SEDCO Inc. (US), and Deep Ocean Mining Co. Ltd (Japan).
OMI completed a successful trial collection operation in 1978. Hydraulic pumps, an air lift system, and towed
collectors were tested in approximately 4,500 m of water. Approximately 800 tonnes of nodules were recovered.
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Kennecott consortium (now a division of Rio Tinto) first became seriously interested in seafloor
polymetallic nodules in 1962 (Agarwal et al. 1979). In the 1970s, Kennecott developed and tested components
and subsystems of a seafloor collection system, and also carried out significant polymetallic nodule
metallurgical processing test work.

Using a different system to OMI, Ocean Mining Associates recovered approximately 500 tonnes of
nodules during its trial collection in the 1970s.

Between 1969 and 1974, Deepsea Ventures Inc. carried out 16 survey cruises of three to four weeks’
duration each, to define the extent of the polymetallic nodule deposit discovered by them in 1969 in the CCZ.
As reported by Deepsea Ventures Inc:

“These activities included the taking of some 294 discrete samples, including the bulk dredging of some
164 tons of manganese nodules from some 263 dredge stations, 28 core stations and three grab sample stations,
cutting of some 28 cores, approximately 1000 lineal miles of survey of seafloor recorded by television and still
photography, etc. As a result, the deposit of nodules identified with the discovery has been proved to extend
generally throughout the entire area (American Society of International Law, 1975).”

Also active in the CCZ was the Ocean Minerals Company (“OMCQO”), comprising Amoco Minerals Co.
(United States), Lockheed Missiles and Space Company Inc. (United States), Billiton International Metals BV,
and dredging company Bos Kalis Westminster (Netherlands). In a program lasting 16 years, OMCO collected
thousands of free-fall grab and box core samples of nodules from its claim area and carried out trial collection
operations. Lockheed’s design efforts resulted in over 80 patents, a seafloor production system that consisted of
a remote-controlled collector and crusher, a seafloor to surface slurry riser system, the first industrial-scale
dynamic positioning system for a vessel, and a metallurgical processing plant.

Upon making an application, the pioneer investors were required to submit sufficient data and information
to enable designation of a reserved area based on the estimated commercial value. These sample data provide
the basis of a database held by the ISA and were used initially to define the areas of the NORI application.

See Section 5 of the NORI Technical Report Summary for further specific information of the history of
previous exploration of the NORI Contract Area.

Geology and sampling

Seafloor polymetallic nodules occur in all oceans but the CCZ hosts a relatively high abundance of high
Ni and Cu grade nodules. The CCZ seafloor forms part of the Abyssal Plains, which are the largest
physiographic province on Earth.

The average depth of the seafloor in the Project Area is 3,800 to 4,200 m. Overall, the seafloor slopes at
approximately 0.57° (1 m per km) but the Abyssal Plains are traversed by ridges, with amplitude of 50 to 300 m
(maximum 1,000 m) and wavelength of 1 to 10 km. The Abyssal Plains are punctuated by extinct volcanoes
rising 500 to 2,000 m above the seafloor.

Seafloor polymetallic nodules rest on the seafloor at the seawater - sediment interface. Such nodules are
composed of nuclei and concentric layers of manganese and iron hydroxides and are formed by precipitation of
metals from the surrounding seawater and sediment pore waters. Nickel, cobalt and copper are also precipitated
and occur within the structure of the manganese and iron minerals.

Nodules are abundant in abyssal areas with oxygenated bottom waters and low sedimentation rates (less
than 10 cm per thousand years). Nodules generally range from about 1 to 12 cm in their longest dimension.
Nodules of 1 to 5 cm are typically the most common in NORI Area D, where they have been classified as Type
1 nodules.

The specific conditions of the CCZ (water depth, latitude, and seafloor sediment type) are considered to
be the key controls for the formation of polymetallic nodules.

Information on the mineralization within NORI Area D comprises a combination of sampling undertaken
by NORI as well as free-fall grab sampler (“FFG”) and box core sampler (“BC”) data supplied by the ISA at the
time of the NORI application and also supplied by the ISA to NORI in 2012. Additional regional data,
assembled by the ISA
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as part of its Geological Model Project during 2008 to 2010 (“ISA 2010”), are available. The data provide
significant coverage over NORI Area D and indicate a high abundance of nodules in this region, as has been
confirmed by NORI’s exploration.

During the 2018 NORI campaign, 91% of nodules sampled were situated at surface. These include
nodules on the surface and nodules with their top surfaces in the upper 1 cm of sediment. A few nodules were
found at depth; most of these were usually clustered around the edges of the box core and are considered to
have been pushed below surface by the box coring process. Significant nodule abundance below surface was
only recorded in one out of 45 samples. The nodules vary in abundance, in some cases touching one another and
covering more than 70% of the seafloor. They can occur at any depth, but the highest concentrations have been
found on abyssal plains between 4,000 and 6,000 mbsl. Data analysis in Section 9 of the NORI Technical
Report Summary shows that nodule abundance variability is significantly higher than metal grades, suggesting
that abundance estimation will be the key variable in mineral resource estimation.

NORI completed offshore exploration campaigns in 2012, 2013, 2018, 2019 and 2020. During these
campaigns a variety of data was collected including:

. bathymetric mapping of the whole of NORI Area D using a hull-mounted Kongsberg Simrad
EM120 12 kHz, full-ocean depth multibeam echo-sounding system (MBES). This system also
provided backscatter data with which seafloor characteristics could be interpreted;

. detailed seafloor survey work with an autonomous underwater vehicle (AUV), utilizing an MBES,
Side Scan Sonar (SSS), Sub-Bottom Profiler (SBP), and camera payload; and

. a total of 252 box core samples collected using a 0.75 m? box corer, mainly on a 10 km by 10 km
square grid.

The nodules in the box cores were collected, and their characteristics measured and recorded in detail.
Samples of nodules were collected in duplicate and assayed at two reputable, well-qualified laboratories: ALS
and Bureau Veritas. Certified reference material, and blank samples were inserted to provide additional levels of
quality control. No significant issues were identified with the assay results.

The backscatter data and the sidescan sonar and seafloor photography indicate strong continuity of nodule
abundance across NORI Area D. There is a clear relationship between nodule long axis length and nodule
weight and therefore it is possible to estimate nodule abundance from photographs. Several estimation
techniques were tested, and methodologies were developed that are suitable for closely-packed (Type 1) and
less closely-packed (Type 2 and 3) nodules.

For more information about the NORI exploration campaigns in 2012, 2013, 2018, 2019 and 2020, see
Section 7 of the NORI Technical Report Summary.

Mineral resource estimate

The mineral resource was classified on the basis of the quality and uncertainty of the sample data and
sample spacing, in accordance with the definitions of “inferred mineral resource,” “indicated mineral resource”
and “measured mineral resource” under the SEC Mining Rules.

Mineral resources were estimated using a two-dimensional block model. Estimates of nodule abundance
and nickel, manganese, cobalt, and copper grades were performed using kriging. A variety of methods was used
to validate the estimates, including conditional simulation. The estimates of nodule abundance were used to
calculate the tonnage of the mineral resources.

The bathymetric mapping enabled the interpretation of parts of seafloor that are possibly too steep for
recovery of nodules using the systems considered by the NORI Technical Report Summary. Seafloor areas with
slopes steeper than 6° were excised from the 2020 mineral resource estimate.

The measured mineral resource was assigned to the area within NORI Area D where box-core sampling
was conducted on a nominal 7 km by 7 km spacing and infilled with estimates of nodule abundance from
seafloor photography to a spacing of 3.5 km by 3.5 km.
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The indicated mineral resource was assigned to the area within NORI Area D where box-core sampling
was conducted on a nominal spacing of 7 km by 7 km or 10 km by 10 km but without additional photo-
estimates of nodule abundance.

The inferred mineral resource was assigned to the areas of abyssal plain in the southeast corner of NORI
Area D that are largely unsampled. The volcanic high in the southeast corner was excluded from the mineral
resource estimate due to the high level of uncertainty about nodule abundance and grades in this domain.

The mineral resource estimate for NORI Area D, with an effective date of December 31, 2020, and at a 4
kg/m? abundance cut-off is set forth below. This cut-off is derived from the estimates of costs and revenues
presented in the NORI Technical Report Summary, generalized as follows: 1.7 Mt minimum annual tonnage
mined; $0.25 Million/km? for offshore operating costs; 1,036 km? collected area processed; $95/dry tonne for
transport costs; $119/dry tonne for processing costs; $15/dry tonne for corporate, general and administrative
costs; $33/dry tonne for ISA and state royalties; 95% recovery of nickel at an assumed price of nickel metal
$16,472/t; 86% recovery of copper at an assumed price of $6,872/t copper metal; 77% recovery of cobalt at an
assumed price of $46,333/t cobalt metal; and 99% recovery of manganese at an assumed price of $4.50/dmtu
manganese in manganese silicate. The method of calculation for the cut-off determines the minimum average
nodule abundance needed during steady state operations such that the revenue minus costs (excluding capital) is
greater than zero. Revenue includes metal pricing and metallurgical processing recoveries, and the costs include
the collection, transport, processing, corporate costs and royalties.

NORI December 31, 2020 In-Situ Mineral Resource estimate for NORI Area D at 4 kg/m?
abundance cut-off

NORI Tonnes Abundance Nickel Copper  Cobalt Manganese Silicon

Area Category (Mt (wet)) (wet kg/m®) (%) (%) (%) (%) (%)

D Measured 4 18.6 1.42 1.16 0.13 32.2 5.13

D Indicated 341 17.1 1.40 1.14 0.14 31.2 5.46

D Measured + 345 17.1 1.40 1.14 0.14 31.2 5.46
Indicated

D Inferred 11 15.6 1.38 1.14 0.12 31.0 5.50

Note: Tonnes are quoted on a wet basis and grades are quoted on a dry basis, which is common practice for bulk
commodities. Moisture content was estimated to be 24% w/w. These estimates are presented on an undiluted basis without
adjustment for resource recovery.

Due to the extremely low variance in the grades and the high metal content of the nodules, a cut-off based
on abundance is appropriate for determining the limits of economic exploitation. A cut-off of 4 kg/m?
abundance was chosen for the NORI Contract Area, based on the estimates of costs and revenues presented in
the initial assessment contained in the NORI Technical Report Summary. The metal prices assumed in the
calculation of the cut-off were: nickel metal $16,472/t; nickel in nickel sulphate $18,807/t Ni; copper metal
$6,872/t; cobalt metal $46,333/t; cobalt in cobalt sulphate $56,920/t Co; manganese in manganese silicate
$4.50/dmtu. The price estimates are long term (2034 — 2046) forecasts provided in a report by CRU
International Limited (CRU, October 23, 2020). The Qualified Person considers that this timeframe is
reasonable in view of the likely time required to bring the majority of the NORI mineral resources into
production.

Sampling of NORI Area D at a spacing of 10 km by 10 km during the 2019 campaign confirmed that the
nodules have low variability and high continuity. The 2020 mineral resource estimate set forth above is 4 Mt
Measured and 341 Mt indicated, and 11 Mt inferred mineral resources. Taking into account the conversion of
the majority of inferred to indicated mineral resources, the remaining inferred mineral resource has decreased
by 26 Mt as a result of excluding the Volcanic High domain in the south-eastern corner of NORI Area D, due to
uncertainty about the occurrence of nodules in this area. The 2020 resource estimate is also slightly higher in
abundance (5.4% higher), and nickel (6.1% higher), cobalt (5.4% higher) and manganese (2.2% higher) grades
than the 2018 estimate.

Comparison of the area covered by inferred, indicated and measured mineral resource for the 2020
estimate and the same area in the 2018 model shows that nickel grade has increased by 6% (1.32% to 1.40% Ni)
while abundance has increased by 6% (16.0 to 17.0 kg/m?). Mineral resource tonnage has increased by 10%
(from 10 to 11 Mt) in the inferred area and 7% (from 320 to 341 Mt) in the indicated area. The positive
conversion rates arising from infilling the sampling grid with high-quality box core sample data (rather than
extending the area sampled) are exceptionally high compared to the typical outcomes from infill sampling of
terrestrial mineral deposits.
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While the NORI Technical Report Summary focuses primarily on the exploration operations in NORI
Area D, NORI holds another three areas in the CCZ under the same title. These areas (NORI Areas A, B and C)
are estimated to contain inferred mineral resources of 510 Mt (wet) at 1.28% Ni, 0.21% Co, 1.04% Cu, 28.3%
Mn, at an average abundance of 11 kg (wet)/m? at a 4 kg/m? abundance cut-off (effective date of December 31,
2020). The polymetallic nodule mineralization in NORI Areas A, B and C has similar characteristics to NORI
Area D and it is reasonable to assume that the technology proposed in the NORI Technical Report Summary
would be suitable for development of these additional areas.

NORI Area A, B and C December 31, 2020 In-Situ Mineral Resource estimate at 4 kg/m?
abundance cut-off

NORI Area Category Nodule tonnage Abundance Ni Cu Co Mn
(Mt (wet)  (wetkgm®) (%) (%) (%) (%)

A Inferred 72 9.4 1.35 1.06 0.22 28.0

B Inferred 36 11 1.43 1.13 0.25 28.9

C Inferred 402 11 1.26 1.03 0.21 28.3

Note: Tonnes are quoted on a wet basis and grades are quoted on a dry basis, which is common practice for bulk
commodities. Moisture content was estimated to be 24% w/w. These estimates are presented on an undiluted basis without
adjustment for resource recovery.

Information concerning our mineral properties in the NORI Technical Report Summary and in this proxy
statement/prospectus includes information that has been prepared in accordance with the requirements of the
SEC Mining Rules set forth in subpart 1300 of Regulation S-K. Under SEC standards, mineralization, such as
mineral resources, may not be classified as a “reserve” unless the determination has been made that the
mineralization could be economically and legally produced or extracted at the time of the reserve determination.
As used in this proxy statement/prospectus, the terms “mineral resource,” “measured mineral resource,”
“indicated mineral resource” and “inferred mineral resource” are defined and used in accordance with the SEC
Mining Rules set forth in subpart 1300 of Regulation S-K. You are specifically cautioned not to assume that
any part or all of the mineral deposits in these categories will ever be converted into mineral reserves, as
defined by the SEC.

You are cautioned that mineral resources do not have demonstrated economic value. Inferred mineral
resources have a high degree of uncertainty as to their existence as to whether they can be economically or
legally mined. It cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded to
a higher category. A significant amount of exploration must be completed in order to determine whether an
inferred mineral resource may be upgraded to a higher category. About 97% of the NORI D resource is defined
in the measured and indicated categories. Therefore, you are cautioned not to assume that all or any part of
an inferred mineral resource exists, that it can be economically or legally mined, or that it will ever be
upgraded to a higher category. Likewise, you are cautioned not to assume that all or any part of
measured or indicated mineral resources will ever be upgraded to mineral reserves.

Development plan

NORI proposes to implement the project in multiple phases that will allow the seafloor collection systems
to be tested and then nodule production to be gradually ramped up. The phased approach will facilitate de-
risking of the project for relatively low initial capital investment. Additionally, this phased development will
allow for an adaptive approach to environmental management providing learning at small-scale which would be
applied as the development increases scale.

The proposed seafloor production development phases are as follows:

. The Collector Test is designed to perform proof of concept for the methods of collecting and lifting
the nodules while acquiring sufficient data to design a commercial system. The Collector Test
would use a converted sixth generation drillship, the Hidden Gem. Nodules collected during the test
would be stored on the Hidden Gem and brought to shore for use in large scale process pilot testing.
The test would not demonstrate the transshipment of nodules to a shore-based facility.
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. Project Zero would be an extension of the Collector Test using an upgrade of the Hidden Gem to
produce a sufficient and continuous quantity of nodules to support a relatively small commercial
operation of about 1.3 Mtpa (wet) nodules delivered to a shore-based facility. This operation would
demonstrate a more continuous collection operation at a larger scale than the collector test and
would demonstrate the transshipment of nodules to a processing facility. It would also allow for the
implementation and testing of adaptive management systems to ensure environmental compliance.

. Project One would increase production in a further three steps: 1) introduction of a second
converted drillship (Drill Ship 2) with a capacity of up to 3.6 Mtpa (wet), 2) a further upgrade of the
Hidden Gem to up to 3.6 Mtpa (wet) and 3) construction of a new purpose-built production support
vessel (Collector Ship 1) with capacity of up to 8.2 Mtpa (wet). Project One would benefit from
lessons learned on the Collector Test and Project Zero.

. The processing of the polymetallic nodules would also be ramped up in phases:

. In Project Zero, NORI proposes to toll-treat polymetallic nodules at existing RKEF smelters,
utilizing excess industry capacity. NORI advises there is significant interest from many parties in
China to utilize RKEF plants which may become stranded as a result of the Indonesian government
nickel laterite ore export ban restricting supply of the nickel laterite feedstock that they currently
utilize. These RKEF plants were originally built to convert nickel laterite to nickel pig iron and
could be converted to smelt polymetallic nodules.

. In Project One, a purpose-built process plant would be constructed, including pyrometallurgical and
hydrometallurgical circuits. Nodule production would be increased in phases by treatment in this
new plant.

Collection methods

The main items of offshore infrastructure are the nodule collector vehicles, the riser, and three production
support vessels (“PSV™): Hidden Gem; Drill Ship 2; and Collector Ship 1. Collector Ship 1 is intended to be
supported by a collector support vessel.

The nodules are intended to be collected from the seafloor by self-propelled, tracked, collector vehicles.
No rock cutting, digging, drill-and-blast, or other breakage will be required at the point of collection. The
collectors are intended to be remotely controlled and supplied with electric power via umbilical cables from the
PSV. The collectors are intended to traverse the seabed at a speed of approximately 0.5 m/s. Suction dredge
heads on each collector are expected to recover a dilute slurry of nodules, sediment, and water from the seafloor.
Each collector is expected to yield about 254 t/hr (dry) nodules. A hopper on each vehicle is expected to
separate sediment and excess water, which is expected to pass out of the hopper overflow, from the nodules,
which is planned to be pumped as a higher concentration slurry via flexible hoses to a riser.

The riser is a steel pipe through which nodules are planned to be transferred to the surface by means of an
airlift. The riser is intended to consist of three main sections. The lower section is expected to carry the two-
phase slurry of nodules and water from the collectors to the airlift injection point. The mid-section is expected
to carry a three-phase mixture of slurry and air. This section will also include two auxiliary pipes: one to carry
the compressed air for the airlift system, and one to return water from dewatering of the slurry to its subsea
discharge point. The upper section of riser is expected to have a larger diameter to account for the expansion of
air in the airlift.

The airlift is intended to work by lowering the average density of the slurry inside the riser to a level
lower than seawater. The difference between the hydrostatic pressure of the seawater at depth and the pressure
caused by the weight of the low-density three-phase slurry column inside the riser is expected to force the slurry
column to rise. The energy to achieve the lift is planned to be supplied by compressors housed on the PSV,
which are planned to be capable of generating very high air pressures — up to 15 MPa.

The PSVs are planned to each support a RALS and its handling equipment, and to house the airlift
compressors, collector vehicle control stations, and material handling equipment. All power for offshore
equipment, including the nodule collecting vehicles, is intended to be generated on the PSVs. The PSVs are
intended to be equipped with controllable thrusters and to be capable of dynamic positioning (DP), which
should allow the vessels and risers to track the collectors. The Collector Ship 1 PSV is expected to be similar in
size to an Aframax or New
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Panamax class of tanker, displacing approximately 103,000 t, and housing a crew of around 120 personnel.
Nodules are planned to be discharged from the RALS to the PSVs, where they are expected to be dewatered and
temporarily stored or transferred directly to a transport vessel.

A separate collector support vessel is expected to remain at sea to support Collector Ship 1. It is expected
to be configured as a subsea support platform, as commonly used in oil industry, with a displacement of around
17,250 t. The function of the collector support vessel will be to facilitate collector maintenance and repair.

The NORI Technical Report Summary assumes transportation of nodules will be by chartered vessels,
with deadweight capacities of 35,000 to 100,000 tonnes. The vessels are expected to require dynamic
positioning capability to enable them to be loaded at sea alongside the PSV. Hydraulic offloading of the nodules
from the PSV to the transport ships is assumed in the NORI Technical Report Summary, but future studies will
confirm the offloading mechanism.

The overall nodule collector efficiency is estimated at 80%. The recovery value is based upon test work
conducted in the 1970s. Nodule recovery efficiency is the product of nodule entrainment efficiency, subsea
concentrator recovery, and dewatering system efficiency. The estimate of dewatering recovery used in the NORI
Technical Report Summary is higher than indicated by the 1970s test work because data that has come to light
recently suggests the amount of breakup during lifting the nodules up the RALS may be significantly less than
previously assumed (Kennecott (1978), DRT (2015)).

Expected Mineral Resource modifying factors

Modifying factors Value Description

Resource area efficiency 92% The resource area efficiency factor is defined as the width of the
collector divided by the width of the collector path. A 0.5 m
undisturbed strip is to be left either side of the collector. For a 12 m
wide collector, the resource area efficiency is calculated as 12/13.

Collector pick-up efficiency 90% This is the percentage of nodule mass passed over by the collector
that is pickup up by the collector head.

Collector underflow efficiency 95% This is percentage of nodule mass that is pickup up that is passed to
the collector underflow.

Nodule attrition 0% This is the percentage of mass of nodule lost through attrition from
the sea floor to trans-shipment. It is included in the trans-shipment
efficiency.

Trans-shipment efficiency 93% This is the percentage of nodule mass transferred from the

production vessel to trans-shipment.

Overall collector efficiency 80% This is the percentage of nodule mass passed over by the collector
that is delivered to the transport vessel. It includes losses in the
pick-up, overflow, attrition and trans-shipment
(90%*95%*100%*93%).

Overall resource recovery factor 73% 1Is the product of the resource area efficiency * collector pick-up
efficiency * collector under flow efficiency * (1 — nodule attrition
(%)), * trans-shipment efficiency (92%%90%*95%*100%*93%).

For more information on polymetallic nodule collection methods, see Section 13 of the NORI Technical
Report Summary.

Mineral processing and metallurgical testing

A combined pyro-metallurgical and hydro-metallurgical flowsheet was evaluated for the initial
assessment included in the NORI Technical Report Summary. Similar flowsheets were investigated at various
times over the last several decades. NORI has undertaken bench-scale test-work and is in the process of
completing pilot-scale testing of the proposed flowsheet. This work has confirmed or improved the flowsheet
that was initially developed from extensive information available in the literature.
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Pyrometallurgical processing of nodules has been extensively studied from the early 1970s until the
present day and appears to be the preferred process for most of the other currently active nodule processing
research groups. Many groups including: Kennecott; Inco; Cuban/Bulgarian; German; Indian; Japanese; and
Korean have studied pyrometallurgical processing of nodules at a laboratory scale. The nodule samples for
these tests were collected from their respective license areas in the CCZ. The nodules used in each of the studies
have similar compositions but there are subtle variations that can have significant implications for
pyrometallurgical processing. Of particular importance is the ratio of MnO:SiO2 in the nodules as this impacts
the choice of process operating parameters for the electric furnace smelting operation.

For Project Zero, NORI proposes to toll treat polymetallic nodules at existing RKEF smelters. During
Project One, NORI proposes the progressive construction and expansion of a new pyrometallurgical and
hydrometallurgical process plant for the recovery of battery-grade nickel and cobalt sulphate powder, copper
cathode and manganese silicate, from polymetallic nodules. This is expected to allow for the proportion of toll
treatment to be reduced.

Four rotary kiln and electric furnaces lines (“RKEEF”) and two hydrometallurgical refineries are expected
to be required to meet our expected production demand.

The pyrometallurgical front end of the plant is expected to use RKEF lines that calcine and smelt the
nodules to form an alloy. The alloy is then expected to be sulphidized to form a matte and then partially
converted in a Peirce-Smith converter operation to remove iron. The matte from the sulphidation step is planned
to then be sent to the hydrometallurgical refinery. The pyrometallurgical process is expected to be similar to that
successfully used to process some nickel laterite ores.

The hydrometallurgical refinery concept is based on a sulphuric acid leach flowsheet. A two-stage leach
would be used to produce copper cathode and a pregnant leach solution rich in nickel and cobalt, while low in
copper. Further processing of the pregnant leach solution is based on mixed-sulphide precipitate processing
flowsheets employing solvent extraction. The final production of battery-grade nickel and cobalt sulphates is
expected to use crystallization.

The pyrometallurgical process is expected to generate a manganese silicate stream that we believe could
be sold to the manganese industry and small converter slag stream that we believe could be sold for industrial
applications. No value has been ascribed to converter slag in the NORI Technical Report Summary. The
hydrometallurgical plant is expected to produce an ammonium sulphate by-product for sale to the fertilizer
industry. Thus, together with the ability to recycle other hydrometallurgical side-streams to the
pyrometallurgical process, the flowsheet is planned to have neither tailings ponds nor permanent slag
repositories and should not generate substantial waste streams.

The average targeted processing rate for the new processing plant at full capacity is expected to be 6.4
Mtpa of nodules (dry basis). The location and host country of the processing operation has not yet been
determined. Engineering design has not yet been undertaken. Expected metallurgical recoveries are summarized
in the table below.

Cobalt
Nickel Recovery Recovery Copper Recovery
Process Step (%) (%) (%)
Final matte 94.6% 77.4% 86.5%
Hydrometallurgical products before recycle 98.9% 98.0% 96.2%
Recycled residue 94.6% 77.4% 86.5%
Overall recovery 94.6% 77.2% 86.2%

In addition to the above base metals, 98.9% of the manganese contained in the feed is expected to be
recovered to the manganese silicate product, containing 52.6% MnO. Approximately 7.3 Mt of manganese
silicate is expected to be produced per annum (from steady state operation from 2030 onwards).

For more information on mineral processing and metallurgical testing, see Section 14 of the NORI
Technical Report Summary.
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Environmental studies, permitting, community, or social impact

Historically, a significant amount of technical work has been undertaken within the CCZ by the
contractors under the ISA and a significant body of information has been acquired during the past 40 years on
the likely environmental impacts of collecting nodules from the sea floor.

NORTI’s offshore exploration campaigns have included sampling to support environmental studies,
collection of high-resolution imagery and environmental baseline studies. A number of future campaigns are
planned to collect data on ocean currents and water quality to assist plume modelling, environmental baseline
studies, box core and multicorer sampling focused on benthic ecology and sediment characteristics.

NORI has commenced the ESIA process in support of an application for an exploitation license for the
commercial collection of deep-sea polymetallic nodules. A comprehensive program of metocean and biological
data acquisition is in progress to characterize the baseline conditions at a designated Collector Test site and
control sites in the NORI Contract Area.

NORI intends to manage the project under the governance of an Environmental Management System
(“EMS”), which is to be developed in accordance with the international EMS standard, ISO 14001:2004. The
EMS will provide the overall framework for the environmental management and monitoring plans that will be
required.

An EMMP will be required. The plan will specify the objectives and purpose of all monitoring
requirements, the components to be monitored, frequency of monitoring, methods of monitoring, analysis
required in each monitoring component, monitoring data management and reporting. The plan will be submitted
to the ISA as part of the exploitation contract application. This plan will involve an ecosystem approach
incorporating an adaptive management system.

The social impacts of the offshore operation are expected to be positive. The CCZ is uninhabited by
people, and there are no landowners associated with the CCZ. No significant commercial fishing is carried out
in the area. The projects are expected to provide a source of revenue to our sponsor countries, Nauru, Tonga,
Kiribati and the ISA.

The onshore environmental and social impacts have not yet been assessed because the process plant has
not been designed in detail, and the location and host country (and hence regulatory regime) not confirmed. The
planned metallurgical process will not generate solid waste products, and the deleterious elements (for example,
cadmium and arsenic) content of the nodules is very low, indicating that with careful management the
environmental impacts of the processing operation could be very low.

For more information on environmental studies, permitting and social or community impact, see
Section 17 of the NORI Technical Report Summary.

Economic analysis

A financial model based on estimates of future cash flows derived from extraction of nodules from the
NORI D project has been developed in-house by DeepGreen. AMC reviewed the logic, input assumptions and
integrity of the calculations and forecasts. The financial model is for NORI Area D only, which is at a
preliminary level of planning and design.

For the initial assessment, the offshore cost estimates were developed based upon the guidelines of the
AACE (Association for the Advancement of Cost Engineering) International Recommended Practice No. 18R-
97. Based on engineering studies performed previously by Deep Reach Technology (DRT) for Deep Green
Resources and the experience in trial mining of deep sea nodules by DRT personnel, the cost estimate was
considered to be a class 4. Off-shore capital costs were estimated to accuracy levels of -30% +40%. On-shore
capital costs were estimated according to an AACE Class 5 level of accuracy (-35% +50%). A contingency of
25% was applied to the off-shore and on-shore capital cost estimates. The collection plan considered in the
NORI Technical Report Summary contemplates a 23-year production period. The expected production period is
within the expected duration of a NORI Area D Exploitation Contract which would be thirty (30) years (with
possible extensions by periods of ten (10) years) as outlined in the current draft of the regulations for
exploitation of mineral resources in the Area (ISBA/25/C/WP.1).
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After the initial 23-year period, substantial resources will remain in the other NORI Areas that could
support future collection (combined inferred mineral resource in NORI Areas A, B and C of 510 Mt (wet) at
1.28% Ni, 0.21% Co, 1.04% Cu, 28.3% Mn, at an average abundance of 11 kg (wet)/m?). The proposed project
schedule is shown in the Gantt chart in Figure 19.1 of the NORI Technical Report Summary.

In Project Zero, NORI expects to toll treat the nodules in third party pyrometallurgical plants and sell the
RKEF products into the alloy market. This will be expected to generate revenue while its pyrometallurgical and
hydrometallurgical facilities are planned to be built.

In Project One, NORI expects to stage the construction of its multiple pyrometallurgical and
hydrometallurgical lines to flatten out capital expenditure requirements. Nodule production is expected to be
directed preferentially to the NORI pyrometallurgical plants as this is expected to be the lowest operating cost
option. Whenever these facilities are at maximum capacity (particularly during the ramp-up phase), the surplus
nodules are expected to be sent for toll treatment.

NORI expects that it will ensure that its own hydrometallurgical refineries are filled up to maximum
capacity, as this is expected to produces the highest value products. Whenever its own hydrometallurgical
refineries are at full capacity, NORI expects to sell the surplus product from its pyrometallurgical plant directly
to the matte market. While the matte is not as valuable as the refined products from the hydrometallurgical plant
(nickel sulphate, cobalt sulphate, and copper cathode), it still provides a consistent revenue stream and assists
for periods when the refineries are at full capacity.

Some of the alloy production from toll treatment of NORI nodules are expected to be shipped to the
NORI hydrometallurgical plants to make use of spare capacity. This will require the alloy from the third party
RKEF to be sulphidized prior to hydrometallurgical treatment.

Based on preliminary discussions with potential buyers, NORI believes that there is sufficient demand for
the alloy and matte over the life of the project.

The analysis was performed on a 100% ownership basis and excludes consideration of financing costs and
forward metal sales. The analysis assumes the economic parameters listed in the table below.

Assumed Economic Inputs

Parameters Units Values
Hydrometallurgical plant Ni recovery % 94.6%
Mn recovery % 98.9%
Hydrometallurgical plant Cu recovery % 86.2%
Hydrometallurgical plant Co recovery % 77.2%
Pyrometallurgical plant Cu recovery % 96.8%
Pyrometallurgical plant Cu recovery % 93.3%
Pyrometallurgical plant Co recovery % 92.7%
Mn silicate grade % 40.0%
Cu cathode grade % 99.9%
Payability of Cu content in cathode % 100%
Nodule moisture content % 24%
% of taxable
On-shore tax rate income 20%
% of taxable
Average off-shore tax (to ISA) income 6.7%

Commodity Prices
Project revenues will come from the following sources:
. a nickel sulphate product;
. a copper cathode product;

. a cobalt sulphate product;
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. a manganese silicate product;

. an ammonium sulphate product;

. a nickel alloy product containing copper and cobalt; and

. a matte product from the NORI pyrometallurgical plants containing nickel, copper and cobalt,

which would be sold to the matte market.
NORI has used the following payable percentages for the alloy:
. Nickel: 80% of in-situ value in the alloy;
. Copper: 40% of in-situ value in the alloy; and
. Cobalt: 80% of in-situ value in the alloy.

The following estimates for treatment charges and refining charges for the alloy product were used in the
NORI financial model:

. a refining charge of $1,697/tonne of contained nickel in the alloy;

. a refining charge of $800/tonne of contained nickel in the alloy;

. a refining charge of $6,700/tonne of contained nickel in the alloy; and
. a treatment charge $300/tonne of alloy.

For the matte product, NORI has used a used a payables figure of 83% of the market metal price of nickel,
copper and cobalt. The metal recoveries for the matte and alloy are those from the pyrometallurgical plant,
whilst the refined products (nickel sulphate, copper cathode and cobalt sulphate) are from the
hydrometallurgical refinery metal recoveries.

The prices forecast by CRU and adopted for use in the economic analysis were derived from a report
prepared by CRU dated October 23, 2020 and are listed in the table below. The Qualified Person considers the
metal price assumptions underpinning the analysis are reasonable.

Commodity prices

2034 -
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2046
®» ® ® ®» & » ¢ G ¢ ¢ ®)

Ni metal, LME
cash (/t) 14,067 14,467 14,868 15,269 15,670 16,071 16,472 16,472 16,472 16,472 16,472

Ni Sulphate (/t) 15,610 16,027 16,443 16,860 17,269 17,678 18,087 18,087 18,087 18,087 18,807

SiMn, China
import, 44% Mn

(/dmtu) 480 470 470 460 460 450 450 450 450 4.50 4.50
Cu, Grade A

cathode — LME

cash (/t) 6,435 6,497 6,557 6,615 6,673 6,730 6,787 6,805 6,822 6,839 6,872

Co, EU Co 99.8%
min (EXW) (/t) 52,881 39,914 38,204 41,526 45,137 49,062 51,106 50,600 49,126 47,695 46,333

Co Sulphate
premium over Co
metal (ex-China)
v 64,250 49,035 46,933 51,014 55,450 60,272 62,784 62,162 60,351 58,594 56,920

Production schedule

The production schedule on which the economic analysis is based was developed on an annual basis. The
Qualified Person cautions that a prefeasibility study has not been undertaken and that the seafloor production
schedule is preliminary in nature and should not be interpreted as a mineral reserve. Approximately 96% of the
mineral resource within NORI Area D is classified as indicated and a further 1% is classified as measured
resource. The LOM production sequence includes 6 Mt (wet) of nodules that are classified as inferred mineral
resources. This is approximately 2% of the total LOM production.
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The production schedule assumes staged operation initially of the Hidden Gem, then Drill Ship 2 and
finally Collector Vessel 1, as outlined in Section 16.1 of the NORI Technical Report Summary.

The nodule metal grades and nodule abundance varying annually according to the life of mine schedule.
The grades and nodule abundance for the mine plan were derived from a preliminary production schedule
developed by AMC as outlined in Section 16.7 of the NORI Technical Report Summary. The higher abundance
areas were targeted by the production schedule. The metal grades and abundance used in the schedule are
compared to the averages (of all mineral resource categories) for NORI Area D in the table below.

Comparison of IA mine plan to Mineral Resource for NORI Area D

Mineral Resource in NORI Area D Seafloor production Difference

(all categories) plan (%)
Tonnage (Mt wet) 356 254 71%
Nodule abundance (kg/m?) 17.0 16.9 99%
Ni grade (%) 1.40 1.4 100%
Mn grade (%) 31.2 31.0 99%
Cu grade (%) 1.14 1.1 100%
Co grade (%) 0.14 0.14 98%

The production ramp-up discussed in Section 17 of the NORI Technical Report Summary was adopted for
the production schedule. The Qualified Person considers the assumptions underpinning the initial assessment
and economic analysis are reasonable.

Capital and operating costs

The capital cost estimates for the Project are summarized below. Pre-project items include data gathering
and studies that will occur prior to construction. Offshore project costs include the procurement and integration
of the PSVs, the collector support vessel, the fabrication of the collectors, and the RALS. On-shore project costs
consist principally of the construction of the minerals processing pyrometallurgical plant and hydrometallurgical
refinery. Sustaining costs are for both on-shore and off-shore assets, and closure costs are principally for
rehabilitation of the onshore minerals processing site.

Cost estimate
Section ($ million)

Pre-project costs 237
Project costs

Off-shore project costs

Project Zero 204
Project One 2,244
Total 2,448
On-shore project costs
Project One 4,786
Total 4,786
Total project costs 7,234
Sustaining capital costs (on-shore and off-shore) 2,637
Closure costs 500
Total 10,607

Operating costs have been estimated at $1.8 billion per annum during steady state production (from 2030
onwards). Expenditure of a total of $37.5 billion over the life of the project on operating costs is expected. On-
shore processing is the most significant operating cost.
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Average operating cost estimates during steady state operation (from 2030 onwards)

Average
Operating Average Unit
Cost over Cost (/t - Average Unit
Life of Mine wet tonne Cost (/t — dry tonne

Section ($ million pa) nodules recovered) processed)
Off-shore $ 240.74 $ 19.31 $ 25.40
Shipping $ 254.37 $ 20.40 $ 26.84
On-shore $ 1,286.19 $ 103.14 $ 135.71
Other $ 25.00 $ 2.00 $ 2.64
Total $ 1,806.31 $ 144.85 $ 190.59

For more information on capital and operating costs, see Section 18 of the NORI Technical Report

Summary.

Cash flows analysis

The economic analysis set forth in Section 19 of the NORI Technical Report Summary presents a post-
tax, real (uninflated) cash flows analysis. The valuation date is January 1, 2021. The analysis was performed on
a 100% ownership basis and excludes consideration of financing costs and forward metal sales. The initial
assessment indicates a positive economic outcome. Undiscounted post-tax net cash flow of $30.6 billion is
expected. An internal rate of return of 27% has been estimated from the financial model. Discounted cash flow
analysis of unleveraged real cashflows, discounting at 9% per annum, indicates a pre-tax project net present
value (NPV) of $11.2 billion and a post-tax project NPV of $6.8 billion, which includes the LOM production of
polymetallic nodules that are presently classified as inferred mineral resources, representing approximately 2%
of the total LOM production. Excluding the inferred mineral resources from the economic analysis, the post-tax
project NPV is estimated at $6.7 billion, which is not a significant difference from the economic analysis that
includes the inferred mineral resources. The project reaches its lowest cumulative undiscounted cashflow figure
of $4.0 billion in 2026. Undiscounted payback period is 6.6 years after commencement of production.

The total cashflows are summarized below:

Cashflow item
Ni revenue
Mn revenue
Cu revenue
Co revenue
Ammonium sulphate revenue
Total revenue
Pre-project capital
Off-shore construction
On-shore construction
Off-shore sustaining capital
On-shore sustaining capital
Closure costs
Total capital
Off-shore operating costs
Shipping costs
On-shore operating costs
Corporate costs
Total operating costs
Royalties
Onshore tax
Taxes and royalties

Net undiscounted cashflow
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44,106
26,785
12,685
11,075
439
95,090
237
2,448
4,786
1,418
1,219
500
10,607
5,154
5,266
26,544
560
37,524
7,195
9,123
16,318
30,641
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Project revenues are expected to come from the following sources: (a) a nickel sulphate product; (b) a
copper cathode product; (c) a cobalt sulphate product; (d) a manganese silicate product; (e) an ammonium
sulphate product; (f) a nickel alloy product containing copper and cobalt; and (g) a matte product from the
NORI pyrometallurgical plants containing nickel, copper and cobalt which would be sold to the matte market.

The discounted cashflows and progressive NPVs are shown below:

7,000 1,000

= 6,000 + 1800 &
2 5000 + 1 500 ?;’
€ 4,000 + 1 o
&% 3,000 + + ggg 5
= 2,000 + i 8=
51,000 F ?200 82
8 0 +=—t—t+t+—+—++—+—+ -+ S E
> -1,000 + T 40 8
2 -2,000 T T -600 T

® -3,000 T + -800 <
8 -4,000 -1,000 E
o

Annual Discounted Cashflow Progressive NPV2021

The date of the investment decision is expected to be on or around June 30, 2023. NORI expects to spend
$237 million on pre-project activities between 2021 and 2024. The future value of the project on June 30, 2023
(after the pre-project expenditure is sunk and time has elapsed) is expected to be $8.6 billion and the IRR from
that point is expected to be 29%.

The sensitivity of project economics to changes in the main variables was tested by selecting high and low
values that represent a likely range of potential operating conditions. The variables with the biggest negative
impact on NPV are all metal prices, total OPEX, collector speed, nickel sulphate price and development capex.
In general, revenue drivers have the biggest impact, followed by OPEX variables and then CAPEX variables
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Tornado diagram of NPV sensitivity to variables
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The initial assessment is preliminary in nature, and further planning, engineering studies, design, cost
estimation and seafloor tests are required before mineral resources can be converted to mineral reserves. There
is no certainty that the proposals and results presented in the initial assessment will be realized. A prefeasibility
study has not yet been undertaken. Mineral resources are not mineral reserves and do not have demonstrated
economic viability.

The initial assessment included in the NORI Technical Report Summary indicates that the NORI Area
mineral resource is potentially economic. The Qualified Person recommends that further data gathering,
analysis, design and cost estimation be undertaken to advance the project.

Internal controls and data verification

The original assay sheets for the individual samples collected by the pioneer investors from within the
NORI Area are not available for auditing against the values in the database. Neither AMC nor DeepGreen nor
NORI have had access to the original assay sheets for the individual samples that are within the Area, nor the
quality control procedures used by the laboratories and the ISA. However, the consistency between the
abundance and grade data collected by the pioneer investors, as presented in Section 9.1 of the NORI Technical
Report Summary, supports the contention that the quality of the pioneer investor data is satisfactory.

It is also reasonable to infer that the pioneer investor data are of sufficient quality for resource estimation
because the ISA is an independent agency with significant accountability under the UNCLOS. Part of its
mandate is the receipt and storage of seafloor sampling data suitable for the estimation of nodule resources and
the legally binding award of licenses. It is reasonable to assume that a reasonable level of care was applied by
the ISA.

Data collected by NORI is well-documented and was subject to satisfactory quality assurance/quality
control processes. Documentation verified by the Qualified Person includes photographs, daily exploration
reports, digital logging sheets and original assay reports. In the opinion of the Qualified Person, the NORI data
is of high quality and suitable for estimation of measured mineral resources.

Assaying of nodules collected by NORI in 2012, 2013, 2018, and 2019 confirm the mean grades of the
historical grab samples and support the contention that the quality of the pioneer investor data is satisfactory for
inclusion in resource estimation. The main limitation with the pioneer investor data is the likelihood that some
of the abundance values were too low, due to loss of nodules from the FFG. Estimates of abundance that include
pioneer investor data are therefore likely to be conservative.

For more information about quality control/quality assurance and data verification, see Section 8 and
Section 9 of the NORI Technical Report Summary.

TOML. Contract Area

The information that follows relating to the TOML Contract Area of the CCZ is derived, for the most part,
from, and in some instances is an extract from, the TOML Technical Report Summary prepared in compliance
with the SEC Mining Rules. Portions of the following information are based on assumptions, qualifications and
procedures which are not fully described herein. Reference should be made to the full text of the TOML
Technical Report Summary, which has been filed as exhibit 96.2 to the registration statement of which this
proxy statement/prospectus forms a part. The TOML Technical Report Summary is incorporated herein by
reference and made a part hereof.

Location of the TOML Contract Area and access

The TOML Area is located within the CCZ of the northeast Pacific Ocean. The CCZ is located in
international waters between Hawaii and Mexico. The western end of the CCZ is approximately 1,000 km south
of the Hawaiian island group. From here, the CCZ extends over 4,500 km east-northeast, in an approximately
600 km wide trend,
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with the eastern limits approximately 2,000 km west of southern Mexico. The region is well-located to ship
nodules to the American continent or across the Pacific to Asian markets. The TOML Contract Area comprises
six separate blocks (A through F) in the CCZ with a combined area of 74,713 km?.
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The CCZ lies between Hawaii and Mexico and is accessible by ship from various ports in the
United States and South America. As the CCZ deposit does not include any habitable land and is not near
coastal waters, there is no requirement to negotiate access rights from landowners for seafloor collection
operations. All personnel and material will be transported to the project area by ship. The region is well located
to ship nodules to the American continent or across the Pacific Ocean to Asian markets.

See Section 3 of the TOML Technical Report Summary for further specific information of the location of
the TOML Contract Area.

Tenements and permits

In March 2020, DeepGreen acquired TOML, a subsidiary of the former Nautilus Minerals Group
(“Nautilus™), from Deep Sea Mining Finance Limited, providing exclusive rights to explore a 74,713 km? block
of the CCZ seabed. TOML holds the TOML Exploration Contract granted by the ISA and sponsored by Tonga.
The TOML Exploration Contract was signed on January 11, 2012 between TOML and the ISA and terminates
on January 11, 2027, subject to a potential extension under the terms of the agreement.
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The TOML Exploration Contract was granted pursuant to the ISA’s Regulations on Prospecting and
Exploration for Polymetallic Nodules in the Area (the “Regulations”), as well as Article 153 of UNCLOS, and
formalized a 74,713 km? exploration area. The TOML Exploration Contract includes an initial term of 15 years,
which may be extended under the contract, and a program of activities to be completed within the first five-year
period of the term. The TOML Exploration Contract also formalized the rights of TOML around future rights.
Pursuant to the Regulations, TOML has the priority right to apply for an exploitation contract to collect
polymetallic nodules in the same area (Regulation 24(2)).

Pursuant to paragraph 15(a) and (b) of Section 1 of the annex to the 1994 Implementation Agreement,
which relates to article 162 (2)(0)(ii) of UNCLOS, the ISA Council must adopt provisional exploitation
regulations within two years of a formal request being made by any State which intends to apply for approval of
a plan of work for exploitation.

For more information about UNCLOS, the ISA and the TOML Exploration Contract, see “Information
About DeepGreen — Government Regulation — The TOML Exploration Contract.”

TOML obligations and sponsorship

On March 8, 2008, Tonga and TOML entered into the TOML Sponsorship Agreement formalizing certain
obligations of the parties in relation to TOML’s exploration and potential exploitation of a proposed application
to the ISA (subsequently granted) known as the TOML Area. The initial term for the TOML Sponsorship
Agreement is 30 years, unless earlier terminated, and the parties may agree to extend the initial term pursuant to
the terms of the contract. Upon reaching the minimum recovery level within the tenement area, TOML has
agreed to pay Tonga a seabed mineral recovery payment based on the polymetallic nodules recovered from the
tenement area. In addition, TOML has agreed to pay the reasonable direct costs incurred by Tonga to administer
the ISA obligations of Tonga to the ISA.

Under ISA requirements contractors are required to submit five-year work programs. The first TOML
five-year work program was completed in 2016 and reviewed and accepted by the ISA in late 2016.

For the second five-year period ending in 2022, TOML proposed the following program: (i) continue
environmental baseline work; (ii) complete pilot testing; (iii) complete geotechnical studies; (iv) complete
feasibility studies; (v) first draft EIA/EMP; and (vi) continue training. TOML noted that the program was
dependent on success at each stage, subject to change based on findings at hand at any particular time and
reliant on funding which in turn is dependent to some extent on macro-economic conditions and development
with regards to the authority and its stakeholders.

As a result of the financial state of Nautilus, TOML did not progress at the rate intended until TOML was
purchased by DeepGreen in March 2020. TOML currently plans an aggressive program of offshore campaigns
from 2021 to 2023 focusing on resource assessment and environmental baseline studies with the objective of
upgrading the TOML F resource area to Indicated Mineral Resource status and completing environmental
baseline studies and ESIA for the TOML F resource area.

TOML plans to collaborate closely with NORI on offshore technology development as well as
progressing in parallel proprietary nodule collection technology developed by TOML. TOML and NORI will
collaborate closely on the development of nodule processing solutions.

Royalties and taxes

Royalties and taxes payable on any future production from the TOML Area will be stipulated in the ISA’s
exploitation regulations. While the rates of payments are yet to be set by the ISA, the 1994 Implementation
Agreement (Section 8(1)(b) prescribes that the rates of payments “shall be within the range of those prevailing
in respect of land-based mining of the same or similar minerals in order to avoid giving deep seabed miners an
artificial competitive advantage or imposing on them a competitive disadvantage.”
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An ad hoc ISA working group workshop has met several times including most recently in February 2020
to discuss a number of potential royalty and taxation regimes supported by modelling conducted by the
Massachusetts Institute of Technology. No final recommendations were made. However, a 2% ad valorem
royalty increasing to 6% after a period of five years of production was discussed as well as a 1% ad valorem
environmental levy.

Under the TOML Sponsorship Agreement between Tonga and TOML, upon reaching the minimum
recovery level within the tenement area, TOML has agreed to pay Tonga a seabed mineral recovery payment
based on the polymetallic nodules recovered from the tenement area. In addition, TOML has agreed to pay the
reasonable direct costs incurred by Tonga to administer the ISA obligations of Tonga to the ISA.

History of previous exploration activities in the TOML Area

Prior to the implementation of UNCLOS, many offshore exploration campaigns were completed by
international organizations and consortia. A number of at-sea trial collection operations were successfully
carried out in the CCZ in the 1970s to test potential collection concepts. These system tests evaluated the
performance of a self-propelled and several towed collection and collection devices, along with submersible
pumps and airlift technology for lifting the nodules from the deep ocean floor to the support vessel. Certain
pioneer investors include those entities that carried out substantial exploration in the Area prior to the entry into
force of UNCLOS, as well as those entities that inherited such exploration data.

Exploration and development efforts in the CCZ started in the 1960s by state sponsored groups from
Russia, France, Japan, Eastern Europe, China, Korea and Germany. Several commercial consortia also explored
between the 1960s and the 1980s and in some instances their descendants are still involved to the present day.
No commercial collection operations have yet been established in the CCZ. However, a variety of collectors,
pick-up systems, and metallurgical processing flow sheets were tested, and several integrated “demonstration
scale” systems operated in the CCZ for several months in the late 1970s. Processing test-work has encompassed
a variety of hydrometallurgical and pyrometallurgical flow sheets, usually with good results.

Six exploration groups are known to have surveyed areas within the TOML Contract Area and collected
samples of polymetallic nodules. Much of this work overlapped as it predated the signing of the Law of the Sea.
These include the Japanese group (DORD), the South Korean group (KORDI), the Russian Federation group
(Yuzhmorgeologiya), the French group (Ifremer), the German group (FIGNR or BGR), and the consortium,
Ocean Minerals Company (OMCO). The timing and location (ISA, 2003) of the OMCO sampling is known but
the results are not available outside of ISA published contour maps. Virtually all the samples in the TOML
tenement area were obtained by free fall grab (FFG) samplers, although a few results from box corers (BC)
were also included.

See Section 5 of the TOML Technical Report Summary for further specific information of the history of
previous exploration of the TOML Contract Area.

Geology and sampling

Seafloor polymetallic nodules occur in all oceans but the CCZ hosts a relatively high abundance of
nodules. The CCZ seafloor forms part of the Abyssal Plains, which are the largest physiographic province on
Earth. This mineral field is essentially a single mineral deposit almost 5,000 km in length and up to 600 km
wide. The size and level of uniformity of mineralization is unmatched by any mineral deposit of similar value
on land. The mechanism of formation of the nodules is interpreted to be essentially identical across the entire
CCZ, with only minor local variations. Consequently, there is relatively little difference between the size, shape
or metal content of the nodules from one area to another. Figure 6.9 to Figure 6.11 of the TOML Technical
Report Summary illustrate the remarkable continuity of grades and abundances across the whole of the CCZ.

The morphological features of the seafloor are similar in the TOML and the NORI Areas, which all lie
within the Abyssal Plains and are characterized by sub-parallel basaltic lava ridges called abyssal hills. The
Areas are punctuated by typically extinct volcanic knolls and seamounts and scattered sediment drifts in which
few nodules are preserved at the seafloor.

Seafloor polymetallic nodules rest on the seafloor at the seawater - sediment interface. Such nodules are
composed of nuclei and concentric layers of manganese and iron hydroxides and are formed by precipitation of
metals from the surrounding seawater and sediment pore waters. Nickel, cobalt and copper are also precipitated
and occur within the structure of the manganese and iron minerals.
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The specific conditions of the CCZ (water depth, latitude, and seafloor sediment type) are considered to
be the key controls for the formation of polymetallic nodules. Nodules are typically 4 to 6 cm and up to 10 cm
in diameter.

The exploration methods used to explore and delineate the mineral resources in the TOML and NORI
areas were essentially the same. Multibeam echo-sounding system (MBES) was used to determine the depth of
water (bathymetry) and the acoustic reflectance (backscatter) of the seabed. Nodule coverage was interpreted
using the backscatter data. Physical sampling of the nodules was carried out initially using FFG samplers and in
more recent years by BC samplers which provide a better-quality sample. Measurements of nodule abundance
obtained from physical samples were supplemented with estimates of abundance made using the LAE method
and high-resolution photographs of the seafloor.

Data collected by TOML in 2013 and 2015 supports the historical data but also is of sufficient quantity
and quality to allow estimation of an indicated mineral resource for five sub areas within TOML Areas B, C, D
and F called B1, C1, D1, D2 and F1. More detailed data collected by TOML has also allowed estimation of a
measured mineral resource for a single sub area within TOML Area B.

The key data sets behind the inferred mineral resource estimate for TOML Areas A through E are surface
samples obtained by free fall grab samplers, although a few results from box-corers were also included. Free fall
grab samplers are the standard sampling method as they are the most productive tool available. They are
believed to underestimate the actual abundance, as smaller nodules may escape some grabs during ascent and
larger nodules around the edge of the sampler may be knocked or fall out during the sampling process. This
may introduce some conservatism to the inferred mineral resource estimates.

The key data behind the inferred mineral resource estimate for TOML Area F and the indicated and
measured mineral resources are box-corers and measured photographs. Box-corers take longer to collect than
free fall grab samplers, but they are believed to have less bias. Photos cover a much greater area than either free
fall grabs or box-cores. The weight of individual nodules can be accurately estimated from the length of their
long or major axis; a relationship first discovered in the 1970s. Using the box-core samples as calibration
devices, TOML was able to measure the size of nodules on several hundred photographs in Areas B and C.
Abundance is shown to be related both to nodule coverage in photos and to acoustic response (backscatter) from
regional survey. These data thus provide very detailed indications of nodule abundance and continuity.

Many of the records of the sampling procedures used by the pioneer contractors were not available to the
Qualified Persons, but it is likely that all of the pioneer contractors followed similar procedures to that used by
TOML. Nodule abundance (wet kg/m?) was derived by dividing the weight of recovered nodules by the surface
area covered by the open jaws of the sampler or corer (typically 0.25 to 0.75 m?). A split of the nodules was
dried, crushed and ground to enable grade determination via standard analytical methods (typically atomic
absorption spectrometry, X-ray fluorescence or inductively coupled plasma methods), either on the vessel or
back on shore. Specific nodule chemical standards were used for instrument calibration. TOML also present the
results of field, submitted and laboratory duplicates of nodule samples.

Analysis of the data revealed that, as a consequence of their origin, nodule grades vary only slightly
across the CCZ, with spatial continuity of the abundance, Mn, Ni, Co, and Cu grades often ranging from the
order of several kilometers up to several tens of kilometers. Nodule abundance is sometimes less continuous
than grade, as it is also subject to local changes in net sedimentation (a consequence of seafloor slope, slumping,
erosion and local currents).

For more information about the TOML exploration campaigns in 2013 and 2015, see Section 7 of the
TOML Technical Report Summary.

Mineral resource estimate

The mineral resource was classified on the basis of the quality and uncertainty of the sample data and
AT

sample spacing, in accordance with the definitions of “inferred mineral resource,” “indicated mineral resource”
and “measured mineral resource” under the SEC Mining Rules.

Estimation of tonnage and grade for the TOML Contract Area within the CCZ was undertaken using only
sample data within the TOML Contract Area in the second quarter of 2016. The estimates are based on the
historical box-core and free fall-grab nodule sampling (262 samples) supplemented with recently acquired
TOML nodule box core (113 samples) and photo-profile data (20,857 frames over 587 line km). Only sample
data within the TOML Contract Area was used to inform the estimates.
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Six block models were constructed using the geostatistical modelling programs Gstat 1.1-3 and R 3.2.5,
one for each TOML Exploration Area (A to F), in three passes. The first pass used a parent block dimension of
1.75 km by 1.75 km and filled the areas defined as measured mineral resource. The second pass for indicated
mineral resource used a parent block size of 3.5 km by 3.5 km while the third pass for inferred mineral resource
used a parent block size of 7.0 km by 7.0 km.

The modelling methodology used for estimating the mineral resource was determined through careful
consideration of the scale of deposit, mechanism of nodule formation, geological controls and nature of the
sampling method. The approach involved estimating nodule abundance and grades into a two-dimensional
block model with abundance used for calculating tonnage. Abundance and grades were estimated using
Ordinary Kriging (OK) with comparison (not reported) estimates using Inverse Distance Weighting (IDW) and
nearest neighbor. The modelling methodology is similar to the method applied by the ISA (2010) for its global
estimate which was produced by a multi-disciplinary effort that involved recognized subject matter experts.

The historical nodule sample data is considered suitable for the purpose of estimating mineral resources to
an inferred level of confidence. The Qualified Person also considers that the combination of the TOML and
historical nodule sample data (physical samples and photo based long axis estimates) combined with detailed
backscatter, photo profiling and geological interpretation is sufficient to estimate polymetallic nodule indicated
mineral resources and, in one small especially data rich area, measured mineral resources.

Inferred mineral resource classification was based on sampling by pioneer contractors on a nominal
spacing of 20 km, the variation and uncertainty in the sample quality, and the likely presence of short-range
variation to nodule abundance.

Indicated mineral resource classification was based on box core sampling by TOML on a nominal spacing
of approximately 7 km by 7 km (including photo profiling in some cases at 7 km by 3 km), supplemented by
sampling by pioneer contractors.

Measured mineral resource was based on box core sampling by TOML on a nominal spacing of
approximately 7 km by 7 km plus photo-profiling on a nominal spacing of 3.5 km by 3.0 km, supplemented by
sampling by pioneer contractors.

The mineral resource estimate for the TOML Contract Area, with an effective date of December 31, 2020,
and at a 4 kg/m? abundance cut-off is set forth below.

Mineral Resource Estimate, In-Situ, for the TOML Contract Area within the
CCZ at a 4 kg/m’ nodule abundance cut-off

Tonnes Abundance Ni Cu Co Mn
Mineral Resource Classification (x10° wet t)*  (wet kg/m?) (%) (%) (%) (%)
Measured 2.6 11.8 1.33 1.05 0.23 27.6
Indicated 69.6 11.8 1.35 1.18 0.21 30.3
Measured + Indicated 72.2 11.8 1.35 1.18 0.21 30.2
Inferred 696 11.3 1.29 1.14 0.20 29.0

Note: Tonnes are quoted on a wet basis and grades are quoted on a dry basis, which is common practice for bulk
commodities. Moisture content was estimated to be 28% w/w. These estimates are presented on an undiluted basis
without adjustment for resource recovery.

* Variations in totals are due to rounding of individual values. Mn, Ni, Cu and Co assays on samples dried at 105°C

The TOML Contract Area has sufficient samples of adequate quality to define a mineral resource for Mn,
Ni, Cu and Co. The estimate of abundance and hence tonnage for the inferred mineral resource for the TOML
Contract Area may be biased low due to reliance on free fall grab samples in places.

The 2020 mineral resource estimate (measured, indicated and inferred mineral resources), which was
informed by data collected by TOML in 2013 and 2015, is presented in Table 11.9 of the TOML Technical
Report Summary.

Due to the extremely low variance in the grades and the high metal content of the nodules, a cut-off based
on abundance is appropriate for determining the limits of economic exploitation. A cut-off of 4 kg/m?
abundance was chosen for the TOML Contract Area, based on the estimates of costs and revenues presented in
the initial assessment
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contained in the NORI Technical Report Summary, generalized as follows: 1.7 Mt minimum annual tonnage
mined; $0.25 Million/km? for offshore operating costs; 1,036 km? collected area processed; $95/dry tonne for
transport costs; $119/dry tonne for processing costs; $15/dry tonne for corporate, general and administrative
costs; $33/dry tonne for ISA and state royalties; 95% recovery of nickel at an assumed price of nickel metal
$16,472/t; 86% recovery of copper at an assumed price of $6,872/t copper metal; 77% recovery of cobalt at an
assumed price of $46,333/t cobalt metal; and 99% recovery of manganese at an assumed price of $4.50/dmtu
manganese in manganese silicate. The metal prices assumed in the calculation of the cut-off were: nickel metal
$16,472/t; nickel in nickel sulphate $18,807/t Ni; copper metal $6,872/t; cobalt metal $46,333/t; cobalt in cobalt
sulphate $56,920/t Co; manganese in manganese silicate $4.50/dmtu. The price estimates are long term (2034 —
2046) forecasts provided in a report by CRU International Limited (CRU, 2020). The Qualified Person
considers that this timeframe is reasonable in view of the likely time required to bring the majority of the
TOML mineral resources into production.

The initial inferred mineral resource for the TOML Contract Area was reported on March 20, 2013 by
Golder Associates. The changes in the 2020 mineral resource estimate from 2013 for the TOML Contract Area
are due to:

. the inclusion of Areas E and F for the first time, and high abundances and grades in Area F;

. additional nodule abundance sample information (from box core and photo profile) collected during
the 2015 campaign;

. setting the abundance estimates within the no nodule domain to zero in areas covered by MBES

(TOML Areas B, C, D, E, F);

. the use of ordinary kriging (rather than inverse distance weighting) supported by short-range
variogram to estimate abundance; and

. changes in block model parent cell size related to improved sample spacing.

Comparison of the 2013 inferred mineral resource estimate and the 2020 estimate shows that the
additional data has increased the total mineral resource tonnage by 3%. In the areas with the most new data (the
indicated and measured areas), abundance and grades are all higher in the new model than the 2013 model.
These changes show that it is reasonable to expect that the majority of inferred mineral resources could be
upgraded to indicated or measured resources with further exploration.

Information concerning our mineral properties in the TOML Technical Report Summary and in this proxy
statement/prospectus includes information that has been prepared in accordance with the requirements of the
SEC Mining Rules set forth in subpart 1300 of Regulation S-K. Under SEC standards, mineralization, such as
mineral resources, may not be classified as a “reserve” unless the determination has been made that the
mineralization could be economically and legally produced or extracted at the time of the reserve determination.
As used in this proxy statement/prospectus, the terms “mineral resource,” “measured mineral resource,”
“indicated mineral resource” and “inferred mineral resource” are defined and used in accordance with the SEC
Mining Rules set forth in subpart 1300 of Regulation S-K. You are specifically cautioned not to assume that
any part or all of the mineral deposits in these categories will ever be converted into mineral reserves, as
defined by the SEC.

You are cautioned that mineral resources do not have demonstrated economic value. Inferred mineral
resources have a high degree of uncertainty as to their existence as to whether they can be economically or
legally mined. Under the SEC Mining Rules, estimates of inferred mineral resources may not form the basis of
an economic analysis. It cannot be assumed that all or any part of an inferred mineral resource will ever be
upgraded to a higher category. A significant amount of exploration must be completed in order to determine
whether an inferred mineral resource may be upgraded to a higher category. Therefore, you are cautioned not
to assume that all or any part of an inferred mineral resource exists, that it can be economically or legally
mined, or that it will ever be upgraded to a higher category. Likewise, you are cautioned not to assume
that all or any part of measured or indicated mineral resources will ever be upgraded to mineral reserves.
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Reasonable prospects for economic extraction

The morphological features of the seafloor are similar in the TOML and the NORI Areas, which all lie
within the Abyssal Plains and are characterized by sub-parallel basaltic lava ridges called abyssal hills. The
Areas are punctuated by typically extinct volcanic knolls and seamounts and scattered sediment drifts in which
few nodules are preserved at the seafloor.

The exploration methods used to explore and delineate the mineral resources in the TOML and NORI
areas were essentially the same. MBES was used to determine the depth of water (bathymetry) and the acoustic
reflectance (backscatter) of the seabed. Nodule coverage was interpreted using the backscatter data. Physical
sampling of the nodules was carried out initially using FFG samplers and in more recent years by BC samplers
which provide a better- quality sample. Measurements of nodule abundance obtained from physical samples
were supplemented with estimates of abundance made using the LAE method and high- resolution photographs
of the seafloor.

The sample preparation and assaying procedures used in the TOML and NORI Areas were essentially the
same. The pioneer investor data lacks some supporting information but all studies to date indicate that the
pioneer investor data is reliable. In both Areas, high standards of quality assurance/quality control were applied
to the exploration programs that were carried out by TOML and NORI. The assay data are supported by the
results of certified reference materials, duplicate samples, blank samples, and duplicate analyses at a second
laboratory. Sample security was of a high standard and the Qualified Persons consider that there was negligible
risk of interference with the samples.

The development plan for commercial development of polymetallic nodule deposits in the CCZ were
studied as described in the NORI Technical Report Summary. The commonality between the polymetallic
nodule deposits in NORI Area D and the TOML Contract Area indicates that the methods proposed for the
development of NORI Area D can reasonably be assumed to be equally relevant for future development in the
TOML Contract Area.

Collection methods

Recovery and collection methods that could be employed for commercial development of polymetallic
nodule deposits in the CCZ were studied as described in the NORI Technical Report Summary. The
commonality between the polymetallic nodule deposits in NORI Area D and the TOML Contract Area indicates
that the methods proposed for the development of NORI Area D can reasonably be assumed to be equally
relevant for future development in the TOML Contract Area. This is discussed further in Section 11.9.4 of the
TOML Technical Report Summary, which assessed the following collection methods.

The main items of off-shore infrastructure are the nodule collector vehicles, the riser, and three production
support vessels (PSV).

The nodules are expected to be collected from the seafloor by self-propelled, tracked, collector vehicles.
No rock cutting, digging, drill-and-blast, or other breakage will be required at the point of collection. The
collectors are expected to be remotely controlled and supplied with electric power via umbilical cables from the
PSV. Suction dredge heads on each collector are expected to recover a dilute slurry of nodules, sediment, and
water from the seafloor. A hopper on each vehicle is expected to separate sediment and excess water, which is
expected to pass out of the hopper overflow, from the nodules, which is expected to be pumped as a higher
concentration slurry via flexible hoses to a riser.

The riser is a steel pipe through which nodules are expected to be transferred to the surface by means of
an airlift. The riser is expected to consist of three main sections. The lower section is expected to carry the two-
phase slurry of nodules and water from the collectors to the airlift injection point. The mid-section is expected
to carry a three-phase mixture of slurry and air. This section is expected to also include two auxiliary pipes: one
to carry the compressed air for the airlift system, and one to return water from dewatering of the slurry to its
subsea discharge point. The upper section of riser is expected to have a larger diameter to account for the
expansion of air in the airlift.

The airlift works by lowering the average density of the slurry inside the riser to a level lower than
seawater. The difference between the hydrostatic pressure of the seawater at depth and the pressure caused by
the weight of the low-density three-phase slurry column inside the riser forces the slurry column to rise. The
energy to achieve the lift is expected to be supplied by compressors housed on the PSV, which is expected to be
capable of generating very high air pressures.
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The PSVs are expected to each support a riser and lift system (RALS) and its handling equipment, and are
expected to house the airlift compressors, collector vehicle control stations, and material handling equipment.
All power for off-shore equipment, including the nodule collecting vehicles, is expected to be generated on the
PSVs. The PSVs are expected to be equipped with controllable thrusters and are expected to be capable of
dynamic positioning (DP), which are expected to allow the vessels and risers to track the collectors. Nodules are
expected to be discharged from the RALS to the PSVs, where they are expected to be dewatered and
temporarily stored or transferred directly to a transport vessel. A preliminary assessment of the transportation
fleet for transfer of nodules from the CCZ to an existing deep-water industrial port equipped with bulk
offloading facilities was examined. The TOML Technical Report Summary assumed that chartered vessels with
35,000 to 100,000 tonne deadweight capacities would be used to transport the dewatered nodules to the port of
Lazaro Cardenas, Michoacan, Mexico, 960 nm from the NORI Area D reference site. The vessels are expected
to be converted bulk mineral carriers with dynamic positioning (DP) to allow tracking behind the production
support vessels during operations. The method of offloading, known as tandem offloading, is well established
for offloading of oil production vessels in remote areas of the world.

Mineral processing and metallurgical testing

The polymetallic nodules in the TOML and NORI Areas have similar morphological, mineralogical, and
grade characteristics. As noted in Section 10 of the TOML Technical Report Summary, all published historical
work indicates that processing of nodules is technically feasible.

The commonality between the polymetallic nodule deposits in NORI Area D and TOML Contract Area
indicates that the methods proposed for the development of NORI Area D can reasonably be assumed to be
equally relevant for future development in the TOML Contract Area. This is discussed further in Section 11.9.5
of the TOML Technical Report Summary, which assessed the following mineral processing scenario.

The first part of the pyrometallurgical process is the Rotary Kiln Electric Furnace (RKEF) process that is
widely used in the nickel laterite industry. The second pyrometallurgical step (sulphidization of the alloy
produced in the first step to form a matte and then partially conversion in a Peirce-Smith converter to remove
iron), while not widely practiced, also has commercial precedent at the Doniambo plant of Societe Le Nickel in
New Caledonia.

Sulphuric acid leaching of matte from the pyrometallurgical process has precedent in the platinum group
minerals (PGM) industry. Although copper producers typically have a solvent extraction step before
electrowinning of their copper, direct copper electrowinning is done in most PGM refineries, where nickel and
cobalt are also significant pay-metals. This is to maximize nickel recovery and minimize operating expenses.
The nickel and cobalt are expected to be purified using solvent extraction, ion exchange and precipitation,
which are all commercially proven hydrometallurgical processes. Battery grade nickel and cobalt sulphate are
expected to then be crystallized from the purified solutions.

The pyrometallurgical process is expected to form two byproducts as well as the matte for the
hydrometallurgical refinery:

. an electric furnace slag containing silica and 53% MnO that is intended to be sold as feed to the Si-
Mn industry; and

. a converter aisle slag that could be used for aggregate in road construction or other applications.

The hydrometallurgical refinery is expected to generate iron residues that would, for a stand-alone plant,
require disposal. However, these streams can be recycled back to the pyrometallurgical plant for re-treatment
and recovery of entrained pay metals.

Selection of ammonia as a principal reagent in the hydrometallurgical refinery means that an additional
by-product — ammonium sulphate — may be generated. This could be sold into the fertilizer industry.

The copper cathode quality from direct electrowinning, without a solvent extraction step, is expected to be
>99.9% Cu. Quality of the matte produced in the pyrometallurgical plant will have an impact on this, including
the potential carryover of impurities beyond values assumed for the purpose of the IA.
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The production of battery-grade nickel and cobalt sulphates is targeted instead of nickel or cobalt cathodes
or other intermediate products.

In summary:

. All parts of the proposed process have commercial precedents in similar or analogous industries,
however not as a whole continuous flowsheet.

. Pay-metals are recovered in the following forms:

. Copper cathodes with an expected quality of >99.9% Cu.
. Battery-grade nickel sulphate.

. Battery-grade cobalt sulphate.

. Rather than generating large waste streams, the process is expected to produce by-products
including high manganese content furnace slag and ammonium sulphate.

The process assumptions used in this TOML Technical Report Summary will need to be verified as the
project proceeds.

For more information on mineral processing and metallurgical testing, see Section 10 of the TOML
Technical Report Summary.

Environmental studies, permitting, community, or social impact

Historically, a significant amount of technical work has been undertaken within the CCZ by the
contractors under the ISA and a significant body of information has been acquired during the past 40 years on
the likely environmental impacts of collecting nodules from the sea floor.

TOML’s offshore exploration campaigns have included sampling to support environmental studies,
collection of high-resolution imagery and environmental baseline studies. A number of future campaigns are
planned to collect data on ocean currents and water quality to assist plume modelling, environmental baseline
studies, box core and multicorer sampling focused on benthic ecology and sediment characteristics.

The social impacts of the offshore operation are expected to be positive. The CCZ is uninhabited by
people, and there are no landowners associated with the TOML Areas. No significant commercial fishing is
carried out in the area. The project is expected to provide a source of revenue to the sponsor country, Tonga, and
to the ISA.

The onshore environmental and social impacts have not yet been assessed because the process plant has
not been designed in detail, and the location and host country (and hence regulatory regime) not confirmed. The
planned metallurgical process is not expected to generate solid waste products.

For more information on environmental studies, permitting and social or community impact, see
Section 17 of the TOML Technical Report Summary.

Internal controls and data verification

Data collected by TOML in 2013 and 2015 supports the historical data but also is of sufficient quantity
and quality to allow estimation of an indicated mineral resource for five sub areas within TOML Areas B, C, D
and F. More detailed data collected by TOML has also allowed estimation of a measured mineral resource for a
single sub area within TOML Area B. Chain of custody, sample security, Quality Assurance and Quality
Control were documented in detail for the TOML data.

The database provided by the ISA contains multiple independent datasets that were independently
collected and sampled using similar methods (FFG or BC sampling) but with slightly different equipment and
were assayed by different laboratories. Because the database contains multiple datasets the datasets can be
compared with each other for the purpose of validating the internal consistency of the data. Additionally, there
are a number of published summaries of data that have not been provided to the ISA but show similar mean
grades to the data within the TOML Exploration Area.
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The sample data are supported by independent third-party data, have been reviewed by the ISA LTC
during the process of granting licenses to the Pioneer Contractors, and are maintained by the independent ISA.

The database includes all data submitted to the ISA that were collected in the Reserved Areas of the CCZ.
The data were collected by parties completely independent of TOML or Nautilus Minerals and retained
exclusively in the custody of the ISA prior to their transfer. The data sets were also subject to third party review
by the ISA’s LTC, as part of the process of granting Pioneer Contractors Exploration Areas.

The original assay sheets from the laboratories for the individual nodule samples within the TOML
Contract Area are not available. Neither are the quality control procedures used by the laboratories and the ISA.
It is reasonable to infer that the historical data is of sufficient quality for an Inferred Mineral Resource estimate
because:

. The ISA is an independent agency with significant accountability under the Law of the Sea. Part of
its mandate is the receipt and storage of sea floor sampling data suitable for the estimation of nodule
resources and the legally binding award of licenses. It is reasonable to assume that a reasonable
level of care was applied by the ISA.

. Comparison of the six independent data sets from the CCZ shows a high level of consistency in
abundance and grade and, conversely, provides no evidence of bias or systematic error in the TOML
data.

. Recent TOML nodule sampling confirms the existence, and abundance and grade continuity of the

polymetallic nodules within the TOML Exploration Areas.

The Qualified Person considers that the combination of the TOML and historical nodule sample data
(physical samples and photo based long axis estimates) combined with detailed backscatter, photo profiling and
geological interpretation is sufficient to estimate polymetallic nodule indicated mineral resources and, in one
small especially data rich area, measured mineral resources.

The primary characteristic of the polymetallic nodule deposit that separates this deposit from typical
terrestrial manganese, nickel and copper deposits is that the nodules themselves can be accurately mapped
through photo-profiles and backscatter acoustic response. The bulk of the polymetallic nodules sit on top of the
seabed allowing them to be photographed. However, in some areas such as TOML Area D some nodules are
partially covered by sediment making it more difficult to detect the presence and abundance of the nodules. The
most accurate method for determining nodule abundance is through physical sampling by box-core or free fall-
grab sampling. However, these methods are costly and result in wide sample spacing. Due to the fact that
nodules are visible, photography can be used in many areas to estimate nodule abundance directly. The two
methods for doing this are estimating the nodule percent coverage (percent of exposed nodule surface area
within the photo) and measuring each individual nodule long-axis and then using these measurements to
calculate abundance using variants of the formula defined by Felix (1980). The long-axis estimation (LAE)
method is the most accurate and preferred method but comes at a cost in the time to manually process each
photo - limiting the number of photos that can be used for estimating abundance. The benefit of using
photographs is being able to demonstrate continuity between physical sample location and accurately quantify
nodule abundance. TOML is developing an automated method of doing these measurements for future
application.

The Qualified Person considers the abundance estimates derived from photographs to date from TOML
Areas B and C, to be suitable for estimating nodule abundance for the mineral resource.

For more information about quality control/quality assurance and data verification, see Section 8 and
Section 9 of the TOML Technical Report Summary.
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EXECUTIVE AND DIRECTOR COMPENSATION OF DEEPGREEN

Introduction

This section provides an overview of DeepGreen’s executive compensation programs, including a
narrative description of the material factors necessary to understand the information disclosed in the summary
compensation table below.

We are currently considered a “smaller reporting company” within the meaning of the Securities
Exchange Act of 1934 for purposes of the SEC’s executive compensation disclosure rules. Accordingly, we are
required to provide a Summary Compensation Table and an Outstanding Equity Awards at Fiscal Year End
Table, as well as limited disclosures regarding executive compensation for our last two completed fiscal years.
Further, our reporting obligations extend only to the following “Named Executive Officers” or “NEOs,” which
are the individuals who served as principal executive officer and the next two most highly compensated
executive officers for the fiscal year ended December 31, 2020. As of December 31, 2020, DeepGreen’s NEOs
were:

. Gerard Barron, Chief Executive Officer;
. Anthony O’Sullivan, Chief Development Officer, and
. Erika Ilves, Head of Strategy and Business Development

The objective of DeepGreen’s compensation program is to provide a total compensation package to each
NEO that will enable DeepGreen to attract, motivate and retain outstanding individuals, align the interests of the
TMC executive team with those of its equity holders, encourage individual and collective contributions to the
successful execution of its short- and long-term business strategies and reward NEOs for performance. The
DeepGreen Board has historically determined the compensation for the NEOs.

For 2020, the compensation program for the NEOs consisted of a base salary as described below:

. Base Salary. Base salary is paid to attract and retain qualified talent and is set at a level that is
commensurate with the executive’s duties and authorities, contributions, prior experience and
sustained performance.

Summary Compensation Table

The following table shows information concerning the annual compensation for services provided to
DeepGreen by our NEOs for the fiscal year ended December 31, 2020.

All Other
Salary Compensation Total

Name and Principal Position Year ) @) )
Gerard Barron, 2020 565,000 — 565,000

Chief Executive Officer
Anthony O’Sullivan, 2020 475,000 12,710 487,710

Chief Development Officer
Erika Ilves, 2020 395,000 — 395,000

Head of Strategy and Business Development

(1) Consists of payments made by DeepGreen pursuant to Australia’s superannuation system on behalf of Mr. O’Sullivan
during the year ended December 31, 2020.

171




Table of Contents

Outstanding Equity Awards at 2020 Fiscal Year-End

The following table sets forth certain information regarding outstanding equity awards held by the NEOs
as of December 31, 2020.

Number of Number of
Securities Securities
Underlying Underlying
Unexercised Unexercised Option
Options Options Exercise Option

Exercisable Unexercisable Price Expiration
Name ) #) ® Date
Gerard Barron 2,400,000 600,000 $ 0.75 06/01/2028
Anthony O’Sullivan 1,750,000 — $ 0.75 06/01/2028
Erika Ilves 950,000 — $ 0.75 06/01/2028

Employment Arrangements

DeepGreen entered into an employment agreement with Mr. Gerard Barron on January 1, 2018, an
employment agreement with Mr. Anthony O’Sullivan on July 25, 2017, and an employment agreement with
Ms. Erika Ilves on September 1, 2018, each in connection with their services as executive officers with
DeepGreen, the material terms of which are described below. In addition, each named executive officer has
agreed to non-competition, non-solicitation and non-interference covenants that apply during the term of
employment and for 12 months thereafter, as well as assignment of intellectual property and confidentiality
obligations, each as set forth in his or her respective employment agreement.

Mr. Barron began his current position as DeepGreen’s Chief Executive Officer in January 2018. Mr.
O’Sullivan began his current position as DeepGreen’s Chief Development Officer in July 2017. Ms. Ilves began
her current position as Head of Strategy and Business Development in September 2018.

Gerard Barron

DeepGreen entered into an employment agreement with Mr. Barron, who accepted and commenced his
role as DeepGreen’s Chief Executive Officer on the agreement effective date, January 1, 2018 (the “Barron
Employment Agreement”). Under the Barron Employment Agreement, Mr. Barron’s initial annual base salary
was $450,000, which DeepGreen agreed to review on a year-to-year basis, in accordance with DeepGreen’s
payroll practices. In addition, DeepGreen issued Mr. Barron up to 250,000 common shares, upon the execution
of the Barron Employment Agreement, to be paid in lieu of cash for services provided by Mr. Barron from
July 2017 through November 2017. As DeepGreen’s Chief Executive Officer, Mr. Barron is eligible to
participate in DeepGreen’s benefit plans and to be considered for an annual performance incentive bonus, to be
granted at the discretion of the Board on a year-to-year basis (the “Employment Bonus™”). Under the Barron
Employment Agreement, if Mr. Barron is deemed eligible to receive an Employment Bonus for a particular
year, then the terms of such Employment Bonus shall be provided under a separate agreement, and paid as soon
as practicable after the first quarter of the first financial year following the year that Mr. Barron earns such
bonus.

Pursuant to the Barron Employment Agreement, Mr. Barron also received an option grant for 3,000,000
shares of DeepGreen common shares, at an exercise price of $0.75 per share, subject to the terms and conditions
set forth in a stock option agreement between the parties, dated July 23, 2018 (the “Barron Stock Option
Agreement”). Under the Barron Stock Option Agreement, the parties agreed that (i) 2,500,000 options would be
issued as part of DeepGreen’s Long-Term Incentive Plan, with (x) 60% of such shares vesting in equal 20%
installments on each of January 1, 2019, January 1, 2020 and January 1, 2021, and (y) 20% of such shares
vesting upon the DeepGreen raising $20,000,000 in cash following the date of grant and (z) 20% of such shares
vesting upon DeepGreen raising a total of $40,000,000 in cash following the date of grant, provided that Mr.
Barron remained an employee of DeepGreen on such dates, and (ii) 500,000 options would be issued as part of
Mr. Barron’s Board remuneration, with 50% of such shares vesting as of the grant date and 50% of such shares
vesting as of January 1, 2019. Any vested options under the Barron Stock Option Agreement are set to expire on
June 1, 2028. All stock options granted to Mr. Barron are governed by the terms of DeepGreen’s stock option
plan, dated June 1, 2018, as amended from time to time (the “Option Plan”), as well as the Barron Stock Option
Agreement. In the event that Mr. Barron’s employment with DeepGreen is terminated without cause, Mr. Barron
will receive a payment equal to
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either (i) 3 months of his then annual base salary, or (ii) in the event that DeepGreen had raised (y) $20,000,000
in equity as of January 1, 2018 and (z) DeepGreen has greater than $10,000,000 cash-on-hand as of the date of
such termination, then Mr. Barron shall receive an amount equal to 12 months of his base salary as a salary
continuance in accordance with the Barron Employment Agreement and DeepGreen’s standard monthly payroll
practices (the “Barron Severance Benefits”). In the event that, following a change of control of DeepGreen, Mr.
Barron is terminated without “cause” or resigns as a result of a “triggering event,” Mr. Baron will also be
eligible to receive the Barron Severance Benefits.

Anthony O’Sullivan

DeepGreen entered into an employment agreement with Mr. O’Sullivan, who accepted and commenced
his role as DeepGreen’s Chief Development Officer on July 25, 2017 (the “O’Sullivan Employment
Agreement”). Pursuant to the terms of the O’Sullivan Employment Agreement, Mr. O’Sullivan’s initial annual
base salary was equal to AUD$400,000, less applicable deductions (including Australian PAYG withholding tax
or such other withholding tax applicable to the jurisdiction in which Mr. O’Sullivan resides at the time).
DeepGreen agreed to review the initial annual base salary on a year-to-year basis in accordance with the terms
of the agreement. Mr. O’Sullivan is eligible to participate in DeepGreen’s employee benefit plans, short-term
incentive plan and the long term incentive plan. In connection with his hiring, Mr. O’Sullivan was granted
certain stock options pursuant to the Option Plan. Subject to the terms and conditions set forth by that certain
stock option agreement, made effective July 23, 2018, by and between DeepGreen and Mr. O’Sullivan (the
“Sullivan Stock Option Agreement”), Mr. Sullivan was granted 1,750,000 common shares at an exercise price
of $0.75 per share, subject to (i) thirty-four percent (34%) of the shares vesting as of the grant date, (ii) thirty-
three percent (33%) of the shares vesting on June 1, 2019, and (iii) thirty-three percent (33%) of the shares
vesting on June 1, 2020, provided that Mr. O’Sullivan remains an employee of DeepGreen on such dates. The
vested options are set to expire on June 1, 2028 under the vesting and expiration conditions of the Sullivan
Stock Option Agreement. In the event that Mr. O’Sullivan’s employment with DeepGreen is terminated, then
any unvested options will expire on the Termination Date. If Mr. O’Sullivan’s employment with DeepGreen is
terminated without “cause” or, within six months following a change of control of DeepGreen, Mr. O’Sullivan
experiences a “triggering event,” Mr. O’Sullivan will receive any earned, but unpaid, annual bonus.

Erika Ilves

DeepGreen entered into an employment agreement with Ms. Ilves, who accepted and commenced her role
as DeepGreen’s Head of Strategy and Business Development on September 1, 2018 (the “Ilves Employment
Agreement”). Pursuant to the terms of the Ilves Employment Agreement, Ms. Ilves’ initial annual base salary
was $180,000, which would increase to $300,000 per annum, effective January 1, 2019. As a DeepGreen
employee, Ms. Ilves is eligible to participate in DeepGreen’s employee benefit plans, short term incentive plan
and long term incentive plan. In connection with her hiring, Ms. Ilves was granted certain stock options under
the Option Plan, subject to the terms and conditions set forth by her stock option agreement with DeepGreen,
dated September 1, 2018 (the “Ilves Stock Option Agreement”). Under the Ilves Stock Option Agreement,

Ms. Ilves was granted 950,000 common shares, at an exercise price of $0.75 per share, subject to (i) thirty-four
percent (34%) of the shares vesting as of the grant date, (ii) thirty-three percent (33%) of the shares vesting on
September 1, 2019, and (iii) thirty-three percent (33%) of the shares vesting on September 1, 2020. The vested
options are set to expire on June 1, 2028 under the vesting and expiration conditions of the Ilves Stock Option
Agreement. If Ms. Ilves” employment with DeepGreen is terminated without “cause” or, within six months
following a change of control of DeepGreen, Ms. Ilves experiences a “triggering event,” Ms. Ilves will receive
any earned, but unpaid, annual bonus.

A “triggering event” is generally defined under the employment agreements as a material adverse change
to any of the employee’s duties, powers or title as they existed immediately prior to a change of control, a
material adverse change in the office or body to whom the employee reports immediately prior to a change in
control, the employee being required to work more than 50 km from the employee’s primary place of work, or a
material adverse change in the employee’s remuneration.

Employee Benefits

DeepGreen’s NEOs participate in employee benefit programs available to its employees generally.
DeepGreen did not maintain any executive-specific benefit or perquisite programs in 2020.
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Stock Option Plan and Stock Option Awards

The DeepGreen Board adopted, and DeepGreen’s shareholders approved, the DeepGreen Metals Inc.
Stock Option Plan (the “Option Plan”) on September 17, 2013. The Option Plan has been periodically amended,
most notably: on July 23, 2018 in order to increase the number of shares of DeepGreen common shares
available for issuance pursuant to the Option Plan to a maximum of 20% of the issued and outstanding common
shares, on May 16, 2019 in order to clarify the application with respect to certain provisions of employee
scheme legislation in Australia. The Option Plan permits the grant of options of DeepGreen’s common shares,
as defined by the Option Plan (the “Options™). Options may be granted only to (i) a bona fide director, senior
officer, employee of DeepGreen, (ii) a company that is wholly-owned by any of the foregoing, or (iii) a
consultant of DeepGreen. Following the Business Combination, the Board, in its sole discretion, may accelerate
the vesting of any unexercised options in accordance with the change of control provisions set forth in the
Option Plan.

The DeepGreen Board is authorized to administer the Option Plan. In addition, consistent with the terms
of the Option Plan, the DeepGreen Board may determine the number of shares issuable for the exercise of each
Option, the Option Price, as defined by the Option Plan, and the times when any such Options will be granted,
exercisable and expire under the Option Plan. Following the Business Combination, no further awards will be
granted pursuant to the Option Plan.

Upon any time when an Option granted under the Option Plan remains unexercised with respect to any
common shares and a transaction is proposed that the majority of the Board determines is reasonably likely to
be considered a Change of Control Event, as defined by the Option Plan (a “Change of Control Event”), then
the Board, in its sole discretion, may require that: (i) DeepGreen accelerate the vesting of the Option and the
time for the fulfilment of any conditions or restrictions on such vesting; (ii) the Option granted under the Option
Plan be exercised (whether or not such Option has vested at any time up to and including (but not after) the
effective time of the Change of Control Event, and any Options not exercised by the effective time of the
Change of Control Event will be deemed to have expired; (iii) the Option granted under the Option Plan, if
acceptable by the holder, be cancelled by DeepGreen for a cash payment equal to the difference between (y) the
closing price of such shares on a trading day that is a determined number of days prior to the effective time of
the Change of Control Event and (z) the price of the Option; or (iv) the Option granted under the Option Plan be
exchanged for an Option to acquire the number of securities as are distributed to the securityholders of
DeepGreen equal to (y) the exchange ratio of the shares multiplied by (z) the number of shares subject to such
Option immediately prior to the effective time of the Change of Control Event, provided that any such
replacement Option survives for a period of not less than one year from the effective time of the Change of
Control Event, regardless of the continuing directorship, officership or employment of the holder.

The DeepGreen Board may amend, suspend, or terminate the Option Plan at any time. The DeepGreen
Board must obtain shareholder approval of any plan amendment to the extent required by the Option Plan.

TMC Incentive Equity Plan

Please see “The Incentive Award Plan Proposal” for a description of the TMC 2021 Incentive Equity
Plan.

Director Compensation

DeepGreen currently has no formal arrangements under which executive directors receive annual
compensation for their service on DeepGreen Board. Non-executive directors do receive compensation for their
service on the board.

The table below summarizes the compensation of each person serving as a DeepGreen non-employee
director for the fiscal year ended December 31, 2020. Gerard Barron, DeepGreen’s Chief Executive Officer, did
not receive any additional compensation for his service as a director in 2020. The compensation of Mr. Barron
as a named executive officer is set forth above under “DeepGreen’s Executive Compensation — Summary
Compensation Table.”
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Fees Earned
or Paid in Option All Other
Cash Awards Compensation Total

Name $) (B $) O]

Jonas Munch Agerskov $ 60,000 $ — 3 — $ 60,000
Andrei Karkar $ — 3 — $ — 5 —
Paul Matysek $ 70,000 $ — 3 — $ 70,000
Brian Paes-Braga $ 65,000 $ — $ — $ 65,000
(1) The amounts in this column represent the aggregate grant-date fair value of awards granted to each director, computed

in accordance with the FASB’s ASC Topic 718. See Note 2 to DeepGreen’s audited consolidated financial statements
included elsewhere in this proxy statement/prospectus/information statement for a discussion of the assumptions
made by DeepGreen in determining the grant-date fair value of DeepGreen’s equity awards.

The following lists all outstanding equity awards held by non-employee directors as of December 31, 2020:

Aggregate
Number of
Shares
Underlying
Outstanding
Name Opt_ions(l)
Jonas Munch Agerskov —
Andrei Karkar 500,000
Paul Matysek 500,000
Brian Paes-Braga 500,000

(1)  Such awards are fully vested, and have an exercise price of $0.75 and an expiration date of June 1, 2028.

Post-Business Combination TMC Executive Officer and Director Compensation

Prior to or following the Closing, DeepGreen or TMC intends to develop an executive compensation
program that is designed to align compensation with TMC business objectives and the creation of shareholder
value, while enabling TMC to attract, motivate and retain individuals who contribute to the long-term success of
TMC. DeepGreen or TMC intends to enter into employment agreements with its executive officers that are
consistent with that program. Following the Closing, decisions on the executive compensation program will be
made by the compensation committee of the board of directors. Prior to or following the Closing, DeepGreen or
TMC also intends to develop a board of directors’ compensation program that is designed to align compensation
with TMC’s business objectives and the creation of shareholder value, while enabling TMC to attract, retain,
incentivize and reward directors who contribute to the long-term success of TMC.
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DEEPGREEN’S MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of the financial condition and results of operations of DeepGreen
Metals Inc. (for purposes of this section, “DeepGreen,” “we,” “us” and “our”) should be read together with
DeepGreen’s audited financial statements as of and for the years ended December 31, 2020 and 2019, and
DeepGreen’s unaudited interim financial statements as of March 31, 2021 and for the three months ended
March 31, 2021 and 2020, in each case together with the related notes thereto, included elsewhere in this proxy
statement/prospectus. The discussion and analysis should also be read together with the section titled “Selected
Historical Financial Information of DeepGreen” and the pro forma financial information as of and for the three
months ended March 31, 2021 and for the year ended December 31, 2020 included in this proxy
statement/prospectus. See “Unaudited Pro Forma Condensed Financial Information.” This discussion contains
forward-looking statements and involves numerous risks and uncertainties, including, but not limited to, those
described under the heading “Risk Factors.” Actual results may differ materially from those contained in any
forward-looking statements.

Overview

DeepGreen is a deep-sea minerals exploration company focused on the collection, processing and refining
of polymetallic nodules found on the seafloor of the CCZ. DeepGreen is also developing technology for onshore
processing of polymetallic nodules and is working with Allseas Group S.A. to develop a system to collect, lift
and transport nodules to shore. NORI was granted an exploration license by the ISA in July 2011 and has
exclusive rights to explore for polymetallic nodules covering 74,830 km? of the Clarion Clipperton Zone
(“NORI Area”). DeepGreen entered into option agreement with Marawa in March 2012 with respect to
polymetallic nodules in an exploration area of 74,990 km?in the Clarion Clipperton Zone granted to Marawa by
the ISA in January 2015, where DeepGreen can purchase such tenements granted to Marawa or exclusively
collect nodules from this area in return for a royalty payable to Marawa. During the year ended December 31,
2020, DeepGreen acquired TOML, which was granted an exploration license by the ISA in January 2012 and
has exclusive rights to explore for polymetallic nodules covering 74,713 km? of the Clarion Clipperton Zone.

DeepGreen is an exploration stage company with no revenue to date that has incurred a net loss of $57.6
million for the three months ended March 31, 2021 and a net loss of $56.6 million for the year ended December
31, 2020 and an accumulated deficit of approximately $220.4 million from its inception through March 31,
2021.

The Business Combination

On March 4, 2021, DeepGreen entered into the Business Combination Agreement pursuant to which
(i) SOAC will acquire DeepGreen on the terms and subject to the conditions set forth in the Business
Combination Agreement and the Plan of Arrangement and in accordance with the provisions of applicable law.
The Business Combination is expected to close in the second quarter of 2021, following the receipt of the
required approval by SOAC’s stockholders and the fulfillment of other conditions.

The Business Combination is anticipated to be accounted for as a reverse recapitalization. DeepGreen will
be deemed the accounting predecessor and the combined entity will be the successor SEC registrant, meaning
that DeepGreen’s financial statements for previous periods will be disclosed in the registrant’s future periodic
reports filed with the SEC. Under this method of accounting, SOAC will be treated as the acquired company for
financial statement reporting purposes. On a pro forma basis, this will result, assuming no shareholder
redemptions, in an estimated $559.8 million ($259.8 million assuming maximum shareholder redemption) net
increase in cash and cash equivalents (as compared to DeepGreen’s consolidated balance sheet at March 31,
2021) and an estimated $564.3 million ($264.2 million assuming maximum shareholder redemption) net
increase in total stockholders’ equity (as compared to DeepGreen’s consolidated balance sheet at March 31,
2021), both of which include $330.3 million in gross proceeds from the PIPE. Total transaction costs have been
estimated at approximately $71.7 million. See the section entitled “Unaudited Pro Forma Condensed Combined
Financial Information.”

As aresult of the Business Combination, DeepGreen will become the successor to an SEC-registered
company and is expected to become a NASDAAQ listed company that will be renamed “TMC the metals
company Inc.,” which will require DeepGreen to hire additional personnel and implement procedures and
processes to address public company regulatory requirements and customary practices. DeepGreen expects to
incur additional annual expenses
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as a public company for, among other things, directors’ and officers’ liability insurance, director fees, and
additional internal and external accounting, legal, and administrative resources, including increased personnel
costs, audit and other professional service fees.

Exploration Contracts

NORI Exploration Contract

NORI was granted the NORI Exploration Contract on July 22, 2011. The contract was acquired for $0.25
million and provides NORI with exclusive rights to explore for polymetallic nodules in an area covering 74,830
km? for 15 years subject to complying with the exploration contract terms and the priority right to apply for an
exploitation contract to collect polymetallic nodules in the same area.

TOML Exploration Contract

TOML was granted on January 11, 2012 the TOML Exploration Contract on January 11, 2012. The
contract was acquired by DeepGreen during the year ended December 31, 2020 in connection with its
acquisition of TOML for $32 million from Deep Sea Mining Finance Ltd. (“Deep Sea Mining”) (as described
below). TOML has exclusive rights to explore for polymetallic nodules in an area covering 74,713 km? for
15 years and a priority right to apply for an exploitation contract to collect polymetallic nodules in the TOML
Area.

Marawa Agreements

On March 17, 2012, DGE entered into Option Agreement with Marawa and the Republic of Kiribati. This
Option Agreement was amended on October 1, 2013. Under the amended Option Agreement, for an option fee
of $0.25 million, DGE has the right to purchase tenements, as may be granted to Marawa by the ISA or any
other regulatory body, for the greater of $0.3 million or the value of any amounts owing to DGE by Marawa.
This option, can be exercised when a default event, as defined by the amendment agreement, occurs at anytime
within 40 years after the date of execution of the Option agreement.

On October 1, 2013, DGE also entered into the Services Agreement with Marawa and Kiribati, which
grants DGE the exclusive right to carry out all exploration and collection in the Marawa Area. Under this
agreement, DGE will pay to the ISA on behalf of Marawa, ISA royalty and taxes as well as the ISA exploitation
application fee of $0.25 million and annual administrative costs. In addition, DGE will ensure that the activities
carried out in the Marawa Area by DGE and any other service contractor complies with the ISA and any other
required regulations. The Marawa Area is situated in close proximity to the 74,830 km? NORI Area.

The Services Agreement grants DGE the right to recover any and all polymetallic nodules from the
Marawa Area by paying the Republic of Kiribati a royalty per wet tonne of polymetallic nodules (adjusted for
inflation from October 1, 2013 onwards).

DGE has the right to terminate the Services Agreement at its sole discretion by giving written notice to
Marawa and Kiribati, and such termination shall take effect two months following the date of the termination
notice, provided that DGE shall pay to the ISA on behalf of Marawa the fees or payments legally owed to the
ISA by Marawa (including the annual ISA exploration fee and ISA royalties and taxes) that are outstanding at
the date of termination or that are incurred within 12 months after the date of such termination. There are no
other longer term commitments with respect to the Marawa Option and the Services Agreement.

For more information about each of the NORI Exploration Contract, the TOML Exploration Contract and
the Marawa Option Agreement and Services Agreement, please see the section entitled “Information About
DeepGreen — Government Regulation.”

TOML Acquisition

On March 31, 2020, DeepGreen entered into an acquisition agreement to acquire the polymetallic nodules
business unit from Deep Sea Mining (the “TOML Acquisition”). As part of this acquisition, DeepGreen
acquired various subsidiaries in the TOML group for a total purchase price of $32 million. TOML holds the
TOML Exploration Contract with the ISA. The TOML Acquisition includes the exclusive rights held by TOML
to explore
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for polymetallic nodules in an area covering 74,713 km?, a priority right to apply for an exploitation contract to
collect polymetallic nodules in the same area, and some exploration related equipment. The TOML group also
holds various patents and an application right with respect to a prospecting exploration license in the Republic
of Kiribati.

The purchase price of $32 million was settled through initial cash payments of $0.5 million in two
tranches, the issuance of 7.8 million DeepGreen Common Shares at the mutually agreed price of $3.60 per share
between both parties for a total amount of $28 million, $0.06 million payment to ISA on behalf of Deep Sea
Mining and a deferred consideration of $3.44 million to be paid in tranches by June 30, 2021.

DeepGreen determined that the value of TOML acquisition was substantially concentrated in the TOML
Exploration Contract and therefore considered this to be an acquisition of a group of connected assets rather
than an acquisition of a business. As a consequence, the total cost of the transaction was primarily allocated to
exploration licenses.

Key Trends, Opportunities and Uncertainties

DeepGreen is a pre-revenue company; DeepGreen believes that its performance and future success
depends on several factors that present significant opportunities but also poses risks and challenges, including
those discussed below and in the section of this proxy statement/prospectus titled “Risk Factors.”

The recovery of polymetallic nodules from DeepGreen’s exploration licenses and attainment of revenue
and profitable operations is dependent upon many factors including, among other things: financing being
arranged by DeepGreen to continue operations, exploration and delineation of the resources on the ocean floor;
development of collection technology and systems for the extraction of polymetallic nodules as well as
development of processing technology for the treatment of polymetallic nodules to produce saleable products,
the establishment of a mineable resource, demonstration of the commercial and technical feasibility of seafloor
polymetallic nodule collection considering processing, metal prices, and regulatory approval for nodule
collection and environmental permitting. The outcome of these matters cannot presently be determined because
they are contingent on future events.

To date, no exploitation has occurred under the International Seabed Area’s regulatory regime. Moreover,
despite the release by the ISA of the Draft Regulations on Exploitation of Mineral Resources, finalization of
such regulations remains subject to the decision of the members of the ISA. Although the ISA declared a target
of July 2020 to have the regulations approved, the July session was deferred as a result of the COVID-19
pandemic. Although DeepGreen expects that the new regulations will be approved within the next two years,
there can be no assurance that such regulations will be approved then, or at all, which would have a material
adverse effect on DeepGreen’s ability to conduct its business as currently contemplated.

The exploitation and development of polymetallic nodules within the International Seabed Area will
require approval of an exploitation contract (which will authorize nodule collection activities), along with
approvals including with respect to a required ESIA. In order to collect the mineral resources and
commercialize our projects, NORI and TOML will each need to obtain an exploitation contract, in addition to
related permits that may be required by DeepGreen’s partners to conduct operations including with respect to
onshore processing and international maritime activities.

The ISA is currently working on the development of a legal framework to regulate the exploitation of
polymetallic nodules in the International Seabed Area. Royalties, taxes, and fees payable on any future
production from our contract areas will be stipulated in the ISA’s exploitation regulations. While the rates of
payments are yet to be set by the ISA, the 1994 Implementation Agreement prescribes that the rates of payments
“shall be within the range of those prevailing in respect of land-based mining of the same or similar minerals in
order to avoid giving deep seabed miners an artificial competitive advantage or imposing on them a competitive
disadvantage.” The ISA has held workshops with stakeholders to discuss and seek comments on the potential
financial regime for the exploitation of polymetallic nodules in the International Seabed Area and forecasts
developed by DeepGreen have been informed by these discussions. There can be no assurance that the ISA will
put in place exploitation regulations in a timely manner or at all. Such exploitation regulations may also impose
burdensome obligations or restrictions on DeepGreen, and/or may contain terms that do not enable DeepGreen
to develop its projects.
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All phases of exploring for and collecting and processing polymetallic nodules will be subject to
environmental regulation in various jurisdictions and under national as well as international laws and
conventions. No seafloor polymetallic nodule deposit has been collected on a commercial scale, and it is not
clear what environmental parameters may need to be measured to satisfy regulatory authorities that an
exploitation contract should be granted. A full ESIA for deep sea collecting operations has yet to be completed
and approved by the ISA, and the full impact of any polymetallic nodule collecting operation on the
environment has yet to be determined. Further, the required standards for an ESIA are currently unclear and
have not been finalized by the ISA, which could require changes to any submissions made by DeepGreen’s
subsidiaries in connection with an exploitation contract application. Environmental legislation is evolving in a
manner which is likely to require stricter standards and enforcement, increased fines and penalties for non-
compliance, more stringent environmental assessments of proposed projects and a heightened degree of
responsibility for companies and their officers, directors and employees. Additionally, while DeepGreen intends
to produce seafloor polymetallic nodules in a way that mitigates and reduces potential damage to the seafloor
and marine environmental conditions, DeepGreen does not know whether the ISA or any other regulatory body
will seek to impose impracticable restoration or rehabilitation obligations on its collecting process. Any such
obligations, to the extent they are overly burdensome, could result in material changes to DeepGreen’s business
as currently contemplated.

Although the environmental impact review process has not yet been finalized, all contractors have been
made aware of the requirement to complete baseline studies and an ESIA, culminating in an EIS prior to
collecting. There are no guarantees that the ISA will evaluate any exploration contract application by
DeepGreen’s subsidiaries in a timely manner, and even if the ISA does timely evaluate such applications(s),
such subsidiary may be required to submit a supplementary EIS before being approved. This may result in
delays that could impact DeepGreen’s projected timeframe for collection and production. Furthermore, in the
event that the ISA timely evaluates and approves an application, any aspect of such application and approval
theoretically could be subject to legal challenges which could result in further delays that could detrimentally
impact DeepGreen’s business.

The environmental permitting process is expected to involve a series of checks and balances with reviews
being conducted by the ISA. There are no assurances that the work DeepGreen’s subsidiaries have done to date
or that their contemplated future operations will satisfy the final environmental rules and regulations adopted by
the ISA, and any future changes could delay the timing of such submissions to the ISA or DeepGreen’s
subsidiaries’ operations more generally, which could have a material adverse effect on DeepGreen’s business.
Sponsoring State approvals and permits are currently and may in the future be required in connection with
DeepGreen’s operations. To the extent such approvals are required and not obtained, DeepGreen’s subsidiaries
may be curtailed or prohibited from proceeding with planned exploration or development of mineral properties.
Failure to comply with applicable laws, regulations, and permitting requirements may result in enforcement
actions thereunder, including orders issued by regulatory or judicial authorities causing operations to cease or be
curtailed and may include corrective measures requiring capital expenditures, installation of additional
equipment, or remedial actions.

Seafloor polymetallic nodules have never been mined on a commercial scale, and there is a risk that
DeepGreen’s collection methods and the equipment that it intends to utilize during this process may not be
adequate for the economic development of seafloor polymetallic nodule deposits. The equipment and
technology that DeepGreen intends to utilize has not been fully proven in such sub-sea conditions and for this
specific material and application, and failure to adapt existing equipment or to develop suitable equipment or
recovery and development techniques for the prevailing material and seafloor conditions would have a material
adverse effect on our business, results of operations and financial condition. DeepGreen has partnered with
Allseas, a leading global offshore contractor, to undertake a pre-production pilot collector test in which a
collector vehicle, a riser and lift system and other systems will be tested. Although DeepGreen expects the pilot
collector test to be successful, there can be no assurance that it will be, or that their technology will eventually
be adequate to collect polymetallic nodules on a commercial scale.

If NORI and TOML are each able to obtain an exploitation contract after the ISA finalizes the exploitation
regulations, in addition to any related permits that may be required, and the Allseas pilot collector test is
successful and DeepGreen is able to collect, transport and process polymetallic nodules on a commercial scale
and sell metals from such operations, DeepGreen expects to be able to generate revenue beginning in 2024.
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COVID-19

In March 2020, the World Health Organization declared the global outbreak of COVID-19 to be a
pandemic. We continue to closely monitor the recent developments surrounding the continued spread and
potential resurgence of COVID-19. The COVID-19 pandemic may have an adverse impact on our operations,
particularly as a result of preventive and precautionary measures that DeepGreen, other businesses, and
governments are taking. Refer to “Risk Factors” included elsewhere in this proxy statement/prospectus for more
information. DeepGreen is unable to predict the full impact that the COVID-19 pandemic will have on its future
results of operations, liquidity and financial condition due to numerous uncertainties, including the duration of
the pandemic and the actions that may be taken by government authorities. However, COVID-19 is not
expected to result in any significant changes in costs going forward. DeepGreen will continue to monitor the
performance of its business and reassess the impacts of COVID-19.

Basis of Presentation

DeepGreen currently conducts its business through one operating segment. As a pre-revenue company
with no commercial operations, DeepGreen’s activities to date have been limited and its historical results are
reported under U.S. GAAP and in U.S. dollars.

Components of Results of Operations

DeepGreen is an exploration-stage company and its historical results may not be indicative of its future
results for reasons that may be difficult to anticipate. Accordingly, the drivers of DeepGreen’s future financial
results, as well as the components of such results, may not be comparable to DeepGreen’s historical or projected
results of operations.

Revenue

To date, DeepGreen has not generated any revenue. DeepGreen does not expect to generate revenue until
at least 2024 and only if NORI and/or TOML receive an exploitation contract from the ISA and DeepGreen is
able to successfully collect polymetallic nodules and process the nodules into saleable products on a commercial
scale. Any revenue from initial production is difficult to predict.

Exploration Expenses

DeepGreen expenses all costs relating to exploration for and development of mineral resources. Such
exploration and development costs include, but are not limited to, ISA contract management, geological,
geochemical and geophysical studies, environmental baseline studies and process development. The acquisition
cost of mineral contracts would be charged to operations on a unit-of-production method based on proven and
probable reserves should commercial production commence in the future.

Selling, General and Administrative Expenses

Selling, general and administrative, or SG&A, expenses consist primarily of compensation for employees,
consultants and directors, including stock-based compensation, consulting fees, investor relations expenses;
expenses related to advertising and marketing functions, insurance costs, office and sundry expenses,
professional fees (including legal, audit and tax fees), travel expenses and transfer and filing fees.

Stock-based compensation cost from the issuance of stock options is measured at the grant date based on
the fair value of the award and is recognized over the related service period. Stock-based compensation costs
are charged to exploration expenses and general and administrative expense depending on the function fulfilled
by the option holder. In instances stock options are issued for financing related services, the costs are included
within equity as part of the financing costs. DeepGreen recognizes forfeiture of any awards as they occur.

DeepGreen expects SG&A expenses to continue to increase in absolute dollars as it expands its
infrastructure to commence production and due to additional legal, accounting, insurance and other expenses
associated with being a public company.
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Interest Income/Expense

Interest income consists primarily of interest income earned on our cash and cash equivalents. DeepGreen
expects interest income to increase considerably into the future given the increase of cash on its balance sheet as
a result of the Business Combination.

Interest expense results from DeepGreen’s financing transactions, specifically the convertible debentures
issued in February 2021, which accrue interest at 7% per annum.

Foreign Exchange Loss

The foreign exchange income or loss for the periods primarily relates to DeepGreen’s cash held in
Canadian dollars and also to the settlement of costs incurred in foreign currencies, depending on either the
strengthening or weakening of the US dollar.

Results of Operations

Comparison of the Three Months Ended March 31, 2021 and 2020

Three Months Ended March 31

2021 2020 Change % Change
(dollar amounts in thousands)
Exploration expenses 39,364 12,182 27,182 223%
SG&A 17,955 875 17,080 1,952%
Interest (income) expense 220 41) 261 (637)%
Foreign exchange (gain) loss 19 (35) 54 (154)%
57,558 12,981 44,577 343%

Exploration Expenses

Exploration expenses increased by approximately $27.2 million, or 223%, to $39.4 million during the
three months ended March 31, 2021, compared to $12.1 million during the three months ended March 31, 2020.
This increase was primarily due to the recognition of $19.4 million (compared to $0.1 million during the same
period in 2020) of stock-based compensation from the issuance of stock options granted to personnel during the
three months ended March 31, 2021. The stock-based compensation cost for the stock options granted to
individuals involved in the exploration activities is included within exploration expenses for the periods. In
addition, the cost of marine cruises that DeepGreen undertook during the three months ended March 31, 2021
was $16.6 million (compared to $10.2 million during the same period in 2020). DeepGreen has a strategic
partnership with Maersk, as described below, pursuant to which it settled the cost for marine vessel services
provided by Maersk through the issuance of DeepGreen Common Shares. Such DeepGreen Common Shares
were recognized at their fair value and the changes in such fair value have a significant impact on its exploration
expenditures. During March 2021, DeepGreen revised its arrangement with Maersk, which now requires
settlement of marine vessel services in cash instead of DeepGreen Common Shares and going forward, such
costs are expected to reflect the cost of the marine cruises undertaken with no additional impact on the cost
resulting from the change in the fair value of DeepGreen Common Shares. DeepGreen expects exploration
expenses to increase during the remainder of 2021 due to an increase in planned exploration campaigns to
undertake environmental baseline surveys to support the ESIA and permitting requirements as well as
milestones being reached for the pilot collector test program with Allseas. Processing expenditure is also
expected to increase with completion of pyrometallurgical and hydrometallurgical pilot testing.

Selling, General and Administrative Expenses

SG&A expenses increased $17.1 million, or 1,952%, to $18.0 million during the three months ended
March 31, 2021, compared to $0.9 million during the three months ended March 31, 2020. The increase in
SG&A expenses was as a result of the stock-based compensation recognized of $12.9 million and costs incurred
in connection with the Business Combination. Total additional professional fees incurred during the three
months ended March 31, 2021 amounted to $2.8 million. Our activities overall also increased and we incurred
additional
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consulting fees of $0.64 million and marketing costs of $1.1 million, respectively. DeepGreen expects SG&A
expenses to increase significantly during 2021 due to additional professional fees (including legal, audit and tax
fees) and other costs of becoming and being a public company.

Interest Expense

During the three months ended March 31, 2021, we recognized interest expense of $0.2 million as a result
of the issuance of 7% convertible debentures of $26 million during February 2021.

Comparison of the Years Ended December 31, 2020 and 2019

Years Ended December 31,

2020 2019 Change % Change
(dollar amounts in thousands)
Exploration expenses 48,881 38,830 10,051 26%
SG&A 7,723 4,468 3,255 73%
Interest income (53) (300) 247 (82)%
Foreign exchange loss 80 74 6 9%
56,631 43,072 13,559 31%

Exploration Expenses

Exploration expenses increased by approximately $10 million, or 26%, to $48.9 million during the year
ended December 31, 2020, compared to $38.8 million during the year ended December 31, 2019. This increase
was primarily due to $11.7 million incurred in relation to the pilot mining test project with Allseas, half of
which was paid for with the issuance of DeepGreen Common Shares. In addition to Allseas, DeepGreen also
has a strategic partnership with Maersk, as described below, where we settled the cost for marine vessel services
provided by Maersk through the issuance of DeepGreen Common Shares. Such DeepGreen Common Shares are
recognized at fair value of the DeepGreen Common Shares based on the evidence of recent private placements
and have a significant impact on our exploration expenditures. These costs, settled through DeepGreen
Common Shares, were $21.2 million and $25.3 million during the years ended December 31, 2020 and 2019,
respectively. As noted above, during March 2021, DeepGreen revised its arrangement with Maersk to now
require settlement of marine vessel services in cash instead of DeepGreen Common Shares.

Selling, General and Administrative Expenses

SG&A expenses increased $3.3 million, or 73%, to $7.7 million during the year ended December 31,
2020, compared to $4.5 million during the year ended December 31, 2019. The increase in SG&A expenses was
primarily due to an increase of $2.9 million in share-based payments due to the incentive stock options granted
during 2020, the increase in personnel-related expenses of $0.7 million as a result of higher headcount and
salaries, and an increase of $0.4 million in professional fees as a result of DeepGreen’s efforts to become a
public company. These expenses were offset by a decrease in the overall marketing expenses incurred by
DeepGreen of $0.4 million and reduced travel costs of $0.2 million due to COVID-19 travel restrictions. During
the year ended December 31, 2019, DeepGreen incurred additional success fees to certain directors upon
reaching a previously agreed financing milestone and as a result, DeepGreen’s director fees in 2020 were lower
by $0.3 million. DeepGreen expects SG&A expenses to increase significantly during 2021 due to additional
professional fees (including legal, audit and tax fees) and other costs of becoming and being a public company.

Interest Income

Interest income decreased by $0.25 million during the year ended December 31, 2020, compared to the
year ended December 31, 2019, due to a comparatively higher interest rate environment during 2019.

Liquidity and Capital Resources

To date, DeepGreen’s primary sources of capital have been private placements of DeepGreen Common
Shares and DeepGreen Preferred Shares and a recent issuance of convertible debentures completed in
February 2021, which are automatically convertible into DeepGreen Common Shares immediately prior to the
completion of the Business Combination. As of March 31, 2021, DeepGreen had cash and cash equivalents of
$25.2 million and an accumulated deficit of $220.4 million.
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As of the date of this proxy statement/prospectus, DeepGreen has yet to generate any revenue from its
business operations. DeepGreen is an exploration stage company and the recovery of its investment in mineral
exploration contracts and attainment of profitable operations is dependent upon many factors including, among
other things, exploring and developing the ocean floor for the collection of polymetallic nodules as well as the
development of its processing technology for the treatment of such nodules, the establishment of mineable
reserves, the demonstration of commercial and technical feasibility of seafloor polymetallic nodule collection
and processing, metal prices, and regulatory approval for exploitation and environmental permitting. While
DeepGreen has obtained financing in the past, there is no assurance that such financing will continue to be
available.

Fiscal 2019 Financings

During the year ended December 31, 2019, DeepGreen issued 10.1 million DeepGreen Common Shares
in private placements for total proceeds of $26.2 million. Of this amount, $20 million was received from Allseas
in connection with DeepGreen’s strategic alliance with Allseas.

DeepGreen further issued 8.2 million DeepGreen Common Shares for marine vessel services pursuant to
an agreement with Maersk to settle Maersk’s invoiced cost of $10.2 million at an agreed upon contract price of
$1.25 per share. Such shares were recognized in our accounting records at $3.60 per share based on the pricing
of the other private placements. Additional 0.5 million of DeepGreen Common Shares were issued upon
exercise of incentive stock options at a price of $0.70 per share for total proceeds of $0.35 million.

Fiscal 2020 Financings

During the year ended December 31, 2020, DeepGreen issued 5.7 million DeepGreen Common Shares in
private placements for total proceeds of $20.4 million. Inclusive in this was subscription from Allseas for 2.8
million DeepGreen Common Shares for total proceeds of $10 million.

DeepGreen further issued 2.8 million DeepGreen Common Shares for services to Allseas at a price of
$3.60 per share for total value of $10.1 million and 4.1 million DeepGreen Common Shares for marine vessel
services to Maersk to settle invoiced cost of $5.1 million at an agreed upon contract price of $1.25 per share.
Such shares issued to Maersk were recognized for accounting purposes at $3.60 per share.

During the year ended December 31, 2020, option holders exercised 2.3 million stock options for total
proceeds of $0.9 million at an average exercise price of $0.41 per share.

Fiscal 2021 Financings

During the three months ended March 31, 2021, DeepGreen issued 3.7 million DeepGreen Common
Shares to Maersk for marine vessel services. Such Common Shares were valued at $7 per DeepGreen Common
Share. Certain holders of stock options exercised their rights in exchange for 1.9 million DeepGreen Common
Shares. The weighted average exercise price of these stock options was $0.74 per DeepGreen Common Share
resulting in total proceeds of $1.4 million for DeepGreen.

During February 2021, DeepGreen raised a total of $26 million through convertible debentures financing.
The convertible debentures bear interest at the rate of 7.0% per annum, compounded annually, with a maturity
date that is 24 months from the date of the financing. The debentures can be converted into DeepGreen
Common Shares at any time at the conversion price of $10 per share. Unless any interest is converted prior to
the maturity date, all accrued and unpaid interest shall be payable at the maturity date in DeepGreen Common
Shares at a conversion price of $10 per share.

Upon completion of the Business Combination or another change of control transaction by DeepGreen at
any time prior to the maturity date, the debenture value will be automatically converted into DeepGreen
Common Shares at the conversion price immediately prior to the Business Combination or the change of control
transaction. If the debentures, or any portion thereof, are not converted by the holder upon the earlier of the
maturity date or the completion of the Business Combination or the change of control transaction, the
outstanding debenture value will automatically convert into DeepGreen Common Shares at the conversion price
of $10 per DeepGreen Common Share.

On February 18, 2021, debentures totaling $500,000 were converted into 50,000 DeepGreen Common
Shares.
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On a pro forma basis, assuming shareholder approval and the closing of the Business Combination and
the PIPE, DeepGreen’s cash and cash equivalents would have amounted to approximately $585.1 million on
March 31, 2021, assuming no or de minimis redemptions by SOAC public shareholders (or $285 million in case
of maximum redemption).

DeepGreen expects its capital expenditures and working capital requirements to increase materially in the
near future as NORI and TOML seek to obtain exploitation contracts, perform the required environmental
studies, complete pre-feasibility and feasibility studies and commence full-scale commercial production and
processing of the polymetallic nodules collected from the deep seabed. DeepGreen believes that its cash on
hand is currently sufficient to meet its working capital and capital expenditure requirements for a period of at
least twelve months from the date of this proxy statement/prospectus. In addition, DeepGreen believes that its
cash on hand following the closing of the Business Combination, including the net proceeds from SOAC’s cash
in trust (assuming no or de minimis redemptions by SOAC’s stockholders) and the PIPE, will be sufficient to
meet its working capital and capital expenditure requirements for a period of at least twelve months from the
date of this proxy statement/prospectus and sufficient to fund its operations until it commences small scale
commercial production (Project Zero) expected to commence in 2024, assuming DeepGreen is able to do so as
currently contemplated. DeepGreen may, however, need additional cash resources due to changed business
conditions or other developments, including, but not limited to, significant redemptions by SOAC public
shareholders, deferral of approvals, capital cost escalation, currently unrecognized technical and development
challenges or change in external business environment. To the extent that DeepGreen’s current resources are
insufficient to satisfy its cash requirements, DeepGreen may need to seek additional equity or debt financing. If
the financing is not available, or if the terms of financing are less desirable than DeepGreen expects, DeepGreen
may be forced to delay its exploration and/or exploitation activities or scale back its operations, which could
have a material adverse impact on its business and financial prospects.

Cash Flows Summary

Comparison of the Three Months Ended March 31, 2021 and March 31, 2020

The following table summarizes our sources and uses of cash for the three months ended March 31, 2021
and March 31, 2020:

Presented below is a summary of DeepGreen’s operating, investing and financing cash flows:

Three Months Ended March 31,

2021 2020
(in thousands) (in thousands)
Net cash (used in) operating activities $ (10,060) $ (2,929)
Net cash (used in) investing activities $ (2,190) $ (250)
Net cash provided by financing activities $ 27,377  $ 1,167
$  (15127) $ (2,012)

Cash flows used in Operating Activities

Net cash used in operating activities for the three months ended March 31, 2021 was $10.1 million,
attributable to a net loss of $57.6 million and a net change in net operating assets and liabilities of $2.3 million
and non-cash adjustments of $45.2 million. Non-cash adjustments primarily consisted of $12.8 million for the
value of shares issued to Maersk and $32.3 million of share-based payments related to the value of the incentive
stock options recognized during the three months ended March 31, 2021, and $0.1 million for amortization of
equipment. The change in DeepGreen’s net operating assets and liabilities was primarily due to a $2.1 million
increase in accounts payable and accrued liabilities due to the timing of payments.

Net cash used in operating activities for the three months ended March 31, 2020 was $2.9 million,
attributable to a net loss of $13 million and a net change in net operating assets and liabilities of $1.5 million
and non-cash adjustments of $8.6 million. Non-cash adjustments primarily consisted of $8.3 million for the
value of shares issued to Allseas and Maersk as described above, $0.1 million of share-based payments related
to the value of the incentive stock options recognized during the three months ended March 31, 2020, and $0.14
million for amortization of equipment. The change in DeepGreen’s net operating assets and liabilities was
primarily due to a $1.5 million increase in accounts payable and accrued liabilities due to the timing of
payments.
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Cash flows used in Investing Activities

Net cash used in investing activities for the three months ended March 31, 2021 was $2.2 million and
related to the payments made to Deep Sea Mining for a portion of the deferred consideration that became due
during the period. As at March 31, 2021, DeepGreen’s commitment in connection with the deferred
consideration for TOML Acquisition amounted to $1.3 million.

Net cash used in investing activities for the three months ended March 31, 2020 was $0.3 million and
related to the first payment made to Deep Sea Mining in connection with the TOML Acquisition.

Cash flows provided by Financing Activities

Net cash provided by financing activities for the three months ended March 31, 2021 was $27.4 million
related to proceeds of $26 million from the issuance of convertible debentures and $1.4 million from exercise of
incentive stock options.

Net cash provided by financing activities for the three months ended March 31, 2020 was $1.2 million
related to proceeds from private placements.

Comparison of the Years Ended December 31, 2020 and December 31, 2019

The following table summarizes DeepGreen’s sources and uses of cash for the years ended December 31,
2020 and December 31, 2019:

Presented below is a summary of DeepGreen’s operating, investing and financing cash flows:

Years Ended December 31,

2020 2019
(in thousands) (in thousands)
Net cash (used in) operating activities $ (26,532) $ (15,078)
Net cash (used in) investing activities $ (607) $ (2,123)
Net cash provided by financing activities $ 21,293 % 26,506
$ (5,846) $ 9,305

Cash flows used in Operating Activities

Net cash used in operating activities for the year ended December 31, 2020 was $26.5 million, attributable
to a net loss of $56.6 million and a net change in our net operating assets and liabilities of $2.4 million and non-
cash adjustments of $27.7 million. Non-cash adjustments primarily consisted of $23.0 million for the value of
shares issued to Allseas and Maersk as described above, $4.1 million of share-based payments related to the
value of the incentive stock options recognized during the year, and $0.56 million for amortization of
equipment. The change in DeepGreen’s net operating assets and liabilities was primarily due to a $2.5 million
increase in accounts payable and accrued liabilities due to the timing of payments.

Net cash used in operating activities for the year ended December 31, 2019 was $15.1 million, attributable
to a net loss of $43.1 million and a net change in our net operating assets and liabilities of $0.6 million and non-
cash adjustments of $27.4 million. Non-cash adjustments primarily consisted of $25.3 million for the value of
shares issued to Allseas and Maersk as described above, $1.7 million of share-based payments related to the
value of the incentive stock options recognized during the year, and $0.34 million for amortization of
equipment. The change in DeepGreen’s net operating assets and liabilities was primarily due to a $0.6 million
increase in accounts payable and accrued liabilities due to the timing of payments and receipt of interest income
during the year of $0.3 million. This was offset by making an additional $0.2 million of pre-payments towards
expenses to be incurred during the year ended December 31, 2020.

Cash flows used in Investing Activities

Net cash used in investing activities for the year ended December 31, 2020 was $0.6 million and related to
the payments made for the TOML Acquisition described above. DeepGreen made a total $0.5 million payment
to Deep Sea Mining and incurred additional $0.1 million in related transaction costs.
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Net cash used in investing activities for the year ended December 31, 2019 was $2.1 million and related to
the purchases of exploration equipment.

Cash flows provided by Financing Activities

Net cash provided by financing activities for the year ended December 31, 2020 was $21.3 million related
to proceeds of $20.4 million from private placements and $0.9 million for exercise of incentive stock options.

Net cash provided by financing activities for the year ended December 31, 2019 was $26.5 million related
to proceeds of $26.2 million from private placements and $0.3 million for exercise of incentive stock options.

Contractual Obligations and Commitments

NORI Exploration Contract

As part of the NORI Exploration Contract with the ISA with respect to the NORI Area, NORI committed
to expending $5 million over the five-year period from 2017 to 2021. Such commitment has already been met.
Such commitment is negotiated with the ISA and has flexibility where the amount can be reduced.

Marawa Option Agreement and Services Agreement

As part of DGE’s Option Agreement and Services Agreement with Marawa respect to the Marawa Area,
Marawa commits to expending funds on exploration activities on an annual basis. The commitment for fiscal
2020 was Australian dollar $1 million and for 2021 is Australian dollar $2 million. Such commitment is
negotiated by the contract holder with the ISA for five year plans and is subject to regular periodic reviews.

TOML Exploration Contract

As part of the TOML Exploration Contract with the ISA with respect to the TOML Area, TOML has
committed to expending $30 million for a five-year period from 2016 to 2021 in the first-year review finalized
in 2016. Such commitment has flexibility where the amount can be reduced by the ISA and such reduction
would be dependent upon various factors including the success of the exploration programs and the availability
of funding. As at March 31, 2021, DeepGreen had expended approximately $11.2 million in connection with the
TOML Exploration Contract. DeepGreen is due to discuss the progress since the acquisition of the TOML
Group with the ISA later during 2021.

Regulatory Obligations Relating to Exploration Contracts

Each of TOML and NORI require sponsorship from their respective host sponsoring nations, the
Kingdom of Tonga and the Republic of Nauru, respectively. Each company has been registered and
incorporated within the applicable host nation’s jurisdiction. The ISA requires that a contractor must obtain and
maintain sponsorship by a host nation that is a member of the ISA and such nation must maintain effective
supervision and regulation over such sponsored contractor. Even though DeepGreen holds beneficial ownership
of each subsidiary, they are subject to the registration and incorporation requirements of these nations. In the
event the sponsorship is otherwise terminated, such subsidiary will be required to obtain new sponsorship from
another host nation that is a member of the ISA. Failure to obtain such new sponsorship would have a material
impact on the operations of such subsidiary and DeepGreen.

Allseas Agreements

On March 29, 2019, DeepGreen and Allseas entered into a strategic alliance to develop and deploy a
PMTS, successful completion of which would aid DeepGreen’s application for an exploitation contract with
ISA. Allseas agreed to cover all the development cost of the project and in consideration for a successful Pilot
Mining Test, DeepGreen had committed to expending $30 million in cash and further issuing 10 million
DeepGreen Common Shares (at a contractual price of $3.00 per share at time of the agreement) for a total value
of $60 million to Allseas.

During 2020, the PMTS agreement was amended and DeepGreen paid $10 million in cash and issued 2.8
million common shares valued at $3.60 per share for an additional $10 million to allow for higher cost that had
been incurred by Allseas and to facilitate the acquisition of the Hidden Gem vessel by Allseas, which has
strategic importance
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to DeepGreen, by providing a platform to develop a smaller-scale, lower-capital early production system. As at
December 31, 2020, DeepGreen’s original commitment of $30 million in cash and 10 million DeepGreen
Common Shares still remained to be completed as such obligation is dependent upon successful completion by
Allseas of the collector test.

On March 4, 2021, DeepGreen entered into an amended agreement with Allseas (the “Amendment # 3”)
whereby, upon successful completion of the Business Combination, instead of issuing 10 million Common
Shares to Allseas in connection with the PMTS, DeepGreen issued to Allseas a warrant to acquire 10 million
DeepGreen Common Shares at a nominal value (the “Allseas Warrant”). The Allseas Warrant will vest and
become exercisable upon successful completion of the PMTS and will expire on September 30, 2026. There are
vesting conditions associated with the Allseas Warrant whereby a maximum of 10 million DeepGreen Common
Shares would be issued if the PMTS is completed by September 30, 2023, gradually decreasing to 5 million
DeepGreen Common Shares if PMTS is completed after September 30, 2025.

The Allseas Warrant will be assumed by SOAC at the closing of the Business Combination to become a
warrant to purchase TMC Common Shares, adjusted for the exchange ratio for the transaction. If the market
price of TMC Common Shares on June 1, 2022 is higher than $15 per share (as adjusted based on the exchange
ratio for the closing of the Business Combination), the aggregate value of the shares underlying the warrant
above $150 million as at June 1, 2022 will automatically become a commercial credit from Allseas to TMC
equal to the excess value. This commercial credit will be effective on the vesting date of the Allseas Warrant
and the Company will be able to exchange this excess value for any future goods and services from Allseas
under the nodule collection and shipping contract for one year after commercial production.

The cash payment of $30 million in the original agreements was also amended to be paid as follows
provided that the Business Combination is completed:

. $10 million on June 30, 2021 with Allseas providing confirmation of placing an order of certain
equipment and demonstrating certain progress on construction of the collector vehicle;

. $10 million on the later of (i) January 1, 2022, and (ii) confirmation of successful collection of the
North Sea test; and

. $10 million upon successful completion of the PMTS.

On June 30, 2021, DeepGreen and Allseas entered into a further amendment to the agreements to change
the due date of such $10 million payment from June 30, 2021 to within 10 business days of the closing of the
Business Combination.

The Amendment #3 is not effective until the successful completion of the Business Combination. If the
Business Combination is not consummated, the Allseas Warrant shall be cancelled and the rights and
obligations set forth in Amendment # 3 shall not take effect and the rights and obligations under the
arrangements with Allseas as in effect prior to the execution of Amendment #3 shall continue in effect unless
otherwise amended.

Maersk Agreements

Effective March 15, 2017, DeepGreen entered into a strategic partnership with Maersk to undertake the
exploration, environmental base line and offshore testing required to support development of feasibility studies
for economic production of polymetallic nodules from the CCZ. Under the agreement, Maersk provides marine
vessel services and project management services, enabling DeepGreen to undertake the various marine cruises
to support required prefeasibility studies. During these marine cruises, DeepGreen undertook baseline studies
required to complete an ESIA, collected nodules for metallurgical test work and collected samples for resource
evaluation. The invoiced cost related to the marine vessel was settled through DeepGreen Common Shares at an
agreed upon price of $1.25 per DeepGreen Common Share. Services provided by Maersk for managing these
marine cruises are paid in cash.

On March 4, 2021, the agreement with Maersk was amended whereby all future costs pertaining to the
use of the marine vessels would be paid in cash rather than through issuance of DeepGreen Common Shares.
The amended agreement is in place until early 2022, at which point the parties will negotiate any potential
future offshore engagements.
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Offtake Agreement

On May 25, 2012, DGE and Glencore entered into a copper offtake agreement and a nickel offtake
agreement. DGE has agreed to deliver to Glencore 50% of the annual quantity of copper and nickel produced by
a DGE owned facility from nodules derived from the NORI Area at LME referenced market pricing with
allowances for product quality and delivery location. Either party may terminate the agreement upon a material
breach or insolvency of the other party. Glencore may also terminate the agreement by giving twelve months’
notice.

Sponsorship Agreements

On July 5, 2017, Nauru, the Nauru Seabed Minerals Authority and NORI entered into the NORI
Sponsorship Agreement formalizing certain obligations of the parties in relation to NORI’s exploration and
potential exploitation of the NORI Area. Upon reaching the minimum recovery level within the tenement area,
NORI will pay Nauru a seabed mineral recovery payment based on the polymetallic nodules recovered from the
tenement area. In addition, NORI will pay an administration fee each year to Nauru for such administration and
sponsorship, which is subject to review and increase in the event that NORI is granted an ISA exploitation
contract.

On March 8, 2008, Tonga and TOML entered into the TOML Sponsorship Agreement formalizing certain
obligations of the parties in relation to TOML’s exploration and potential exploitation of the TOML Area. Upon
reaching the minimum recovery level within the tenement area, TOML has agreed to pay Tonga a seabed
mineral recovery payment based on the polymetallic nodules recovered from the tenement area. In addition,
TOML has agreed to pay the reasonable direct costs incurred by Tonga to administer the ISA obligations of
Tonga to the ISA.

Off-Balance Sheet Arrangements

DeepGreen is not a party to any off-balance sheet arrangements, as defined under SEC rules.

Critical Accounting Policies and Estimates

DeepGreen’s financial statements have been prepared in accordance with U.S. GAAP. In the preparation
of these financial statements, DeepGreen is required to use judgment in making estimates and assumptions that
affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities as of
the date of the financial statements, as well as the reported expenses incurred during the reporting periods.

DeepGreen considers an accounting judgment, estimate or assumption to be critical when (1) the estimate
or assumption is complex in nature or requires a high degree of judgment and (2) the use of different judgments,
estimates and assumptions could have a material impact on the consolidated financial statements. DeepGreen’s
significant accounting policies are described in Note 2 to its audited consolidated financial statements included
elsewhere in this proxy statement/prospectus. DeepGreen has the critical accounting policies and estimates
which are described below.

TOML Acquisition

On March 31, 2020, DeepGreen completed the TOML Acquisition and applied guidance from ASC 805
to understand the accounting treatment regarding this acquisition and make necessary judgements.

ASC 805 defines a business as inputs and processes, when applied to the inputs, resulting in the creation
of outputs. The key input acquired in connection with the TOML Acquisition is the TOML Exploration
Contract and the related intellectual property. TOML Exploration Contract is in the exploration stage and
therefore does not produce outputs. ASC 805 requires that where there is no output, there must be both an input
and substantive process which must include an organized workforce with the necessary skills, experience, and
knowledge to develop and convert the inputs into outputs, for a group of assets to be considered a business. An
organized workforce was not included in the TOML Acquisition and therefore DeepGreen’s management
deemed that the TOML Acquisition was not a business acquisition and only an acquisition of a group of assets.

DeepGreen’s position is supported by ASC 805’s guidance that if substantially all of the fair value of the
gross assets acquired is concentrated in a single identifiable asset or a group of similar identifiable assets, the set
is not considered a business. The value of the TOML is considered to be primarily in the TOML Exploration
Contract.
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DeepGreen’s management also determined that other assets acquired (which included other intangible
assets, such as patents and trademarks) were connected to the TOML Exploration Contract and would not hold
value by themselves. The value of the total cost was therefore capitalized into one line item on DeepGreen’s
balance sheet, within Exploration licenses.

Value of Common Share-Based Payments

DeepGreen recognizes the cost of share-based awards granted to employees and directors based on the
estimated grant-date fair value of the awards. DeepGreen determines the fair value of stock options using the
Black-Scholes option pricing model, which is impacted by the following assumptions:

. Fair Value of Common Shares on the Date of the Grant — DeepGreen used the price of the most
recent private placements to assess the value of its shares on the date of the grant of incentive stock
options.

. Expected Term — DeepGreen used the term of the award when calculating the expected term due to

insufficient historical exercise data.

. Expected Volatility — As DeepGreen’s Common Shares are not actively traded, the volatility is
based on a benchmark of comparable companies within the mining industry.

. Expected Dividend Yield — The dividend rate used is zero as DeepGreen has never paid any cash
dividends on its Common Shares and does not anticipate doing so in the foreseeable future.

. Risk-Free Interest Rate — The interest rates used are based on the implied yield available on
Canadian Treasury zero-coupon issues with an equivalent remaining term equal to the expected life
of the award.

Emerging Growth Company Status

Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to comply
with new or revised financial accounting standards until private companies are required to comply with the new
or revised financial accounting standards. The JOBS Act provides that a company can choose not to take
advantage of the extended transition period and comply with the requirements that apply to non-
emerging growth companies, and any such election to not take advantage of the extended transition period is
irrevocable.

SOAC is an “emerging growth company” as defined in Section 2(a) of the Securities Act and has elected
to take advantage of the benefits of the extended transition period for new or revised financial accounting
standards. Following the closing of the Business Combination, DeepGreen expects to remain an emerging
growth company at least through the end of the 2021 fiscal year and DeepGreen expects to continue to take
advantage of the benefits of the extended transition period, although it may decide to early adopt such new or
revised accounting standards to the extent permitted by such standards. This may make it difficult or impossible
to compare DeepGreen’s financial results with the financial results of another public company that is either not
an emerging growth company or is an emerging growth company that has chosen not to take advantage of the
extended transition period exemptions because of the potential differences in accounting standards used.

Recent Accounting Pronouncements

See Note 2 to the audited consolidated financial statements included elsewhere in this proxy
statement/prospectus for more information about recent accounting pronouncements, the timing of their
adoption, and DeepGreen’s assessment, to the extent it has made one, of their potential impact on DeepGreen’s
financial condition and its results of operations and cash flows.

Quantitative and Qualitative Disclosures About Market Risk

DeepGreen is exposed to a variety of markets and other risks including the effects of change in interest
rates, inflation and foreign currency translation and transaction risks as well as risks to the availability of
funding sources, hazard events and specific asset risks. DeepGreen also expects to be exposed to commodity
risks if and when it commences commercial production.
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Interest Rate Risk and Credit Risk

Interest rate risk is the risk that the fair value or future cash flows of DeepGreen and DeepGreen’s
financial instruments will fluctuate because of changes in market interest rates.

DeepGreen’s current practice is to invest excess cash in investment-grade short-term deposit certificates
issued by reputable Canadian financial institutions with which it keeps its bank accounts and management
believes the risk of loss to be remote. DeepGreen periodically monitors the investments it makes and is satisfied
with the credit ratings of its banks. Due to the current low interest rate environment, DeepGreen had not
invested any cash in investments earning interest as at March 31, 2021.

Credit risk is a risk of loss that may arise on outstanding financial instruments should a counter party
default on its obligation. DeepGreen’s receivables consist primarily of general sales tax due from the Federal
Government of Canada and as a result, the risk of default is considered to be low. Once DeepGreen commences
commercial production, it expects its credit risk to rise with its increased customer base.

Material Weakness

In the course of preparing the financial statements that are included in this proxy statement/prospectus,
DeepGreen has identified a material weakness in its internal control over financial reporting as of December 31,
2020, which relates to a deficiency in the design and operation of the financial statement close and reporting
controls, including maintaining sufficient written policies and procedures and the need to use appropriate
technical expertise when accounting for complex or non-routine transactions. DeepGreen’s management has
concluded that this material weaknesses is due to the fact that, prior to this proxy statement/prospectus,
DeepGreen was a private company with limited resources. DeepGreen recently appointed a chief financial
officer and is currently recruiting additional finance personnel and has engaged a reputable independent
accounting group to undertake a review and gap analysis of current systems and processes in order to develop a
remediation plan.

Foreign Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate
because of changes in foreign exchange rates. DeepGreen’s exposure to the risk of changes in foreign exchange
rates relates its transactions in foreign currencies, primarily in the Canadian dollar, the Australian dollar, and the
Great British Pounds. DeepGreen primarily holds its cash in US dollars and settles its foreign currency payables
soon after the receipt of invoices thereby minimizing the foreign currency exposure.

Once DeepGreen commences commercial production, it expects to be exposed to both currency
transaction and translation risk. To date, DeepGreen has not had material exposure to foreign currency
fluctuations and has not hedged such exposure, although it may do so in the future.

Commodity Price Risk

DeepGreen expects to engage in the collection, transport, processing and sale of products containing
nickel, copper, manganese and cobalt from the polymetallic nodules collected from its contract areas of the
CCZ. Accordingly, DeepGreen expects the principal source of future revenue to be the sale of products
containing nickel, copper, manganese and cobalt. A significant and sustained decrease in the price of these
metals from current levels could have a material and negative impact on DeepGreen’s business, financial
condition and results of operations.
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MANAGEMENT OF TMC FOLLOWING THE BUSINESS COMBINATION

Board of Directors and Management

The following is a list of the persons who are anticipated to be TMC’s directors and executive officers
following the Business Combination and their ages as of May 1, 2021 and anticipated positions following the
Business Combination.

Directors and Executive Officers

Name Age Position
Gerard Barron 54  Chief Executive Officer and Chairman of the Board of Directors
Anthony O’Sullivan 54  Chief Development Officer

Erika Ilves 43  Head of Strategy and Business Development
Craig Shesky 37  Chief Financial Officer

Dr. Gregory Stone 64  Chief Ocean Scientist

Scott Leonard™ 46  Director

Christian Madsbjerg 46  Director

Andrew Hall 57  Director

Eric Branderiz 56  Director

Sheila Khama 64 Director

Andrei Karkar 43  Director

Riva Krut 63 Director

(1) Nominated by Sponsor.

Gerard Barron has agreed to serve as TMC’s Chief Executive Officer and Chairman of the Board of
Directors upon the closing of the Business Combination and has been nominated to serve as a member of the
TMC board of directors upon the closing of the Business Combination. Mr. Barron became involved in the early
strategic development and financing of DeepGreen during its formation in 2011 and stepped into the role of
DeepGreen’s Chairman and Chief Executive Officer in 2018. From July 2013 until becoming Chairman and
Chief Executive Officer in 2017, Mr. Barron served as a strategic advisor to DeepGreen Board and
shareholders. Mr. Barron is a seasoned entrepreneur with a track record of building global companies in battery
technology, media and future-oriented resource development both as a chief executive officer and strategic
investor. In 2001, Mr. Barron founded Adstream, a global advertising technology and services provider, and
served as the company’s Chief Executive Officer until December 2013. During that time, Adstream grew from a
single office in Sydney to over 40 offices in 30 countries around the world and over $100 million in global
revenue per year. Mr. Barron has also been a first money investor in industry-leading companies including
Nautilus Minerals and Sirtex Medical. Mr. Barron’s qualifications to serve on the board of directors of TMC
include his extensive leadership and investment experience in the technology and resource development
industries.

Anthony O’Sullivan has agreed to serve as TMC’s Chief Development Officer upon the closing of the
Business Combination and has served as DeepGreen’s Chief Development Officer since July 25, 2017.
Mr. O’Sullivan has over 30 years mining experience with a track record of delivering innovative solutions
across multiple continents both in the terrestrial and marine environments. Since January 2020, Mr. O’Sullivan
has served as a non-executive director for SensOre Ltd., a company that performs mineral targeting. From
February 2017 to December 2019, Mr. O’Sullivan served as the Chief Executive Officer of Sasak Minerals Pty
Ltd., a company focused on deploying machine learning and mineral exploration. From February 2017 to
July 2017, Mr. O’Sullivan served as the Principal and Owner of International Resources, a firm focused on
creating value through the discovery and development of mineral resources. From November 2014 until
January 2017, he served as Vice President Exploration for Quantum Pacific Exploration, where he engaged in
planning, development, and management of the exploration company, including developing corporate strategies,
overseeing exploration activities, evaluating existing and potential new assets, establishing an exploration team
and identifying a suite of new opportunities. In December 2005, Mr. O’Sullivan began serving as Chief
Operating Officer of Nautilus Minerals, a position he held until December 2012. While serving as Chief
Operating Officer of Nautilus, Mr. O’Sullivan led exploration, engineering and design, project development,
permitting and product marketing
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culminating in the declaration of 43-101 compliant resources, grant of the environmental permit and mining
lease from the Government of Papua Niugini, ore sales agreement with one of China’s leading copper
producers, Tongling Nonferrous Metals Group, and the completion of project design and commencement of
project construction. Mr. O’Sullivan was previously part of the BHP Billion Global Exploration Leader Team
with responsibility for the company’s iron ore, bauxite, coal and non-porphyry base metal exploration
portfolios. Mr. O’Sullivan is the named co-inventor on 5 subsea mining patents. Mr. O’Sullivan earned a M.Sc.
in Mineral Exploration from the University of Western Australia and a B.Sc. (Hons) in Geology from the
University of Western Australia.

Erika Ilves has agreed to serve as TMC’s Head of Strategy and Business Development upon the closing
of the Business Combination and has served as DeepGreen’s Head of Strategy and Business Development since
September 2018. During her time at DeepGreen, Erika has worked to build the world’s first vertically integrated
clean energy ecosystem by establishing alliances with like-minded leaders in offshore, electric vehicles and
renewable energy technology, as well as developing a transparent provenance strategy to enable DeepGreen to
establish clean metals as a new purchasing category. Ms. Ilves is an entrepreneur and seasoned strategy lead
dedicated to creating the systems and conditions required to secure a safe future for the human species. From
November 2015 until December 2018, Ms. Ilves served as a director and Head of Machine Learning for
OffWorld, Inc., an industrial robotics company that she co-founded, where she led a team of machine learning
engineers to develop teachable mining robots. From November 2013 until November 2016, Ms. Ilves also
served as Chief Strategy Officer for Shackleton Energy, a company she co-founded, where she developed an
international public-private consortium to create technologies to extract water ice from the moon in order to fuel
deep space missions from low Earth orbit, drastically reducing the costs of such missions. Mr. Ilves’ 15 years of
strategy consulting experience started with McKinsey & Company, where she served global and emerging
markets financial institutions on strategy, performance and operational transformations; and later advised
governments and investors of the Gulf Cooperation Council on transitioning to a green economy. From 2006 to
2007, Ms. Ilves served as Chief Organization Officer of TANDBERD, a videoconferencing technology firm
acquired by Cisco Systems Inc. in 2010, where she was responsible for developing leadership and sales
capability for the firm’s global sales force. In 1999, Ms. Ives attended Emory Law School as a research
scholarship recipient. Ms. Ilves earned a LL.M. from the Central European University and a LL.B. from the
University of Tartu.

Craig Shesky has agreed to serve as TMC’s Chief Financial Officer upon the closing of the Business
Combination and has served as DeepGreen’s Head of Financial Markets and Investor Relations since February
2021. Mr. Shesky has over 15 years combined experience in public investing, metals research and investment
banking in New York. From August 2008 until July 2020, Mr. Shesky was employed by King Street Capital
Management, most recently as senior analyst in charge of recommending investments the global metals &
mining space. Mr. Shesky has analyzed electrification trends, battery chemistries and the resulting impacts on
supply and demand for critical base metals, with particular expertise in nickel and copper. He also has
significant experience navigating complex, legal-driven investments around the world, as King Street was one
of the largest creditors in over a dozen global Lehman Brothers entities. From July 2006 to July 2008, Mr.
Shesky served as an analyst on the insurance & asset management investment banking team at Morgan Stanley.
Mr. Shesky graduated magna cum laude with a B.S. in Finance from the University of Notre Dame.

Gregory Stone, Ph.D. has agreed to serve as TMC’s Chief Ocean Officer upon the closing of the Business
Combination and has served as a Director and Chief Ocean Officer of DeepGreen since February 2018. In
January 2020, Dr. Stone founded Pole-to-Pole, a non-profit organization with a mission to apply practical
solutions to the problems facing Earth’s ocean, and has been serving as the organization’s Chairman since that
time. Dr. Stone is an ocean scientist and explorer with over 10,000 dives throughout Earth’s ocean down to
18,000 feet using submarines, SCUBA, underwater habitats and robotics. Dr. Stone is also widely known as a
global thought leader who finds ways for humanity and the ocean to co-exist and support each other in the
modern world. Dr. Stone was a catalysts at the genesis of the Ocean Health Index, a scientific framework used
to measure oceans’ health, and specializes in sustainable fishing, aquaculture, climate adaptation and seamount
ecology. Dr. Stone’s ability to communicate complex science is illustrated by his compelling TED and World
Economic Forum talks, and his appearances in documentaries for the Discovery Channel and National
Geographic. Dr. Stone has authored hundreds of publications including for Nature, National Geographic, and
four books, one of which is a National Outdoor Book Award winner. Dr. Stone’s numerous accolades and
professional associations include the Explorers Club, Pew Fellowship for Marine Conservation, National
Geographic Hero, the Boston Sea Rover’s Diver of the year, Order of Kiribati Medal, the U.S. National Science
Foundation/Navy Antarctic Service medal, and a NOGI Award from National Academy of Underwater Arts and
Sciences. Dr. Stone is also a Senior Science Advisor to the Special Envoy for Ocean and the World Economic
Forum Ocean Program, From September 2008 to February 2018,
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Dr. Stone served as Chief Scientist for Conservation International and head of the Global Ocean Program.

Dr. Stone earned a Ph.D. in Marine Science from the University of the South Pacific, a M.Sc. in Marine Policy
from the University of Rhode Island and a B.A. in Human Ecology and Marine Biology from the College of the
Atlantic.

Scott Leonard is SOAC’s Chief Executive Officer and on SOAC’s board of directors and has been
nominated to serve as a member of TMC’s board of directors upon the closing of the Business Combination.
Mr. Leonard has over 15 years of experience leading highly successful business transformations and transitions.
Mr. Leonard also has deep expertise over the past 8 years driving decarbonization through technology adoption,
product lifecycle management and development and industrial demand destruction. Mr. Leonard has held
various roles at both public and private companies including Chief Executive Officer, Chief Financial Officer,
Chief Restructuring Officer and Independent Director. Previously, Mr. Leonard served as Chief Financial
Officer/Chief Restructuring Officer at GenOn Energy from 2017 until 2018, and Chief Executive Officer of
GenOn Mid-Atlantic LLC in 2018. From 2014 to 2016, Mr. Leonard was at Hewlett Packard Enterprise (NYSE:
HPE), where he served as the Senior Vice President of Global Commercial Functions for the Enterprise Services
business. Prior to that, Mr. Leonard served as Deputy Executive Director, Chief Strategy & Administrative
Officer for the Texas Department of Transportation from 2012 to 2014. From 2005 to 2012, Mr. Leonard held
positions as Senior Vice President, Performance Improvement and Vice President, Corporate Planning at TXU
Corp. and its successor Energy Future Holdings Corp. Mr. Leonard previously served on the board of directors
of NRG REMA, LLC and Lonestar IT Generation Holdings. Earlier in his career, Mr. Leonard was with
McKinsey & Co. as a management consultant and Donaldson Lufkin & Jenrette as an investment banker.

Mr. Leonard earned a B.S. with Highest Honors from Georgia Tech, and an M.B.A. with Distinction from The
Kellogg Graduate School of Management at Northwestern. Mr. Leonard’s qualifications to serve on the board of
directors of TMC include his extensive experience in business transformations and transitions and his expertise
in decarbonization technology adoption and product lifecycle management.

Christian Madsbjerg has been nominated to serve as a member of TMC’s board of directors upon the
closing of the Business Combination. Since 2019, Mr. Madsbjerg has served on the board of directors of Fritz
Hansen A/S Copenhagen. Since August 2018, Mr. Madsbjerg has served as Professor of Applied Humanities at
The New School for Social Research. Since January 2009, Mr. Madsbjerg has served as a director and senior
partner of the consulting firm, ReD Associates, which he co-founded in August 2007. Mr. Madsbjerg is also a
writer whose work has been featured in publications such as The Wall Street Journal, Financial Times, The
Washington Post, Der Spiegel, and Bloomberg Businessweek. His latest book, Sensemaking: The Power of the
Humanities in the Age of the Algorithm, was published in the spring of 2017 by Hachette Book Group. His
book The Moment of Clarity, co-written with ReD partner Mikkel B. Rasmussen, was published by Harvard
Business Press in the fall of 2014. He studied philosophy and political science in Copenhagen and London and
has a Masters from the University of London. Mr. Madsbjerg’s qualifications to serve on the board of directors
of TMC include his expertise in advising senior executives, including the practical application of the human
sciences in business.

Andrew Hall has been nominated to serve as a member of TMC’s board of directors upon the closing of
the Business Combination. Mr. Hall is an internationally experienced executive and non-executive in the
renewable energy technologies and services sector. Since July 2018, Mr. Hall has served as Managing Director
of Saxjo Limited, a renewable energy consultancy company. Previously, Mr. Hall was Group Chief Financial
Officer at Siemens Gamesa Renewable Energy SA, one of the largest companies in the wind and renewables
industry, from April 2017 to November 2017. From October 2015 to March 2017, Mr. Hall served as Group
Chief Financial Officer and Executive Director at Siemens Wind Power GmbH & Co KG, a wind turbine
original equipment manufacturer. Prior to that, Mr. Hall held a number of senior positions in other divisions of
Siemens AG, including Chief Financial Officer and Board Member at Siemens Holdings plc & Cluster North
West Europe in London from 2012 to 2015 and Chief Financial Officer and Board Member at Siemens Ltd &
Cluster Africa in Johannesburg from 2008 to 2012. Mr. Hall currently serves on the board of a portfolio of
venture capital, private equity and family office-backed companies in the renewable energy sector. Since
September 2019, Mr. Hall has been Executive Chair of Star Windco Limited, a company providing wind turbine
erection services. Since October 2018, Mr. Hall has been a non-executive director of Time to Act Limited,
which specializes in metal coatings for the gas turbine and hydrogen industries. Additionally, Mr. Hall has
served as Chair of New Motion Labs Limited, which licenses technology for the manufacture of mechanical
drives, since June 2019, and as Senior Independent Director of Hero Future Energies Global Limited, a global
renewable energy developer, since February 2019. Previously, Mr. Hall served as a board member A2Sea AS
from 2015 to 2017, Voith Hydro GmbH & Co KG from 2015 to 2017 and Mimica Labs
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from 2014 to 2017. Mr. Hall earned a M.Sc. & B.Sc. from the University of Cape Town and an M.B.A. from the
London Business School. Mr. Hall’s qualifications to serve on the board of directors of TMC include his
extensive international experience leading large, capital-intensive businesses in the renewable energy sector.

Eric Branderiz has been nominated to serve as a member of TMC'’s board of directors upon the closing of
the Business Combination. Mr. Branderiz is an experienced executive in the renewable energy equipment and
services industry. Since June 2018, Mr. Branderiz has served as Vice President and Chief Financial Officer of
Enphase Energy, Inc., a global solar energy technology company, and became Executive Vice President of the
company in February 2020. Previously, Mr. Branderiz served as Chief Accounting Officer and Corporate
Controller of Tesla, Inc., an automotive and renewable energy company, from October 2016 to March 2018.
Prior to Tesla, Inc., Mr. Branderiz held various positions at Sunpower Corporation, a solar energy system design
and manufacturing company, including: Senior Vice President, Corporate Accounting Officer and Head of
Corporate Tax from March 2016 to September 2016; Senior Vice President, Chief Accounting Officer and Head
of Corporate Financial Planning and Analysis from September 2014 to February 2016; Senior Vice President,
Chief Accounting Officer and Head of Global Residential and Light Commercial Operations and Finance from
March 2013 to August 2014; and Senior Vice President, Chief Accounting Officer and Corporate Controller
from June 2010 to February 2013. In addition, Mr. Branderiz held various senior positions at the Knowledge
Learning Corporation from 2009 to 2010, Spansion, Inc. from 2005 to 2009 and Advanced Micro Devices, Inc.
from 2002 to 2005. Mr. Branderiz is a certified public accountant licensed by the California Board of
Accountancy and received a business commerce degree from the University of Alberta. Mr. Branderiz’s
qualifications to serve on the board of directors of TMC include his financial expertise and extensive leadership
in the renewable energy industry.

Sheila Khama has been nominated to serve as a director of TMC’s board of directors upon the closing of
the Business Combination. Ms. Khama is a consultant, policy advisor and former mining industry executive
with expertise in corporate governance and sustainable development of minerals, oil and gas resources. Since
April 2019, Ms. Khama has been an independent consultant on oil and gas governance and policy reforms for
SK Consulting Pty, Ltd. From November 2016 to March 2019, Ms. Khama served as Practice Manager and
Coordinator of Donor Relations and Partnerships at The World Bank, where she led an international team of
mineral, oil and gas specialists in implementing support programs ranging from policy reforms, technical
assistance, research and knowledge dissemination for various countries. From November 2013 to November
2016, Ms. Khama served as Director African Natural Resources Center at the African Development Bank in
Tunisia, where she led a support program for African governments to improve development outcomes from
renewable and non-renewable resources. From 2010 to 2013, Ms. Khama served as Director of the Extractives
Advisory Program at the African Center for Economic Transformation, a pan-African think tank based in
Ghana. Ms. Khama also previously held a number of senior roles in the private sector, including Chief
Executive Officer of De Beers Botswana from 2005 to 2010, Head of Marketing and Communication at the
First National Bank of Botswana Ltd from 2002 to 2005, and Group Secretary of the Anglo American
Corporation Botswana from 1994 to 2002. Ms. Khama also currently serves as a Non-Executive Director for
Tullow Oil plc, a position she has held since June 2019. Ms. Khama received an M.B.A. in General
Management from Edinburgh University and a B.A. from the University of Botswana. Ms. Khama’s
qualifications to serve on the board of directors of TMC include her extensive experience as a corporate
strategist and her deep understanding of regulatory frameworks in the minerals, oil and gas industry.

Andrei Karkar has been nominated to serve as a director of TMC’s board of directors upon the closing of
the Business Combination. Mr. Karkar has served as a director of DeepGreen since March 2019. Since 2006,
Mr. Karkar has served as Chief Executive Officer of ERAS Holdings, a Karkar family office with its origins in
Karkar Electronics founded in 1959 by Edward Karkar. ERAS Holdings engages in a broad range of investment
activities and invests in a wide variety of asset classes. Since July 2019, Mr. Karkar has served as a member of
the board of directors of CognitionX, a private company based in the United Kingdom. Mr. Karkar received a
B.A. from Georgetown University. Mr. Karkar’s qualifications to serve on the board of directors of TMC
include his experience as an advisor and investor in public and private companies.

Riva Krut has been nominated to serve as a director of TMC following the closing of the Business
Combination. Dr. Krut is an industry expert on ESG and corporate sustainability with over 30 years of
experience in establishing and leading sustainable development strategy. In April 2021, Dr. Krut retired from
her role as
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Vice President and Chief Sustainability Officer of Linde plc, a leading global industrial gases and engineering
company, a position she held since the creation of the company through the merger of Linde AG and Praxair,
Inc. in October 2018. Prior to this merger, Dr. Krut served as Vice President and Chief Sustainable Development
Officer of Praxair, Inc. from February 2007 to October 2018. Prior to joining Praxair, Dr. Krut was a regional
vice president for Cameron Cole, LLC, a national environmental firm, leading their sustainability practice from
2002 to 2006. Dr. Krut currently serves as a member of the Sustainability Accounting Standards Board of the
Standards Advisory Group and as a commissioner on the Land & Conservation Commission of the Town of
Cumberland, Maine. Additionally, Dr. Krut has previously served as chair of Global Reporting Initiative and as
a member of the Carbon Disclosure Standards Board. Dr. Krut also served for more than a decade on the board
of Green Seal, Inc., the premier US-based eco-labeling organization. Dr. Krut received her PhD in history from
London University School of Oriental & African Studies and her B.A. (Hons), 1st Class, from the University of
the Witwatersrand, Johannesburg. Dr. Krut also holds a Harvard Business School HBX certificate in Sustainable
Business Strategy. Dr. Krut’s qualifications to serve on the board of directors of TMC include her extensive
knowledge of and industry experience leading ESG and corporate sustainability initiatives.

There are no family relationships between or among any of TMC’s directors or executive officers.

Corporate Governance

TMC will structure its corporate governance in a manner that DeepGreen and SOAC believe will closely
align TMC’s interests with those of its shareholders following the Business Combination. Notable features of
this corporate governance include:

. TMC will have independent director representation on its audit committee immediately at the time
of the Business Combination, and its independent directors will meet regularly in executive sessions
without the presence of its corporate officers or non-independent directors;

. at least one of its directors will qualify as an “audit committee financial expert” as defined by the
SEC; and
. it will implement a range of other corporate governance best practices, including placing limits on

the number of directorships held by its directors to prevent “overboarding” and implementing a
robust director education program.

Role of Board in Risk Oversight

The board of directors will have extensive involvement in the oversight of risk management related to
TMC and its business and will accomplish this oversight through the regular reporting to the board of directors
by the audit committee. The audit committee will represent the board of directors by periodically reviewing
TMC’s accounting, reporting and financial practices, including the integrity of its financial statements, the
surveillance of administrative and financial controls and its compliance with legal and regulatory requirements.
Through its regular meetings with management, including the finance, legal, internal audit and information
technology functions, the audit committee will review and discuss all significant areas of TMC’s business and
summarize for the board of directors all areas of risk and the appropriate mitigating factors. In addition, the
board of directors will receive periodic detailed operating performance reviews from management.

Composition of the TMC Board of Directors After the Business Combination

TMC’s business and affairs will be managed under the direction of its board of directors. Following the
Business Combination, the board of directors will remain declassified and the directors will be elected annually.

Board Committees

After the completion of the Business Combination, the standing committees of the TMC Board will
consist of an audit committee, a compensation committee and a nominating and corporate governance
committee. The TMC Board may from time to time establish other committees.

TMC’s chief executive officer and other executive officers will regularly report to the non-executive
directors and the audit, the compensation and the nominating and corporate governance committees to ensure
effective
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and efficient oversight of our activities and to assist in proper risk management and the ongoing evaluation of
management controls. We believe that the leadership structure of the TMC Board will provide appropriate risk
oversight of TMC’s activities given the controlling interests held by our Chairman and Chief Executive Officer
Gerard Barron.

Audit Committee

Upon the completion of the Business Combination, we expect TMC to have an audit committee,
consisting of Eric Branderiz, who will be serving as the chairperson, Andrew Hall and Scott Leonard. Each
proposed member of the audit committee qualifies as an independent director under the NASDAQ corporate
governance standards and the independence requirements of Rule 10A-3 under the Exchange Act. Following the
Business Combination, the TMC Board will determine which member of its audit committee qualifies as an
“audit committee financial expert” as such term is defined in Item 407(d)(5) of Regulation S-K and possesses
financial sophistication, as defined under the rules of NASDAQ.

The purpose of the audit committee will be to prepare the audit committee report required by the SEC to
be included in TMC’s proxy statement and to assist the board of directors in overseeing and monitoring (1) the
quality and integrity of the financial statements, (2) compliance with legal and regulatory requirements,

(3) TMC’s independent registered public accounting firm’s qualifications and independence, (4) the
performance of TMC’s internal audit function and (5) the performance of TMC’s independent registered public
accounting firm.

The board of directors will adopt a written charter for the audit committee which will be available on
TMC’s website upon the completion of the Business Combination.

Compensation Committee

Upon the completion of the Business Combination, we expect TMC to have a compensation committee,
consisting of Sheila Khama, who will be serving as the chairperson, Andrew Hall and Christian Madsbjerg.

The purpose of the compensation committee is to assist the board of directors in discharging its
responsibilities relating to (1) setting TMC’s compensation program and compensation of its executive officers
and directors, (2) monitoring TMC'’s incentive and equity-based compensation plans and (3) preparing the
compensation committee report required to be included in TMC’s proxy statement under the rules and
regulations of the SEC.

The board of directors will adopt a written charter for the compensation committee which will be
available on TMC’s website upon the completion of the Business Combination.

Nominating and Corporate Governance Committee

Upon the completion of the Business Combination, we expect TMC to have a nominating and corporate
governance committee, consisting of Scott Leonard, who will be serving as the chairperson, Sheila Khama and
Christian Madsbjerg. The purpose of the nominating and corporate governance committee will be to assist the
board of directors in discharging its responsibilities relating to (1) identifying individuals qualified to become
new board of directors members, consistent with criteria approved by the board of directors, (2) reviewing the
qualifications of incumbent directors to determine whether to recommend them for reelection and selecting, or
recommending that the board of directors select, the director nominees for the next annual meeting of
shareholders, (3) identifying board of directors members qualified to fill vacancies on any board of directors
committee and recommending that the board of directors appoint the identified member or members to the
applicable committee, (4) reviewing and recommending to the board of directors corporate governance
principles applicable to TMC, (5) overseeing the evaluation of the board of directors and management and
(6) handling such other matters that are specifically delegated to the committee by the board of directors from
time to time.

The board of directors will adopt a written charter for the nominating and corporate governance
committee which will be available on TMC’s website upon completion of the Business Combination.

Code of Business Conduct

TMC will adopt a new code of business conduct that applies to all of its directors, officers and employees,
including its principal executive officer, principal financial officer and principal accounting officer, which will
be
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available on TMC’s website upon the completion of the Business Combination. TMC’s code of business
conduct is a “code of ethics,” as defined in Item 406(b) of Regulation S-K. Please note that TMC’s Internet
website address is provided as an inactive textual reference only. TMC will make any legally required
disclosures regarding amendments to, or waivers of, provisions of its code of ethics on its Internet website.

Compensation Committee Interlocks and Insider Participation

No member of the DeepGreen compensation committee was at any time during fiscal year 2020, or at any
other time, one of DeepGreen’s officers or employees. None of DeepGreen’s executive officers has served as a
director or member of a compensation committee (or other committee serving an equivalent function) of any
entity, one of whose executive officers served as a director of the DeepGreen Board or member of DeepGreen’s
compensation committee.

Independence of the Board of Directors

NASDAQ rules generally require that independent directors must comprise a majority of a listed
company’s board of directors. Based upon information requested from and provided by each proposed director
concerning his or her background, employment and affiliations, including family relationships, we have
determined that Andrew Hall, Eric Branderiz, Scott Leonard, Sheila Khama, Christian Madsbjerg, Riva Krut
and Andrei Karkar, representing seven of TMC’s eight proposed directors, will be “independent” as that term is
defined under the applicable rules and regulations of the SEC and the listing requirements and rules of
NASDAQ. Andrew Hall shall serve as the Lead Independent Director of the TMC board of directors.

Compensation of Directors and Executive Officers

Overview

Following the Closing of the Business Combination, we expect TMC’s executive compensation program
to be consistent with DeepGreen’s existing compensation policies and philosophies, which are designed to:

. attract, retain and motivate senior management leaders who are capable of advancing DeepGreen’s
mission and strategy and, ultimately, creating and maintaining its long-term equity value. Such
leaders must engage in a collaborative approach and possess the ability to execute its business
strategy in an industry characterized by competitiveness and growth;

. reward senior management in a manner aligned with DeepGreen’s financial performance; and

. align senior management’s interests with DeepGreen’s equity owners’ long-term interests through
equity participation and ownership.

Following the Closing of the Business Combination, decisions with respect to the compensation of TMC’s
executive officers, including its named executive officers, will be made by the compensation committee of the
board of directors. The following discussion is based on the present expectations as to the compensation of the
named executive officers and directors following the Business Combination. The actual compensation of the
named executive officers will depend on the judgment of the members of the compensation committee and may
differ from that set forth in the following discussion.

We anticipate that compensation for TMC’s executive officers will have the following components: base
salary, cash bonus opportunities, long-term incentive compensation, broad-based employee benefits,
supplemental executive perquisites and severance benefits. Base salaries, broad-based employee benefits,
supplemental executive perquisites and severance benefits will be designed to attract and retain senior
management talent. TMC will also use cash bonuses and long-term equity awards to promote performance-
based pay that aligns the interests of its named executive officers with the long-term interests of its equity
owners and to enhance executive retention.
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Base Salary

We expect that TMC’s named executive officers’ base salaries in effect prior to the Business Combination
will continue as described under “TMC Management after the Business Combination — Compensation of
Directors and Executive Officers” will be subject to increases made in connection with DeepGreen’s annual
review of its named executive officers’ base salaries, and be reviewed annually by the compensation committee.

Annual Bonuses

We expect that TMC will use annual cash incentive bonuses for the named executive officers to motivate
their achievement of short-term performance goals and tie a portion of their cash compensation to performance.
We expect that, near the beginning of each year, the compensation committee will select the performance
targets, target amounts, target award opportunities and other terms and conditions of annual cash bonuses for the
named executive officers, subject to the terms of their employment agreements. Following the end of each year,
the compensation committee will determine the extent to which the performance targets were achieved and the
amount of the award that is payable to the named executive officers.

Stock-Based Awards

We expect TMC to use stock-based awards in future years to promote its interests by providing the
executives with the opportunity to acquire equity interests as an incentive for their remaining in its service and
aligning the executives’ interests with those of TMC’s equity holders. Stock-based awards will be awarded in
future years under the TMC 2021 Incentive Equity Plan, which has been adopted by the SOAC Board and is
being submitted to SOAC’s stockholders for approval at the Special Meeting. For a description of the TMC
Incentive Equity Plan, please see “The Incentive Award Plan Proposal.”

Other Compensation

We expect TMC to continue to maintain various broad-based employee benefit plans, including medical,
dental, vision, life insurance and 401(k) plans, paid vacation, sick leave and holidays and employee assistance
program benefits in which the named executive officers may participate. We also expect TMC to provide its
named executive officers with specified perquisites and personal benefits.

Director Compensation

Following the Business Combination, non-employee directors of TMC that are not affiliated with SOAC
will receive varying levels of compensation for their services as directors and members of committees of the
TMC Board. TMC anticipates determining director compensation in accordance with industry practice and
standards.
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BENEFICIAL OWNERSHIP OF SECURITIES

The following table sets forth information regarding the beneficial ownership of SOAC Ordinary Shares
as of the record date and of TMC Common Shares immediately following consummation of the Business
Combination by:

. each person known by SOAC to be the beneficial owner of more than 5% of SOAC’s outstanding
Ordinary Shares on the record date;

. each person known by SOAC who may become beneficial owner of more than 5% of TMC
Common Shares outstanding immediately following the Business Combination;

. each of SOAC’s current executive officers and directors;

. each person who will become an executive officer or a director of TMC upon consummation of the
Business Combination;

. all of SOAC’s current executive officers and directors as a group; and
. all of TMC’s executive officers and directors as a group after the consummation of the Business
Combination.

Beneficial ownership is determined according to the rules of the SEC, which generally provide that a
person has beneficial ownership of a security if he, she or it possesses sole or shared voting or investment power
over that security.

After Business

Combination
Assuming
Prior to Business Assuming Maximum
Combination No Redemption Redemption
- Number of Number of Number Number
Name and Address of Beneficial Class A Class B of of
Owners™" Shares % Shares % Shares % Shares %
Directors and officers prior to
the Business Combination:

Scott Leonard® — — 7,410,000 98.8% 6,669,000 2.2% 6,669,000 2.5%
Scott Honour® — — 7,410,000 98.8% 6,669,000 2.2% 6,669,000 2.5%
David Quiram — — — — — 0.0% —  0.0%
Rick Gaenzle — — 30,000 & 30,000 & 30,000 &
Isaac Barchas —_ — 30,000 * 30,000 * 30,000 *
Justin Kelly —_ = 30,000 i 30,000 o 30,000 e

All directors and officers prior
to the Business Combination
(six persons) — — 7,500,000 100% 6,759,000 2.3% 6,759,000 2.5%

Five Percent Holders prior to
the Business Combination: — —

Highbridge Capital

Management, LLC® 1,801,463 6.0% — — 1,801,463 * —  0.0%
Periscope Capital® 1,746,609 5.8% — — 1,746,609  * —  0.0%
Glazer Capital, LLC® 1,532,363 5.1% — — 1,532,363 * —  0.0%
Millennium Management

LLC® 1,518,755 5.1% — 1,518,755 * —  0.0%

Directors and officers dfter the
Business Combination:

Gerard Barron” - — 18,863,598 6.2% 18,863,598 6.9%
Anthony O’Sullivan® - 1269612 * 1269612  *
Erika Ilves® —_ — —_ — 1,735,983 o 1,735,983 &
Craig Shesky™ - - 177,705  * 177,705  *
Dr. Gregory Stone” — = — = 1,175,554  * 1,175,554 &
Scott Leonard — — 7,410,000 98.8% 6,669,000 2.2% 6,669,000 2.5%
Christian Madsbjerg™ — = — = 303,152  * 303,152 @
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After Business

Combination
Assuming
Prior to Business Assuming Maximum
Combination No Redemption Redemption
L. Number of Number of Number Number

Name and Address of Beneficial Class A Class B of of
Owners® Shares % Shares % Shares % Shares %
Andrew Hall — — — — — 0.0% —  0.0%
Eric Branderiz — — — — — 0.0% — 0.0%
Sheila Khama — — — — — 0.0% —  0.0%
Andrei Karkar®(? — — — — 42,895,924 14.2% 42,895,924 15.8%
Riva Krut — — — — — 0.0% —  0.0%
All directors and officers after

the Business Combination as

a group (12 persons) —  — 710,000 — 73,090,528 23.6% 73,090,528 26.2%
Five Percent Holders:
ERAS Capital® — — — — 42,254,640 14.1% 42,254,640 15.6%
Ramas Energy Opportunities I,

L.p® — — — — 20,000,000 6.7% 20,000,000 7.4%
Maersk Supply Service A/S — — — — 19,600,514 6.5% 19,600,514 7.2%

M
@
©)]

“

®)

®

Less than 1%

Unless otherwise noted, the business address of each of our shareholders is 1601 Bryan Street, Suite 4141, Dallas,
TX 75201.

Scott Leonard and Scott Honour are the managers of our Sponsor and share voting and dispositive power over the
securities held by our Sponsor and therefore each may be deemed to be a beneficial owner thereof.

The address of Highbridge Capital Management, LL.C (“Highbridge”) is 277 Park Avenue, 23" Floor, New York,
New York 10172, based on a Schedule 13G filed on May 20, 2021 (the “Highbridge 13G”). According to the
Highbridge 13G, Highbridge, as the trading manager of Highbridge Tactical Credit Master Fund, L.P. and Highbridge
SPAC Opportunity Fund, L.P. (collectively, the “Highbridge Funds”), may be deemed to be the beneficial owner of
the 1,801,463 Class A ordinary shares held by the Highbridge Funds. However, the Highbridge 13G states that the
foregoing should not be construed in and of itself as an admission by Highbridge as to beneficial ownership of the
Class A Ordinary Shares held by the Highbridge Funds.

The address of Periscope Capital Inc. is 333 Bay Street, Suite 1240, Toronto, Ontario, Canada M5H 2R2, based on a
Schedule 13G filed on February 16, 2021 (the “Periscope 13G”). According to the Periscope 13G, Periscope Capital
Inc. beneficially owns 1,282,132 shares of Class A ordinary shares and acts as investment manager of, and exercises
investment discretion with respect to, certain private investment funds that collectively directly own 464,477 Class A
ordinary shares.

The address of Glazer Capital, LLC (“Glazer Capital”) is 250 West 55" Street, Suite 30A, New York, New York
10019, based on a Schedule 13G/A filed on February 16, 2021 (the “Glazer 13G”). According to the Glazer 13G, Mr.
Paul Glazer (“Mr. Glazer”) is the managing member of Glazer Capital and therefore Mr. Glazer may be deemed to
have beneficial ownership of the shares of Class A ordinary shares directly owned by Glazer Capital.

The address of Millennium Management LLC is 399 Park Avenue, New York, New York 10022, based on a Schedule
13G filed on April 1, 2021 (the “Millennium 13G”). According to the Millennium 13G, Integrated Core Strategies
(US) LLC (“Integrated Core Strategies”) was the beneficial owner of 961,619 Class A ordinary shares and ICS
Opportunities, Ltd. (“ICS Opportunities”) was the beneficial owner of 557,136 Class A ordinary shares. Millennium
International Management LP (“Millennium International Management”) is the investment manager to ICS
Opportunities and may be deemed to have shared voting control and investment discretion over securities owned by
ICS Opportunities. Millennium Management LLC (“Millennium Management”) is the general partner of the
managing member of Integrated Core Strategies and may be deemed to have shared voting control and investment
discretion over securities owned by Integrated Core Strategies. Millennium Management is also the general partner of
the 100% owner of ICS Opportunities and may also be deemed to have shared voting control and investment
discretion over securities owned by ICS Opportunities. Millennium Group Management LLC (“Millennium Group
Management”) is the managing member of Millennium Management and may also be deemed to have shared voting
control and investment discretion over securities owned by Integrated Core Strategies. Millennium Group
Management is also the general partner of Millennium International Management and may also be deemed to have
shared voting control and investment discretion over securities owned by ICS Opportunities. The managing member
of Millennium Group Management is a trust of which Israel A. Englander (“Mr. Englander”) currently serves as the
sole voting trustee. Therefore, Mr. Englander may also be deemed to have shared voting control and investment
discretion over securities owned by Integrated Core Strategies and ICS Opportunities.
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However, the reporting parties state that the foregoing should not be construed in and of itself as an admission by
Millennium International Management, Millennium Management, Millennium Group Management or Mr. Englander
as to beneficial ownership of the securities owned by Integrated Core Strategies or ICS Opportunities.

Consists of (i) 14,756,995 TMC Common Shares issuable upon consummation of the Business Combination, in
exchange for 12,456,406 DeepGreen Common Shares (including 200,000 DeepGreen Preferred Shares that will be
automatically converted into DeepGreen Common Shares prior to the consummation of the Business Combination),
and (ii) options to purchase 4,106,603 TMC Common Shares issuable upon assumption by TMC of options to
purchase DeepGreen Common Shares exercisable within 60 days of May 20, 2021 held by Mr. Barron.

Consists of options to purchase 1,269,612 TMC Common Shares issuable upon assumption by TMC of options to
purchase DeepGreen Common Shares exercisable within 60 days of May 20, 2021 held by Mr. O’Sullivan.

Consists of (i) 364,366 TMC Common Shares issuable upon consummation of the Business Combination, in
exchange for 312,500 DeepGreen Common Shares, and (ii) options to purchase 1,371,617 TMC Common Shares
issuable upon assumption by TMC of options to purchase DeepGreen Common Shares exercisable within 60 days of
May 20, 2021 held by Ms. Ilves.

Consists of (i) 35,057 TMC Common Shares issuable upon consummation of the Business Combination, in exchange
for 30,067 DeepGreen Common Shares, and (ii) options to purchase 1,140,497 TMC Common Shares issuable upon
assumption by TMC of options to purchase DeepGreen Common Shares exercisable within 60 days of May 20, 2021
held by Dr. Stone.

Consists of options to purchase 303,152 TMC Common Shares issuable upon assumption by TMC of options to
purchase DeepGreen Common Shares exercisable within 60 days of May 20, 2021 held by Mr. Madsbjerg.

The address of ERAS Capital (“ERAS”) is 323 Marina Boulevard, San Francisco, California 94123. ERAS is
controlled by Andrei Karkar, a director of DeepGreen and a director nominee of TMC.

Consists of 177,705 TMC Common Shares issuable upon consummation of the Business Combination, in exchange
for 152,410 DeepGreen Common Shares, of which 85,744 DeepGreen Common Shares are held indirectly by Empire,
a Series of Cathode Holdings LLC.

Includes shares beneficially owned by ERAS and options to purchase 641,284 TMC Common Shares issuable upon
assumption by TMC of options to purchase DeepGreen Common Shares exercisable within 60 days of May 20, 2021
held by Mr. Karkar.

The address of Ramas Energy Opportunities I, L.P. (“Ramas”) is 2929 Westheimer Road, Suite 419, Houston, TX
77098. Ramas is controlled by Ramas Capital Management via a management services agreement between Ramas
and Ramas Capital. Ramas Capital Management is owned and controlled by Ganesh Betanabhatla. Therefore, Mr.
Betanabhatla and Ramas Capital may also be deemed to have beneficial ownership of the TMC Common Shares to be
purchased by Ramas.
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CERTAIN RELATIONSHIPS AND RELATED PERSON TRANSACTIONS
Certain Relationships and Related Person Transactions — SOAC

Founder Shares

On December 31, 2019, the Sponsor purchased 8,625,000 shares (the “Founder Shares”) of SOAC’s
Class B ordinary shares, par value $0.0001 for an aggregate price of $25,000. In March 2020, the Sponsor
transferred 30,000 Founder Shares to each of SOAC’s independent directors. Upon the Continuance, the
Founder Shares will become TMC Common Shares. The Sponsor had agreed to forfeit up to 1,125,000 Founder
Shares to the extent that the over-allotment option was not exercised in full by the underwriter so that the
Founder Shares will represent 20% of SOAC’s issued and outstanding shares after the initial public offering.
The over-allotment option expired in June 2020; thus, these Founder Shares were forfeited accordingly.

The initial shareholders agreed, subject to limited exceptions, not to transfer, assign or sell any of their
Founder Shares until the earlier to occur of: (A) one year after the completion of the initial business
combination; or (B) subsequent to the initial business combination, (x) if the last sale price of the Class A
ordinary shares equals or exceeds $12.00 per share (as adjusted for share subdivisions, share capitalizations,
reorganizations, recapitalizations and the like) for any 20 trading days within any 30-trading day period
commencing at least 150 days after the initial business combination, or (y) the date on which SOAC completes
a liquidation, merger, share exchange or other similar transaction that results in all of SOAC’s shareholders
having the right to exchange their Class A ordinary shares for cash, securities or other property.

Private Placement Warrants

Simultaneously with the closing of the initial public offering, SOAC consummated the private placement
of 9,500,000 private placement warrants at a price of $1.00 per private placement warrant to the Sponsor,
generating gross proceeds of $9.5 million. Each private placement warrant is exercisable for one whole Class A
ordinary share at a price of $11.50 per share.

A portion of the proceeds from the sale of the private placement warrants was added to the proceeds from
the initial public offering held in the trust account. If SOAC does not complete a Business Combination within
the Combination Period, the private placement warrants will expire worthless. The private placement warrants
will be non-redeemable and exercisable on a cashless basis so long as they are held by the Sponsor or its
permitted transferees.

The Sponsor and SOAC’s officers and directors agreed, subject to limited exceptions, not to transfer,
assign or sell any of their private placement warrants until 30 days after the completion of the initial business
combination.

Related Party Loans

On December 31, 2019, Sponsor agreed to loan SOAC an aggregate of up to $300,000 to cover expenses
related to SOAC’s initial public offering pursuant to a promissory note (the “Note”). This loan was non-interest
bearing and payable on the earlier of December 31, 2020 or the completion of the initial public offering.
Sponsor paid an aggregate of approximately $163,000 to cover for expenses on SOAC’s behalf under the Note.
On May 8, 2020, SOAC repaid the Note in full.

In addition, in order to finance transaction costs in connection with an intended initial business
combination, Sponsor or an affiliate of Sponsor or certain of our officers and directors may, but are not
obligated to, loan us funds as may be required (the “Working Capital Loans”). If SOAC completes a business
combination, it would repay such loaned amounts out of the proceeds of the trust account released to SOAC. In
the event a business combination does not close, the Working Capital Loans would be repaid only out of funds
held outside the trust account. In the event that our initial business combination does not close, SOAC may use
a portion of the working capital held outside the trust account to repay the Working Capital Loans but no
proceeds from our trust account would be used to repay the Working Capital Loans. Up to $1,500,000 of such
loans may be convertible into warrants of the post-Business Combination entity at a price of $1.50 per warrant
at the option of the lender and with DeepGreen’s consent. The warrants would be identical to the private
placement warrants. To date, SOAC had no outstanding borrowings under this arrangement.
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Administrative Support Agreement

SOAC entered into an agreement, commencing on May 8, 2020 through the earlier of the SOAC’s
consummation of a Business Combination and its liquidation, to reimburse Sponsor a total of $10,000 per
month for office space, secretarial and administrative services. We incurred and paid $80,000 and $0 in
expenses in connection with such services and recorded in general and administrative expenses in the statements
of operations for the year ended December 31, 2020, and for the period December 18, 2019 (inception) to
December 31, 2019 respectively. We incurred and paid $30,000 and $0 in expenses in connection with such
services and recorded in general and administrative expenses in the statements of operations for the three
months ended March 31, 2021, and 2020, respectively.

Certain Relationships and Related Person Transactions — DeepGreen

2019 Private Placement

In 2019, DeepGreen sold 10,185,811 DeepGreen Common Shares at a price per share of $1.75 in a private
placement transaction for total gross proceeds of $26,158,504. In connection therewith, ERAS Capital, an entity
controlled by Andrei Karkar and an owner of more than 5% of DeepGreen’s stock, purchased 2,857,143 shares
in the offering for an aggregate purchase price of $5,000,000.

2020 Private Placement

In 2020, DeepGreen sold 5,659,920 DeepGreen Common Shares at a price per share of $3.60 in a private
placement transaction for total gross proceeds of $20,375,712. In connection therewith, (i) Gerard Barron,
DeepGreen’s Chief Executive Officer and an owner of more than 5% of DeepGreen’s stock, purchased 208,333
shares in the offering for an aggregate purchase price of $749,999 on August 7, 2020, and (ii) ERAS Capital, an
entity controlled by Andrei Karkar and an owner of more than 5% of DeepGreen’s stock, purchased 2,083,333
shares in the offering for an aggregate purchase price of $7,499,999 on July 13, 2020.

Consulting Agreements

DGE is party to a consulting agreement with SSCS Pte. Ltd. (“SSCS”), an entity that is wholly-owned by
John Machin, our Head of Offshore Engineering, to manage offshore engineering studies. Mr. Machin is also a
director of DGE. Consulting services during the year ended December 31, 2020 amounted to $275,000, and
consulting services for the year ended December 31, 2019 amounted to $248,308. As of December 31, 2020, the
amount payable to SSCS amounted to $22,917.

Gregory Stone, DeepGreen’s Chief Ocean Scientist regularly provides consulting services to DeepGreen
through Ocean Renaissance LLC (“Ocean Renaissance”), where he is a principal. Consulting services during
the year ended December 31, 2020 amounted to $366,667, and consulting services during the year ended
December 31, 2019 amounted to $354,999. As of December 31, 2020, the additional amounts payable to Ocean
Renaissance amounted to $175.

Transaction Support Agreements

Concurrently with the execution of the Business Combination Agreement, certain DeepGreen
Securityholders entered into shareholder support agreements (the “Transaction Support Agreements”) pursuant
to which each such holder agreed (i) to vote at any meeting of the securityholders of DeepGreen all of its
securities held of record or thereafter acquired and entitled to vote in favor of the Business Combination and the
ancillary documents thereto and the consummation of the Arrangement and the transactions contemplated
thereby, (ii) irrevocably appoint SOAC or any individual designated by SOAC as such DeepGreen shareholder’s
attorney-in-fact, with full power of substitution in favor of SOAC, to take all such actions and execute and
deliver such documents, instruments or agreements as are necessary to consummate the transaction
contemplated by the Business Combination Agreement, including acting as a proxy, to attend on behalf of such
DeepGreen shareholder, at any meeting of the DeepGreen Securityholders with respect to the Business
Combination, (iii) be bound by certain other covenants and agreements related to the Business Combination,
and (iv) not to transfer such securities outside certain limited circumstances. The DeepGreen shareholders who
entered into the Transaction Support Agreements and who are also directors, officers, and/or owners of more
than 5% of DeepGreen Common Shares are: Gerard Baron, Andrei Karkar, Maersk, and Allseas.

203




Table of Contents

Maersk

On March 21, 2017, DeepGreen entered into four charter vessel agreements with Maersk and one charter
vessel agreement with Maersk UK (together, the “Maersk Supply Agreements”) pursuant to which Maersk and
Maersk UK agreed to supply DeepGreen with vessels and offshore services for a total of five marine
campaigns. By letter agreement on March 3 2021, DeepGreen and Maersk agreed to extend the arrangement
until 2022.

Pursuant to the Maersk Investment and Participation Agreement dated March 15, 2017 (the “Participation
Agreement”), DeepGreen agreed, among other things, that in return for marine cruises and related project
management services provided by Maersk and Maersk UK, DeepGreen will issue that number of DeepGreen
common shares as is equal to the final cost of each marine cruise divided by $1.25 (subject to adjustment as
described therein), upon completion of each marine cruise, and after agreement between the parties as to the
calculation of the final cost to Maersk or Maersk UK for such cruise. As of March 2021, all unspent costs have
now been agreed to be reimbursed in cash. Services valued at approximately $22.5 million have been delivered,
with 17,982,123 shares issued to Maersk under the contract.

On March 3, 2021, DeepGreen entered into a letter agreement with Maersk and Maersk UK (the “Maersk
Letter Agreement”), whereby Maersk and Maersk UK agreed to, among other matters, enter into certain
commercial and other changes under the Investment Agreement. Pursuant to the Maersk Letter Agreement,
Maersk irrevocably (i) waived certain pro rata participation rights that it may have under the Investment
Agreement in connection with the Business Combination and contemplated PIPE transaction; (ii) acknowledged
that all amounts owing to Maersk for services rendered through February 5, 2021 in the aggregate amount of
$4.58 million had been satisfied by the issuance of 3,666,267 shares of DeepGreen at a price per share of $1.25;
(iii) agreed that all final costs for services rendered from and after February 5, 2021 will be settled in cash, and
that Maersk shall not be entitled to any further in-kind common share investment; and (iv) agreed to lower the
charter vessel hire operational day rates.

As described herein, certain of DeepGreen’s agreements with Allseas and Maersk are set to expire in
2022. Notably, with respect to Allseas, if the PMTS is delivered, the PMTA will terminate by its terms in 2022,
whereas the overarching SAA will remain in place. Additionally, the Maersk Supply Agreements shall
terminate by their terms in 2022. While Allseas and Maersk have communicated their intention to negotiate in
good faith in order to extend the applicable arrangements, there are no guarantees that DeepGreen will be able
to enter into new agreements on commercially reasonable terms, if at all.
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PROPOSAL NO. 1 — CONTINUANCE PROPOSAL

Overview

As discussed in this proxy statement/prospectus, SOAC is asking its shareholders to approve the
Continuance Proposal. Under the Business Combination Agreement, the approval of the Continuance Proposal
is also a condition to the consummation of the Business Combination.

As a condition to closing the Business Combination, the board of directors of SOAC has unanimously
approved, and SOAC shareholders are being asked to consider and vote upon a proposal to approve, a change of
SOAC'’s jurisdiction of incorporation pursuant to which SOAC will migrate and be continued from the Cayman
Islands to British Columbia, Canada and be domesticated as a company existing under the laws of British
Columbia, pursuant to Part XII of the Cayman Islands Companies Act (as Revised) and Division 8 of Part 9 of
the BCBCA.

As a result and upon the consummation of the Continuance, (i) the identifying name of the Class A
ordinary shares of SOAC, par value $0.0001 per share (the “Class A ordinary shares”), and Class B ordinary
shares of SOAC, par value $0.0001 per share (the “Class B ordinary shares”), will be changed to common
shares of TMC (the “TMC Common Shares”) and the Class A ordinary shares and Class B ordinary shares will
be changed from shares with par value to shares without par value; (ii) the rights and restrictions attached to the
renamed Class A ordinary shares and Class B ordinary shares of SOAC will be deleted and the shares will have
the rights and restrictions attached to the TMC Common Shares, as described in the notice of articles and
articles of TMC; (iii) the number of authorized TMC Common Shares will be unlimited; (iv) each issued and
outstanding whole warrant to purchase Class A ordinary shares will automatically represent the right to
purchase one TMC Common Share at an exercise price of $11.50 per share on the terms and conditions set forth
in the SOAC warrant agreement; (v) the notice of articles and articles of TMC will become the governing
documents of SOAC; and (vi) SOAC’s name will change to “TMC the metals company Inc.”

As a condition to closing the Business Combination pursuant to the terms of the Business Combination
Agreement, the board of directors of SOAC has unanimously approved the Continuance Proposal. The
Continuance Proposal, if approved, will authorize a change of SOAC’s jurisdiction of incorporation from the
Cayman Islands to British Columbia, Canada. Accordingly, while SOAC is currently incorporated as an
exempted company under the Cayman Islands Companies Law, upon the Continuance, TMC will be governed
by the BCBCA. There are differences between Cayman Islands corporate law and British Columbia corporate
law as well as the Existing Governing Documents and the TMC Notice and Articles. See “Comparison of
Corporate Governance and Shareholders Rights” and “Proposal No. — The Organizational Documents
Proposal — Comparison of Shareholder Rights under the Applicable Organizational Documents Before and
After the Continuance.” The approval of each of the Continuance Proposal and the Charter Proposal requires a
special resolution under Cayman Islands law, being the affirmative vote of holders at least two-thirds (2/3) of
the votes cast by the holders of the issued ordinary shares present in person or represented by proxy at the
extraordinary general meeting and entitled to vote on such matter.

Reasons for the Continuance

Our board of directors believes that it is in the best interest of SOAC to migrate and be continued from the
Cayman Islands to British Columbia, Canada in order to adequately address the needs of SOAC and its
shareholders following the consummation of the Business Combination and as the parent company to
DeepGreen, a company incorporated under the BCBCA.

Effect of the Continuance on Existing SOAC Equity

The Continuance will result in, among other things, the following, each of which will occur prior to the
Effective Time:

. the identifying name of the Class A ordinary shares and Class B ordinary shares will be changed to
TMC Common Shares and the Class A ordinary shares and Class B ordinary shares will be changed
from shares with par value to shares without par value;

205




Table of Contents

. the rights and restrictions attached to the renamed Class A ordinary shares and Class B ordinary
shares of SOAC will be deleted and the shares will have the rights and restrictions attached to the
TMC Common Shares, as described in the TMC Notice and Articles;

. the number of authorized TMC Common Shares will be unlimited;

. each issued and outstanding whole warrant to purchase Class A ordinary shares will automatically
represent the right to purchase one TMC Common Share at an exercise price of $11.50 per share on
the terms and conditions set forth in the SOAC warrant agreement;

. the TMC Notice and Articles will become the governing documents of SOAC; and

. SOAC’s name will change to “TMC the metals company Inc.”

Vote Required for Approval

The approval of the Continuance Proposal requires a special resolution under Cayman Islands law, being
the affirmative vote of at least two-thirds (2/3) of the votes cast by the holders of the issued ordinary shares
present in person or represented by proxy at the extraordinary general meeting and entitled to vote on such
matter. Abstentions and broker non-votes will be considered present for the purposes of establishing a quorum
and will have the same effect as a vote against the NYSE Proposal, but will have no effect on any other
proposal.

The Continuance Proposal is conditioned on the approval and adoption of each of the other Condition
Precedent Proposals.

Resolution
The full text of the resolution to be passed is as follows:

“RESOLVED, as a special resolution, that SOAC migrate and be continued from the Cayman Islands to
British Columbia, Canada pursuant to Part XII of the Companies Act (as Revised) of the Cayman Islands and
Part 9, Division 8 of the BCBCA and, immediately upon being de-registered in the Cayman Islands, SOAC be
continued as a company existing under the laws of British Columbia, Canada bearing the name ‘TMC the
metals company Inc.””

Recommendation of the SOAC Board

THE SOAC BOARD UNANIMOUSLY RECOMMENDS THAT SOAC SHAREHOLDERS VOTE
“FOR” THE APPROVAL OF THE CONTINUANCE PROPOSAL.

The existence of financial and personal interests of one or more of SOAC’s directors may result in a
conflict of interest on the part of such director(s) between what he or they may believe is in the best interests of
SOAC and its shareholders and what he or they may believe is best for himself or themselves in determining to
recommend that shareholders vote for the proposals. In addition, SOAC’s officers have interests in the Business
Combination that may conflict with your interests as a shareholder. See the section entitled “Business
Combination Proposal — Interests of SOAC’s Directors and Executive Officers in the Business Combination”
for a further discussion of these considerations.
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PROPOSAL NO. 2 — BUSINESS COMBINATION PROPOSAL

Overview

We are asking our shareholders to adopt and approve the Business Combination Agreement, certain
related agreements and the transactions contemplated thereby (including the Business Combination). SOAC
shareholders should read carefully this proxy statement/prospectus in its entirety for more detailed information
concerning the Business Combination Agreement, which is attached as Annex A to this proxy
statement/prospectus, and the transactions contemplated thereby. Please see “Business Combination Proposal
— The Business Combination Agreement” below for additional information and a summary of certain terms of
the Business Combination Agreement. You are urged to read carefully the Business Combination Agreement in
its entirety before voting on this proposal.

Because we are holding a shareholder vote on the Business Combination, we may consummate the
Business Combination only if it is approved by the affirmative vote of at least a majority of the votes cast by the
holders of the issued ordinary shares present in person or represented by proxy at the extraordinary general
meeting and entitled to vote on such matter.

The Business Combination Agreement

This subsection of the proxy statement/prospectus describes the material provisions of the Business
Combination Agreement, but does not purport to describe all of the terms of the Business Combination
Agreement. The following summary is qualified in its entirety by reference to the complete text of the Business
Combination Agreement, which is attached as Annex A to this proxy statement/prospectus. You are urged to
read the Business Combination Agreement in its entirety because it is the primary legal document that governs
the Business Combination.

The Business Combination Agreement contains representations, warranties and covenants that the
respective parties made to each other as of the date of the Business Combination Agreement or other specific
dates. The assertions embodied in those representations, warranties and covenants were made for purposes of
the contract among the respective parties and are subject to important qualifications and limitations agreed to by
the parties in connection with negotiating the Business Combination Agreement. The representations,
warranties and covenants in the Business Combination Agreement are also modified in part by the underlying
disclosure schedules (the “disclosure schedules™), which are not filed publicly and which are subject to a
contractual standard of materiality different from that generally applicable to shareholders and were used for the
purpose of allocating risk among the parties rather than establishing matters as facts. We do not believe that the
disclosure schedules contain information that is material to an investment decision. Additionally, the
representations and warranties of the parties to the Business Combination Agreement may or may not have been
accurate as of any specific date and do not purport to be accurate as of the date of this proxy
statement/prospectus. Accordingly, no person should rely on the representations and warranties in the Business
Combination Agreement or the summaries thereof in this proxy statement/prospectus as characterizations of the
actual state of facts about SOAC, Sponsor, DeepGreen or any other matter.

On March 4, 2021, SOAC, NewCo Sub and DeepGreen entered into the Business Combination
Agreement, which provides for, among other things, that on the Closing Date, promptly following the
Continuance, pursuant to the Arrangement: (i) SOAC will acquire all of the issued and outstanding DeepGreen
Common Shares; (ii) the shareholders and the optionholders of DeepGreen will be entitled to receive, in
exchange for their DeepGreen Common Shares and/or Deep Green Options, as applicable, the following shares
or options to purchase the following shares: an aggregate of (a) 230,600,000 TMC Common Shares, assuming
an Adjusted Equity Value immediately prior to the effective time of approximately $2.3 billion, and (b) the
DeepGreen Earnout Shares, (iii) DeepGreen will become a wholly-owned subsidiary of TMC; and
(iv) DeepGreen and NewCo Sub will amalgamate to continue as one unlimited liability company existing under
the laws of British Columbia, Canada. In addition, the Allseas Warrant shall be assumed by TMC and shall
become a warrant to purchase TMC Common Shares upon the consummation of the Business Combination, in
accordance with its terms.

In connection with the foregoing and substantially concurrent with the execution of the Business
Combination Agreement, SOAC entered into Subscription Agreements with each of the PIPE Investors,
pursuant to which the PIPE Investors have agreed to subscribe for and purchase, and SOAC has agreed to issue
and sell to the PIPE
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Investors, an aggregate of 33,030,000 shares, without par value, of TMC Common Shares at a price of $10.00
per share, for aggregate gross proceeds of $330,300,000, which we refer to as the “PIPE Financing.” The TMC
Common Shares to be issued pursuant to the Subscription Agreements have not been registered under the
Securities Act in reliance upon the exemption provided in Section 4(a)(2) of the Securities Act. SOAC will
grant the PIPE Investors certain registration rights in connection with the PIPE Financing. The PIPE Financing
is contingent upon, among other things, the substantially concurrent closing of the Business Combination.

In connection with the Business Combination, certain related agreements have been, or will be entered
into on or prior to the closing of the Business Combination, including the Subscription Agreements, the
Transaction Support Agreements, the Sponsor Letter Agreement and the Amended and Restated Registration
Rights Agreement (each as defined in the accompanying proxy statement/prospectus). See “Business
Combination Proposal — Related Agreements” for more information.

Consideration to DeepGreen Equityholders in the Business Combination

In accordance with the terms and subject to the conditions of the Business Combination Agreement,
pursuant to the Plan of Arrangement, the shareholders and the optionholders of DeepGreen will be entitled to
receive, in exchange for their DeepGreen Common Shares or DeepGreen Options, as applicable, the following
shares or options to purchase the following shares: an aggregate of (i) 230,600,000 TMC Common Shares,
assuming an Adjusted Equity Value immediately prior to the effective time of approximately $2.3 billion, and
(ii) the DeepGreen Earnout Shares. The TMC Common Shares and DeepGreen Earnout Shares to be issued to
Existing DeepGreen Securityholders pursuant to the Share Exchange and Amalgamation in connection with the
Arrangement will not be registered under the Securities Act and will be issued pursuant to the exemption
provided by Section 3(a)(10) under the Securities Act.

“Adjusted Equity Value” under the Business Combination Agreement means the sum of (a) the Equity
Value of $2.25 billion plus (b) the Aggregate Company Option Exercise Price (the aggregate exercise price that
would be paid to DeepGreen in respect of all DeepGreen Options (whether vested or unvested) if such
DeepGreen Options were exercised in full immediately prior to the Effective Time), plus (c) Net Group
Company Cash (as defined in the Business Combination Agreement) immediately prior to the closing of the
Business Combination. We have assumed $10 million of Net Group Company Cash at closing of the Business
Combination, which would result in an approximately $2.306 billion Adjusted Equity Value and the issuance of
230,600,000 TMC Common Shares to Existing DeepGreen Shareholders and holders of DeepGreen Options.

Aggregate New DeepGreen Proceeds

The Aggregate Transaction Proceeds will be used for general corporate purposes after the Business
Combination.

Closing and Effective Time of the Business Combination

The Closing of the transactions contemplated by the Business Combination Agreement is required to take
place electronically by exchange of the closing deliverables as promptly as reasonably practicable, but in no
event later than the third business day, following the satisfaction (or, to the extent permitted by applicable law,
waiver) of the conditions described below under the section entitled “Business Combination Proposal —
Conditions to Closing of the Business Combination,” (other than those conditions that by their nature are to be
satisfied at the Closing, but subject to satisfaction or waiver of such conditions) or at such other place, date
and/or time as SOAC and DeepGreen may agree in writing.

Conditions to Closing of the Business Combination

Conditions to Each Party’s Obligations

The respective obligations of each party to the Business Combination Agreement to consummate the
transactions contemplated by the Business Combination are subject to the satisfaction or, if permitted by
applicable law, waiver by the party whose benefit such condition exists of the following conditions:

. the approval of the DeepGreen Arrangement Resolution by not less than two-thirds of each of (i) the
DeepGreen Shareholders, and (ii) the DeepGreen Shareholders and the holders of DeepGreen
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Options, voting together as a single class, in each case, present in person or by proxy at the
DeepGreen Securityholders’ Meeting in accordance with the Interim Order and applicable laws, and
the delivery of a certified copy of such DeepGreen Arrangement Resolution to SOAC;

the Final Order shall have been obtained on terms consistent with the Business Combination
Agreement and shall not have been set aside or modified in a manner unacceptable to either SOAC
or DeepGreen, each acting reasonably, on appeal or otherwise;

no order or law issued by any court of competent jurisdiction or other governmental entity or other
legal restraint or prohibition preventing the consummation of the transactions contemplated by
Business Combination being in effect;

this registration statement/proxy statement becoming effective in accordance with the provisions of
the Securities Act, no stop order being issued by the SEC and remaining in effect with respect to
this registration statement/proxy statement, and no proceeding seeking such a stop order being
threatened or initiated by the SEC and remaining pending;

the approval of each Condition Precedent Proposal by the affirmative vote of the holders of the
requisite number of ordinary shares of SOAC being obtained in accordance with SOAC’s Existing
Governing Documents and applicable law;

SOAC’s initial listing application with NYSE in connection with the transactions contemplated by
the Business Combination Agreement being approved and, immediately following the Effective
Time, SOAC satisfying any applicable initial and continuing listing requirements of NYSE, and
SOAC not having received any notice of non-compliance in connection therewith that has not been
cured or would not be cured at or immediately following the Effective Time, and the TMC Common
Shares (including the TMC Common Shares to be issued in connection with the transactions
contemplated by the Business Combination Agreement), being approved for listing on NYSE; and

after giving effect to the transactions contemplated by the Business Combination Agreement
(including the PIPE Financing), SOAC having at least $5,000,001 of net tangible assets (as
determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) immediately after the
Effective Time of the Business Combination, which condition we expect to be satisfied at closing
due to the PIPE Financing.

Other Conditions to the Obligations of the SOAC Parties

The obligations of the SOAC and NewCo Sub (collectively, the “SOAC Parties”) to consummate the
transactions contemplated by the Business Combination Agreement are subject to the satisfaction or, if
permitted by applicable law, waiver by SOAC (on behalf of itself and the other SOAC Parties) of the following
further conditions:

the representations and warranties of DeepGreen regarding organization and qualification of
DeepGreen and its subsidiaries, certain representations and warranties regarding the capitalization,
payments to affiliates, and amounts payable upon a change in control, of DeepGreen and the
representations and warranties of DeepGreen regarding the authority of DeepGreen to, among other
things, consummate the transactions contemplated by the Business Combination Agreement, the
intended tax treatment of the Share Exchange and Amalgamation and the Continuance and brokers
fees being true and correct (without giving effect to any limitation of “materiality” or “DeepGreen
Material Adverse Effect” (as defined below) or any similar limitation set forth in the Business
Combination Agreement) in all material respects as of the Closing Date as if made at and as of such
date (or, if given as of an earlier date, as of such earlier date);

certain other representations and warranties regarding the capitalization of DeepGreen being true
and correct in all respects (except for de minimis inaccuracies) as of the Closing Date (or, if given as
of an earlier date, as of such earlier date);

the other representations and warranties of DeepGreen being true and correct (without giving effect
to any limitation as to “materiality” or “DeepGreen Material Adverse Effect” or any similar
limitation set forth in the Business Combination Agreement) in all respects as of the Closing Date
(or, if given as of an earlier date, as of such earlier date), except where the failure of such
representations and warranties to be true and correct, taken as a whole, does not cause a DeepGreen
Material Adverse Effect;
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DeepGreen having performed and complied in all material respects with the covenants and
agreements required to be performed or complied with by it under the Business Combination
Agreement prior to the Closing;

since the date of the Business Combination Agreement, no DeepGreen Material Adverse Effect
having occurred that is continuing;

DeepGreen having consummated the Preferred Share Conversion and the Convertible Debenture
Conversion; and

at or prior to the Closing, SOAC must have received a certificate executed by an authorized officer
of DeepGreen confirming that the conditions set forth in the first five bullet points in this section
have been satisfied.

Other Conditions to the Obligations of DeepGreen

The obligations of DeepGreen to consummate the transactions contemplated by the Business Combination
Agreement are subject to the satisfaction or, if permitted by applicable law, waiver by DeepGreen of the
following further conditions:

the representations and warranties regarding organization and qualification of the SOAC Parties, the
authority of SOAC to execute and deliver the Business Combination Agreement, and each of the
ancillary documents thereto to which it is or will be a party and to consummate the transactions
contemplated thereby, certain representations and warranties regarding the capitalization of the
SOAC Parties, the intended tax treatment of the Share Exchange and Amalgamation and
Continuance and brokers fees being true and correct, in all material respects as of the Closing Date,
as though made on and as of the Closing Date (or, if given as of an earlier date, as of such earlier
date);

certain other representations and warranties regarding the capitalization of SOAC being true and
correct in all respects, (except for de minimis inaccuracies) as of the Closing Date (or, if given as of
an earlier date, as of such earlier date);

the other representations and warranties of the SOAC Parties being true and correct (without giving
effect to any limitation of “materiality” or “SOAC Material Adverse Effect” (as defined below) or
any similar limitation set forth in the Business Combination Agreement) in all respects as of the
Closing Date, except where the failure of such representations and warranties to be true and correct,
taken as a whole, does not cause a SOAC Material Adverse Effect;

the SOAC Parties having performed and complied in all material respects with the covenants and
agreements required to be performed or complied with by them under the Business Combination
Agreement;

the Aggregate Transaction Proceeds being equal to or greater than $250,000,000, which condition
we expect to be satisfied at closing due to the PIPE Financing;

since the date of the Business Combination Agreement, no SOAC Material Adverse Effect having
occurred that is continuing;

at or prior to the Closing, DeepGreen must have received the Amended and Restated Registration
Rights Agreement duly executed by SOAC;

at or prior to the Closing, DeepGreen must have received a certificate executed by an authorized
officer of SOAC confirming that the conditions set forth in the first four bullet points of this section
have been satisfied; and

SOAC shall have taken all necessary or appropriate actions such that effective immediately after the
Effective Time, the SOAC Board shall consist of the number of directors, and comprising the
individuals, determined pursuant to Section 5.15 of the Business Combination Agreement.
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Representations and Warranties

Under the Business Combination Agreement, DeepGreen made customary representations and warranties
to SOAC relating to, among other things: organization and qualification; capitalization; authorization; financial
statements, absence of undisclosed liabilities, consents and approvals; permits; material contracts; absence of
certain changes; litigation; compliance with law; employee plans; environmental matters; intellectual property;
labor matters; insurance; tax matters; brokers; real and personal property; transactions with affiliates; data
privacy and security; compliance with international trade and anti-corruption laws; information supplied;
regulatory compliance; and investigation.

Under the Business Combination Agreement, the SOAC Parties made customary representations and
warranties to DeepGreen relating to, among other things: organization and qualification; authorization; consent
and approvals; brokers; information supplied; capitalization; SEC Filings; the trust account; transactions with
affiliates; litigation; compliance with law; business activities; internal controls and financial statements; absence
of undisclosed liabilities; tax matters; investigation; SOAC expenses and liabilities; and investigation.

Material Adverse Effect

Under the Business Combination Agreement, certain representations and warranties of DeepGreen and
SOAC are qualified in whole or in part by materiality thresholds. In addition, certain representations and
warranties of DeepGreen and SOAC are qualified in whole or in part by a material adverse effect standard for
purposes of determining whether a breach of such representations and warranties has occurred.

Pursuant to the Business Combination Agreement, a “DeepGreen Material Adverse Effect” means any
change, event, effect or occurrence that, individually or in the aggregate with any other change, event, effect or
occurrence, has had or would reasonably be expected to have a material adverse effect on (a) the business,
results of operations, financial condition or assets of DeepGreen and its subsidiaries, taken as a whole, or (b) the
ability of DeepGreen to consummate the transactions contemplated by the Business Combination Agreement, in
each case, in accordance with the terms of the Business Combination Agreement; provided, however, that, in
the case of clause (a), none of the following shall be taken into account in determining whether a DeepGreen
Material Adverse Effect has occurred or is reasonably likely to occur: any adverse change, event, effect or
occurrence arising after the date of the Business Combination Agreement from or related to (i) general business
or economic conditions in or affecting the United States or Canada, or changes therein, or the global economy
generally, (ii) any national or international political or social conditions in the United States, Canada or any
other country, including the engagement by the United States, Canada or any other country in hostilities,
whether or not pursuant to the declaration of a national emergency or war, or the occurrence in any place of any
military or terrorist attack, sabotage or cyberterrorism, (iii) changes in conditions of the financial, banking,
capital or securities markets generally in the United States, Canada or any other country or region in the world,
or changes therein, including changes in interest rates in the United States, Canada or any other country and
changes in exchange rates for the currencies of any countries, (iv) changes in any applicable laws, (v) any
change, event, effect or occurrence that is generally applicable to the industries or markets in which DeepGreen
or any of its subsidiaries operates, (vi) the execution or public announcement of the Business Combination
Agreement or the pendency or consummation of the transactions contemplated by the Business Combination
Agreement, including the impact thereof on the relationships, contractual or otherwise, of DeepGreen or any of
its subsidiaries with employees, customers, investors, contractors, lenders, suppliers, vendors, partners,
licensors, licensees, payors or other third parties related thereto (provided that the exception in this clause
(vi) shall not apply to the representations and warranties set forth in Section 3.5(b) of the Business Combination
Agreement to the extent that its purpose is to address the consequences resulting from the public announcement
or pendency or consummation of the transactions contemplated by the Business Combination Agreement or the
condition set forth in Section 6.2(a) of the Business Combination Agreement to the extent it relates to such
representations and warranties), (vii) any failure by DeepGreen or any of its subsidiaries to meet, or changes to,
any internal or published budgets, projections, forecasts, estimates or predictions (although the underlying facts
and circumstances resulting in such failure may be taken into account to the extent not otherwise excluded from
this definition pursuant to clauses (i) through (vi) or (viii)), or (viii) any hurricane, tornado, flood, earthquake,
tsunami, natural disaster, mudslides, wild fires, epidemics, pandemics (including COVID-19) or quarantines,
acts of God or other natural disasters or comparable events in the United States, Canada or any other country or
region in the world, or any escalation of the foregoing; provided, however, that any change, event, effect or
occurrence resulting from a matter described in any of the foregoing clauses (i) through (v) or clause (viii) may
be taken into account

211




Table of Contents

in determining whether a DeepGreen Material Adverse Effect has occurred or is reasonably likely to occur to
the extent such change, event, effect or occurrence has or has had a disproportionate adverse effect on
DeepGreen or any of its subsidiaries, taken as a whole, relative to other participants operating in the industries
or markets in which DeepGreen or any of its subsidiaries operate.

Under the Business Combination Agreement, certain representations and warranties of the SOAC Parties
are qualified in whole or in part by a material adverse effect standard for purposes of determining whether a
breach of such representations and warranties has occurred. Pursuant to the Business Combination Agreement, a
“SOAC Material Adverse Effect” means any change, event, effect or occurrence that, individually or in the
aggregate with any other change, event, effect or occurrence, has had or would reasonably be expected to have a
material adverse effect on (a) the business, results of operations or financial condition of the SOAC Parties,
taken as a whole, or (b) the ability of any SOAC Party to consummate the transactions contemplated by the
Business Combination Agreement, in each case, in accordance with the terms of the Business Combination
Agreement; provided, however, that, in the case of clause (a), none of the following shall be taken into account
in determining whether a SOAC Material Adverse Effect has occurred or is reasonably likely to occur: any
adverse change, event, effect or occurrence arising after the date of the Business Combination Agreement from
or related to (i) general business or economic conditions in or affecting the United States or Canada, or changes
therein, or the global economy generally, (ii) any national or international political or social conditions in the
United States, Canada or any other country, including the engagement by the United States, Canada or any other
country in hostilities, whether or not pursuant to the declaration of a national emergency or war, or the
occurrence in any place of any military or terrorist attack, sabotage or cyberterrorism, (iii) changes in conditions
of the financial, banking, capital or securities markets generally in the United States, Canada or any other
country or region in the world, or changes therein, including changes in interest rates in the United States,
Canada or any other country and changes in exchange rates for the currencies of any countries, (iv) changes in
any applicable laws, (v) any change, event, effect or occurrence that is generally applicable to the industries or
markets in which the SOAC Parties operates, (vi) the execution or public announcement of the Business
Combination Agreement or the pendency or consummation of the transactions contemplated by the Business
Combination Agreement, including the impact thereof on the relationships, contractual or otherwise, of the
SOAC Party with employees, customers, investors, contractors, lenders, suppliers, vendors, partners, licensors,
licensees, payors or other third parties related thereto (provided that the exception in this clause (vi) shall not
apply to the representations and warranties set forth in Section 4.3(b) of the Business Combination Agreement
to the extent that its purpose is to address the consequences resulting from the public announcement or
pendency or consummation of the transactions contemplated by the Business Combination Agreement or the
condition set forth in Section 6.3(a) of the Business Combination Agreement to the extent it relates to such
representations and warranties), (vii) any failure by the SOAC Parties to meet, or changes to, any internal or
published budgets, projections, forecasts, estimates or predictions (although the underlying facts and
circumstances resulting in such failure may be taken into account to the extent not otherwise excluded from this
definition pursuant to clauses (i) through (vi) or (viii)), (viii) any hurricane, tornado, flood, earthquake, tsunami,
natural disaster, mudslides, wild fires, epidemics, pandemics (including COVID-19) or quarantines, acts of God
or other natural disasters or comparable events in the United States, Canada or any other country or region in
the world, or any escalation of the foregoing, or (ix) the matters set forth on Section 1.1 of the SOAC disclosure
schedules to the Business Combination Agreement; provided, however, that any change, event, effect or
occurrence resulting from a matter described in any of the foregoing clauses (i) through (v) or (viii) may be
taken into account in determining whether an SOAC Material Adverse Effect has occurred or is reasonably
likely to occur to the extent such change, event, effect or occurrence has or has had a disproportionate adverse
effect on the SOAC Parties, taken as a whole, relative to other participants operating in the industries or markets
in which the SOAC Parties operate.

Covenants of the Parties

Covenants of DeepGreen

DeepGreen made certain covenants under the Business Combination Agreement, including, among others,
the following:

. Subject to certain exceptions or as consented to in writing by SOAC (such consent not to be
unreasonably withheld, conditioned or delayed), prior to the Closing, DeepGreen will and will cause
its subsidiaries to, operate the business of DeepGreen and its subsidiaries in the ordinary course in
all
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material respects and use reasonable best efforts to maintain and preserve intact in all material
respects the business organization, assets, properties and material business relations of DeepGreen
and its subsidiaries.

. Subject to certain exceptions, prior to the Closing, DeepGreen will and will cause its subsidiaries to,
not do any of the following without SOAC’s consent (such consent not to be unreasonably withheld,
conditioned or delayed except in the case of the first, second, sixth, seventh, eleventh, twelfth,
fourteenth and fifteenth sub-bullets below):

. declare, set aside, make or pay any dividends or distribution or payment in respect of, or repurchase
any outstanding, any equity securities of DeepGreen or any subsidiary;

. merge, consolidate, combine or amalgamate with any person or purchase or otherwise acquire any
business entity or organization;

. adopt any amendments, supplements, restatements or modifications to any DeepGreen governing
documents or equity plan;

. dispose or subject to a lien any equity interests of DeepGreen or its subsidiaries or issue any options
or other rights obligating DeepGreen or any of its subsidiaries to issue any equity interests;

. incur, create or assume any indebtedness other than ordinary course trade payables;

. amend, modify or terminate certain material contracts related to, among other things, research,
exploration, or development (subject to certain exceptions), waive any material benefit or right
under such material contracts, or enter into any contract that would constitute the aforementioned
material contracts;

. make any loans, advances or capital contributions to, or guarantees for the benefit of, or any
investments in, any person, subject to certain exceptions;

. adopt or materially amend any material benefit plan or materially increase or decrease any salary,
bonus, benefit, incentive or any other compensation payable to any current or former director,
manager, officer, employee, individual, independent contractor or service provider or take any
action to accelerate any payment or benefit payable to any such person;

. waive or release any noncompetition, non-solicitation, no-hire, nondisclosure, noninterference,
nondisparagement or other restrictive covenant obligation of any current or former director,
manager, officer, employee, individual independent contractor or other service provider;

. make an entity classification election for U.S. federal income tax purposes of DeepGreen or any of
its subsidiaries, enter into any tax sharing or tax indemnification agreement (except solely between
DeepGreen and its subsidiaries), or fail to pay any material taxes when due (including estimated
taxes);

. enter into any settlements in excess of a certain threshold or that impose any material non-monetary
obligations on DeepGreen or any of its subsidiaries;

. authorize, recommend, propose or announce an intention to adopt a plan of complete or partial
liquidation, dissolution, restructuring, recapitalization, reorganization or similar transaction;

. make any material changes to the methods of accounting of DeepGreen or any of its subsidiaries,
other changes that are made in accordance with Public Company Accounting Oversight Board
standard;

. enter into any contract providing for the payment of any brokerage fee, finders’ fee or other

commission in connection with the transactions contemplated by the Business Combination
Agreement or any ancillary documents thereto;

. make any change of control payment that is not disclosed to SOAC on the DeepGreen disclosure
schedules; and

. enter into any contract to take or cause to be taken any of the foregoing actions.
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. DeepGreen shall not (i) withdraw, amend, modify or, in a manner adverse to SOAC, qualify, or
publicly propose or state an intention to withdraw, amend, modify or, in a manner adverse to SOAC,
qualify, the recommendation that the DeepGreen Securityholders vote in favor of the Business
Combination Agreement, the ancillary documents and the transactions contemplated thereby,

(ii) accept, approve, endorse or recommend, or publicly propose to accept, approve, endorse or
recommend any other acquisition proposal related to DeepGreen or its subsidiaries or any of its or
their assets or take no position or remain neutral with respect to a publicly announced, or otherwise
publicly disclosed, acquisition of such type for more than five business days (or beyond the third
business day prior to the date of the DeepGreen Securityholders meeting), or (iii) approve, endorse,
recommend or authorize DeepGreen to enter into a contract concerning a any other acquisition
proposal related to DeepGreen or its subsidiaries or any of its or their assets.

. Prior to the Closing Date, DeepGreen must approach each DeepGreen shareholder that is likely to
hold in excess of 1% of the outstanding DeepGreen shares immediately prior to the Effective Time,
and request that such DeepGreen shareholder execute the Amended and Restated Registration
Rights Agreement.

. Subject to certain exceptions, prior to the Closing, DeepGreen will purchase a “tail” policy
providing liability insurance coverage for DeepGreen directors and officers with respect to matters
occurring on or prior to the Closing.

Subject to certain exceptions, prior to the Closing or termination of the Business Combination Agreement
in accordance with its terms, DeepGreen shall not, and shall cause its subsidiaries and its and their respective
representatives not to: (i) knowingly solicit, initiate, encourage (including by means of furnishing or disclosing
information), knowingly facilitate, discuss or negotiate, directly or indirectly, any inquiry, proposal or offer
(written or oral) with respect to a DeepGreen Acquisition Proposal (as defined below); (ii) furnish or disclose
any non-public information to any person in connection with, or that could reasonably be expected to lead to, a
DeepGreen Acquisition Proposal; (iii) enter into any contract or other arrangement or understanding regarding a
DeepGreen Acquisition Proposal; (iv) prepare or take any steps in connection with a public offering of any
equity securities of DeepGreen or its subsidiaries (or any affiliate or successor of DeepGreen or its
subsidiaries); or (v) otherwise cooperate in any way with, or assist or participate in, or knowingly facilitate or
knowingly encourage any effort or attempt by any person to do or seek to do any of the foregoing.

For the purposes of the Business Combination Agreement, a “DeepGreen Acquisition Proposal” means
(a) any direct or indirect acquisition, in one or a series of transactions, (i) of or with the DeepGreen or any of its
controlled affiliates or (ii) of all or a material portion of assets, equity interests or businesses of DeepGreen or
any of its controlled affiliates (in the case of each of clause (i) and (ii), whether by merger, amalgamation,
consolidation, recapitalization, purchase or issuance of equity interests, offer or otherwise), or (b) any equity or
similar investment in DeepGreen or any of its controlled affiliates. Notwithstanding the foregoing or anything to
the contrary in the Business Combination Agreement, none of this Business Combination Agreement, the
ancillary documents or the transactions contemplated thereby, including the Convertible Debentures
Conversion, shall constitute a DeepGreen Acquisition Proposal.

Covenants of SOAC

SOAC made certain covenants under the Business Combination Agreement, including, among others, the
following:

. Subject to certain exceptions (including the ability of any SOAC Party to use funds held by SOAC
outside the trust account to pay any SOAC expenses or liabilities to distribute or pay over any funds
held by SOAC outside the trust account to Sponsor or any of its affiliates, in each case, prior to the
Closing) or as consented to in writing by DeepGreen, prior to the Closing, SOAC will, and will
cause its subsidiaries to, not do any of the following:

. adopt any amendments, supplements, restatements or modifications to the SOAC trust agreement,
warrant agreement or the governing documents of SOAC or any of its subsidiaries;

. declare, set aside, make or pay any dividends or distribution or payment in respect of, or repurchase
any outstanding, any equity securities of SOAC or any subsidiary;
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. split, combine, reclassify, subdivide or consolidate any of its equity securities or issue any other
security in respect of, in lieu of or in substitution for its equity securities;

. incur, create or assume any indebtedness or guarantee any liability of any person (other than SOAC
or any of its subsidiaries);

. make any loans or advances to, or capital contributions in, any other person, other than to, or in,
SOAC or any of its subsidiaries;

. issue any equity securities of SOAC or any of its subsidiaries or grant any additional options,
warrants or stock appreciation rights with respect to equity securities of the foregoing of SOAC or
any of its subsidiaries;

. amend, modify or renew any SOAC related party transaction (subject to certain exceptions) or enter
into any contract that if entered into prior to the execution of the Business Combination Agreement
would constitute a SOAC related party transaction;

. engage in any activities or business, or incur any material liabilities, other than any activities,
businesses or liabilities that are permitted under the Business Combination Agreement;

. authorize, recommend, propose or announce an intention to adopt a plan of complete or partial
liquidation or dissolution;

. make, change or revoke any material tax election other than any such extension or waiver obtained
in the ordinary course of business;

. enter into any contract providing for the payment of any brokerage fee, finders’ fee or other
commission in connection with the transactions contemplated by the Business Combination
Agreement; and

. enter into any contract to take or cause to be taken any of the foregoing actions.

. As promptly as reasonably practicable following the effectiveness of this registration statement of
which this proxy statement/prospectus forms a part, SOAC will duly give notice of and use its
reasonable best efforts to duly convene and hold the extraordinary general meeting to approve the
Condition Precedent Proposals.

. Subject to certain exceptions, SOAC shall use its reasonable best efforts to (i) cause the TMC
Common Shares issuable in accordance with the Business Combination Agreement to be approved
for listing on the NYSE and (ii) to satisfy any applicable initial and continuing listing requirements
of NYSE (provided, however, that SOAC may elect to seek approval for listing such TMC Common
Shares on NASDAQ instead of NYSE).

. Prior to the effectiveness of this registration statement of which this proxy statement/prospectus
forms a part, the SOAC Board will approve and adopt the Incentive Equity Plan and with any
changes or modifications thereto as DeepGreen and SOAC may mutually agree (such agreement not
to be unreasonably withheld, conditioned or delayed by either DeepGreen or SOAC, as applicable),
and SOAC will reserve a number of TMC Common Shares for grant thereunder equal to 11% of the
number of TMC Common Shares outstanding following Closing.

Subject to certain exceptions, prior to the Closing or termination of the Business Combination Agreement
in accordance with its terms, SOAC shall not and shall cause its representatives not to, directly or indirectly:
(i) knowingly solicit, initiate, encourage (including by means of furnishing or disclosing information),
knowingly facilitate, discuss or negotiate, directly or indirectly, any inquiry, proposal or offer (written or oral)
with respect to an SOAC Acquisition Proposal (as defined below); (ii) furnish or disclose any non-public
information to any person in connection with, or that could reasonably be expected to lead to, an SOAC
Acquisition Proposal; (iii) enter into any contract or other arrangement or understanding regarding an SOAC
Acquisition Proposal; or (iv) otherwise cooperate in any way with, or assist or participate in, or knowingly
facilitate or knowingly encourage any effort or attempt by any person to do or seek to do any of the foregoing.

For the purposes of the Business Combination Agreement, an “SOAC Acquisition Proposal” means any
direct or indirect acquisition (or other business combination), in one or a series of related transactions, by SOAC
(a) of or with an unaffiliated entity or (b) of all or a material portion of the assets, equity interests or businesses
of an unaffiliated entity (in the case of each of clause (a) and (b), whether by merger, consolidation,
recapitalization,
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purchase or issuance of equity interests, tender offer or otherwise). Notwithstanding the foregoing or anything
to the contrary in the Business Combination Agreement, none of the Business Combination Agreement, the
ancillary documents or the transactions contemplated thereby shall constitute an SOAC Acquisition Proposal.

Mutual Covenants of the Parties

The parties made certain covenants under the Business Combination Agreement, including, among others,
the following:

. using reasonable best efforts to consummate the Business Combination;

. notifying the other party in writing promptly after learning of any shareholder demands or other
shareholder proceedings relating to the Business Combination Agreement, any ancillary document
or any matters relating thereto and reasonably cooperate with one another in connection therewith;

. keeping certain information confidential in accordance with the existing non-disclosure agreements;
. making relevant public announcements;
. using reasonable best efforts to cause the each of the Continuance and the Share Exchange and

Amalgamation to constitute a transaction treated as a “reorganization” within the meaning of
Section 368 of the Code or otherwise use commercially reasonable efforts to cause the Continuance
and the Transactions to so qualify; and

. cooperating in connection with certain tax matters and filings.

In addition, SOAC and DeepGreen agreed that SOAC and DeepGreen will prepare and mutually agree
upon and SOAC will file with the SEC, this registration statement/proxy statement on Form S-4 relating to the
Business Combination.

Board of Directors

Following the Closing, it is expected that the TMC Board will consist of nine directors. Pursuant to the
Business Combination Agreement, the TMC Board will consist of (i) one (1) individual designated by Sponsor
prior to the mailing of this proxy statement to SOAC shareholders, (ii) five individuals designated by
DeepGreen prior to the mailing of this proxy statement to SOAC shareholders (at least one (1) of which shall
qualify as an “independent director” under the listing rules of NYSE) and including Mr. Gerard Barron, current
Chairman and CEO of DeepGreen whom shall be designated Chairman of the TMC Board, and (iii) three
independent directors to be designated by DeepGreen prior to the mailing of this proxy statement to SOAC
shareholders to be filled immediately following the Effective Time in accordance with the Amended and
Restated Registration Rights Agreement and the TMC Notice and Articles.

Survival of Representations, Warranties and Covenants

The representations, warranties, agreements and covenants in the Business Combination Agreement
terminate at the Effective Time, except for the covenants and agreements relevant to the Closing, agreements or
covenants which by their terms contemplate performance after the Effective Time, and the representations and
warranties of DeepGreen and SOAC regarding investigation and exclusivity of representations and warranties.

Termination

The Business Combination Agreement may be terminated under certain customary and limited
circumstances at any time prior to the Closing, including, among others, the following:

. by the mutual written consent of SOAC and DeepGreen;

. by SOAC, subject to certain exceptions, if any of the representations or warranties made by
DeepGreen are not true and correct or if DeepGreen fails to perform any of its respective covenants
or agreements under the Business Combination Agreement (including an obligation to consummate
the Closing) such that certain conditions to the obligations of SOAC, as described in the section
entitled “— Conditions to
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Closing of the Business Combination” above could not be satisfied and the breach (or breaches) of
such representations or warranties or failure (or failures) to perform such covenants or agreements is
(or are) not cured or cannot be cured within the earlier of (i) thirty (30) days after written notice
thereof, and (ii) October 4, 2021 (the “Termination Date”);

. by DeepGreen, subject to certain exceptions, if any of the representations or warranties made by the
SOAC Parties are not true and correct or if any SOAC Party fails to perform any of its covenants or
agreements under the Business Combination Agreement (including an obligation to consummate the
Closing) such that the condition to the obligations of DeepGreen, as described in the section entitled
“— Conditions to Closing of the Business Combination” above could not be satisfied and the breach
(or breaches) of such representations or warranties or failure (or failures) to perform such covenants
or agreements is (or are) not cured or cannot be cured within the earlier of (i) thirty (30) days after
written notice thereof, and (ii) the Termination Date;

. by either SOAC or DeepGreen, if the transactions contemplated by the Business Combination
Agreement are not consummated on or prior to the Termination Date, unless the breach of any
covenants or obligations under the Business Combination Agreement by the party seeking to
terminate proximately caused the failure to consummate the transactions contemplated by the
Business Combination Agreement;

. by either SOAC or DeepGreen,

. if any governmental entity shall have issued an order or taken any other action permanently
enjoining, restraining or otherwise prohibiting the transactions contemplated by the Business
Combination Agreement and such order or other action shall have become final and nonappealable;

. if the approval of the Condition Precedent Proposals are not obtained at the extraordinary general
meeting (including any adjournment thereof); and

. by SOAC, if DeepGreen has not obtained approval of two-thirds of each of (i) the DeepGreen
Shareholders, and (ii) the DeepGreen Shareholders and the holders of DeepGreen Options, voting
together as a single class, in each case, present in person or by proxy at the DeepGreen
Securityholders’ Meeting in accordance with the Interim Order and applicable law.

If the Business Combination Agreement is validly terminated, none of the parties to the Business
Combination Agreement will have any liability or any further obligation under the Business Combination
Agreement other than customary confidentiality obligations, except in the case of a Willful Breach (as defined
in the Business Combination Agreement) of any covenant or agreement under the Business Combination
Agreement or Fraud (as defined in the Business Combination Agreement).

Expenses

The fees and expenses incurred in connection with the Business Combination Agreement and the ancillary
documents thereto, and the transactions contemplated thereby, including the fees and disbursements of counsel,
financial advisors and accountants, will be paid by the party incurring such fees or expenses; provided that, (i) if
the Business Combination Agreement is terminated in accordance with its terms, DeepGreen shall pay, or cause
to be paid, all unpaid DeepGreen expenses and SOAC shall pay, or cause to be paid, all unpaid SOAC expenses
and (ii) if the Closing occurs, then TMC shall pay, or cause to be paid, all unpaid DeepGreen expenses and all
unpaid TMC expenses.

Governing Law

The Business Combination Agreement is governed by and construed in accordance with the laws of the
State of Delaware, without giving effect to any choice of law or conflict of law provision or rule (whether of the
State of Delaware or any other jurisdiction) that would cause the application of the law of any jurisdiction other
than the State of Delaware, except that (i) as a matter of corporate law, the Continuance of SOAC out of the
Cayman Islands will be made in accordance with and pursuant to the Cayman Islands Companies Act (as
Revised), and the Continuance of SOAC into the Province of British Columbia, Canada will be made in
accordance with and pursuant to Division 8 of Part 9 of the Business Corporations Act (British Columbia) (the
“BCBCA”), (ii) the laws of the Province of British Columbia, Canada apply to the Preferred Share Conversion,
the DeepGreen Information Circular, the
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DeepGreen Securityholders meeting and the Plan of Arrangement as those are matters of domestic corporate
laws relating to DeepGreen, and (iii) the Convertible Debenture Conversion is governed by the laws of British
Columbia in accordance with the terms of the debentures.

Amendments

The Business Combination Agreement may be amended or modified only by a written agreement
executed and delivered by (i) SOAC and DeepGreen prior to the Closing and (ii) TMC and Sponsor after the
Closing.

Ownership of TMC

As of the date of this proxy statement/prospectus, there are 37,500,000 ordinary shares of SOAC issued
and outstanding, which includes an aggregate of 7,500,000 Class B ordinary shares. As of the date of this proxy
statement/prospectus, there are outstanding 15,000,000 public warrants and 9,500,000 private placement
warrants of SOAC that were issued in a private placement concurrently with the initial public offering.
Therefore, as of the date of this proxy statement/prospectus (without giving effect to the Business Combination
and assuming that none of SOAC’s outstanding Class A ordinary shares are redeemed in connection with the
Business Combination), SOAC’s fully-diluted share capital would be 52,666,333 ordinary shares.

The following table illustrates ownership levels in TMC Common Shares immediately following the
consummation of the Business Combination, assuming either no redemptions of the Class A ordinary shares or
that all of the Class A ordinary shares are redeemed, and the following additional assumptions: (i) 230,600,000
TMC Common Shares are issued to the holders of DeepGreen Common Shares and the holders of the
DeepGreen Options (assuming exercise of such options), which would be the number of TMC Common Shares
issued to these holders if the Adjusted Equity Value immediately prior to the Effective Date was approximately
$2.3 billion; (ii) 33,030,000 TMC Common Shares are issued in the PIPE Financing; (iii) no public warrants or
private placement warrants to purchase TMC Common Shares that will be outstanding immediately following
Closing are exercised; (iv) the Allseas Warrant exercisable for TMC Common Shares upon consummation of
the Business Combination is not exercised and (vi) no TMC Special Shares are converted to TMC Common
Shares. If the actual facts are different than these assumptions, the ownership percentages in TMC will be
different.

Share Ownership in TMC

Maximum
No redemptions  redemptions®

Percentage of Percentage of
Outstanding Outstanding
Shares Shares
SOAC public shareholders 10.0% 0.0%
Our initial shareholders® 2.3% 2.5%
PIPE Investors 11.0% 12.2%
Existing DeepGreen Securityholders® 76.7% 85.3%

(1)  Assumes that all of SOAC’s outstanding public shares are redeemed in connection with the Business Combination, in
which case, the Aggregate Transaction Proceeds Condition and the Net Tangible Assets Condition are expected to be
satisfied through the closing of the PIPE Financing.

(2)  Includes 6,759,000 TMC Common Shares that will be issued to the holders of the existing Class B ordinary shares as
a result and upon the consummation of the Continuance, and excludes 741,000 TMC Common Shares that are
expected to be exchanged for Sponsor Earnout Shares at the Effective Time. Also excludes the TMC Common Shares
that are issuable upon conversion of the Sponsor Earnout Shares.

(3) Represents 230,600,000 TMC Common Shares to be issued in connection with the Arrangement and excludes the
TMC Common Shares that are issuable upon conversion of the DeepGreen Earnout Shares.

Related Agreements

This section describes certain additional agreements entered into or to be entered into pursuant to the
Business Combination Agreement, but does not purport to describe all of the terms thereof. The following
summary is qualified in its entirety by reference to the complete text of each of the agreements. The form of
Subscription Agreement, the Amended and Restated Registration Rights Agreement, the form of Transaction
Support Agreement
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and the form of Sponsor Letter Agreement are attached hereto as Annex E, Annex F, Annex G, and Annex H,
respectively. You are urged to read such agreements in their entirety prior to voting on the proposals presented
at the extraordinary general meeting.

PIPE Financing

Concurrently with the execution of the Business Combination Agreement, SOAC has entered into the
Subscription Agreements with each of the PIPE Investors, pursuant to which the PIPE Investors have agreed to
subscribe for and purchase, and SOAC has agreed to issue and sell to the PIPE Investors, an aggregate of
33,030,000 TMC Common Shares at a price of $10.00 per share, for aggregate gross proceeds of $330,300,000.
The TMC Common Shares to be issued pursuant to the Subscription Agreements have not been registered under
the Securities Act in reliance upon the exemption provided in Section 4(a)(2) of the Securities Act. SOAC will
grant the PIPE Investors certain registration rights in connection with the PIPE Financing. The PIPE Financing
is contingent upon, among other things, the closing of the Business Combination.

Amended and Restated Registration Rights Agreement

At the Closing, SOAC, the initial shareholders, and certain Existing DeepGreen Securityholders will enter
into an Amended and Restated Registration Rights Agreement (the “Amended and Restated Registration Rights
Agreement”), pursuant to which, among other things, the initial shareholders and the Existing DeepGreen
Securityholders (a) will agree not to effect any sale or distribution of certain securities of TMC held by them
during the lock-up periods described therein and (b) will be granted certain customary registration rights,
including demand, piggy-back and shelf registration rights. Notably, certain shares held by the initial holders
shall not be offered, sold, pledged or distributed for periods of six months or twelve months, as applicable, and
certain shares held by the Existing DeepGreen Securityholders shall not be offered, sold, pledged or distributed
for periods of six months or two years, as applicable, subject to the exceptions described in the Amended and
Restated Registration Rights Agreement. The Amended and Restated Registration Rights Agreement also
provides that TMC will pay certain expenses relating to such registrations and indemnify the registration rights
holders against (or make contributions in respect of) certain liabilities.

Transaction Support Agreements

Concurrently with the execution of the Business Combination Agreement, certain DeepGreen
Securityholders entered into shareholder support agreements (the “Transaction Support Agreements™) pursuant
to which each such holder agreed (i) to vote at any meeting of the DeepGreen Securityholders all of its
securities held of record or thereafter acquired and entitled to vote in favor of the Business Combination and the
ancillary documents thereto and the consummation of the Arrangement and the transactions contemplated
thereby, (ii) irrevocably appoint SOAC or any individual designated by SOAC as such DeepGreen
Securityholder’s attorney-in-fact, with full power of substitution in favor of SOAC, to take all such actions and
execute and deliver such documents, instruments or agreements as are necessary to consummate the transaction
contemplated by the Business Combination Agreement, including acting as a proxy, to attend on behalf of such
DeepGreen Securityholder, at any meeting of the DeepGreen Securityholders with respect to the Business
Combination, (iii) be bound by certain other covenants and agreements related to the Business Combination,
and (iv) not to transfer such securities outside certain limited circumstances.

Sponsor Letter Agreement

Pursuant to the Business Combination Agreement, Sponsor, Rick Gaenzle, Isaac Barchas and Justin Kelly
and DeepGreen entered into the Sponsor Letter Agreement (the “Sponsor Letter Agreement”), pursuant to
which (a) Sponsor and each of Rick Gaenzle, Isaac Barchas and Justin Kelly has agreed to, among other things,
(i) vote in favor of the Business Combination Agreement and the transactions contemplated thereby, (ii) waive
any adjustment to the conversion ratio set forth in the governing documents of SOAC or any other anti-dilution
or similar protection with respect to the Class B ordinary shares (whether resulting from the transactions
contemplated by the Subscription Agreements or otherwise), (iii) be bound by certain other covenants and
agreements related to the Business Combination and (iv) be bound by certain transfer restrictions with respect to
his, her or its shares in SOAC prior to the closing of the Business Combination and (b) Sponsor has agreed to
exchange 741,000 of its TMC Common Shares upon the Continuance for the Sponsor Earnout Shares at the
Effective Time, in each case, on the terms and subject to the conditions set forth in the Sponsor Letter
Agreement.
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Background to the Business Combination

SOAC is a blank check company incorporated on December 18, 2019 as a Cayman Islands exempted
company limited by shares and formed for the purpose of effecting a merger, share exchange, asset acquisition,
share purchase, reorganization or similar business combination with one or more businesses. In conducting a
search for a business combination target, as described in greater detail below, SOAC utilized the global network
and investing, industry and sector and transaction experience of Sponsor, SOAC’s management and the SOAC
Board. The terms of the Business Combination Agreement and the related ancillary documents are the result of
extensive negotiations among SOAC, DeepGreen, and their respective representatives and advisors.

On December 31, 2019, prior to the closing of SOAC’s initial public offering, SOAC issued 8,625,000
founder shares to Sponsor in exchange for a capital contribution of $25,000, and Sponsor subsequently
transferred 30,000 founder shares to each of Messrs. Barchas, Gaenzle, and Kelly. On May 8, 2020, SOAC
completed its initial public offering of 30,000,000 units at a price of $10.00 per unit generating gross proceeds
of $300,000,000 before underwriting discounts and expenses. Each unit consisted of one Class A ordinary share
and one-half of one public warrant. Each whole public warrant entitles the holder thereof to purchase one
Class A ordinary share at an exercise price of $11.50 per share, subject to certain adjustments. Simultaneously
with the closing of its initial public offering, SOAC completed the sale of 9,500,000 warrants at a price of $1.00
per warrant, or $9,500,000 million in the aggregate, in a private placement to Sponsor. Each whole warrant
entitles the holder thereof to purchase one Class A ordinary share at an exercise price of $11.50 per share,
subject to certain adjustments. On June 19, 2020, Sponsor forfeited 1,125,000 Class B ordinary shares to SOAC
as a result of the expiration of the underwriter’s overallotment option.

Prior to the consummation of SOAC’s initial public offering, neither SOAC, nor any authorized person on
its behalf, initiated any substantive discussions, formal or otherwise, with respect to a business combination
involving SOAC.

Following the completion of its initial public offering, SOAC’s officers and directors commenced an
active search for potential business combination targets, leveraging its officers’ and directors’ and Sponsor’s
network of investment bankers, private equity firms, venture capital firms, law firms, and numerous other
business relationships. The focus of this search was potential business combination targets in industries that
benefit from strong Environmental, Social and Governance (“ESG”) profiles such as manufacturing (including
auto, building materials), chemicals, services (including waste, environmental, construction), logistics
(including transportation, distribution), technology (hardware, software, devices), agriculture (including
biofuels) and energy (with focus on renewable generation, utility services, energy efficiency/management),
among others. Furthermore, these potential business combination targets consisted of businesses which SOAC’s
directors and officers believed, based on their experiences, could satisfy all (or a portion of) certain key criteria
for a business combination target, including, among others: (a) has existing operating practices that promote and
profit from environmental sustainability or would benefit from implementing environmentally sustainable
commercial and operating practices; (b) has a defensible position within a target market as a result of a
differentiated technology, distribution capabilities, customer service or other competitive advantages; (c) has
highly recurring, stable cash flows and operating leverage and may benefit from optimizing or delivering the
capital structure; (d) would benefit from the collective capabilities of SOAC’s management and Sponsor to
tangibly improve the operations and market position of the target; (e) is sourced through SOAC’s extensive
network; (f) has a professional management team whose interests are aligned with SOAC’s shareholders; and
(g) has the potential to grow both organically through market expansion or increased market share as well as
through external acquisitions. During this search, representatives or advisors of SOAC initiated contact with or
were contacted by various representatives and advisors of more than 300 companies with respect to a potential
business combination. SOAC entered into non-disclosure agreements with over 90 of these potential business
combination targets, including DeepGreen, for purposes of performing due diligence and further evaluating and
analyzing these companies as potential business combination targets. SOAC engaged in varying levels of
discussions, due diligence, evaluation, analysis and negotiations with the business combination targets with
whom it entered into non-disclosure agreements with, based on, among other factors, interest from, and due
diligence access granted by, such target, SOAC’s representatives’ and advisors’ beliefs as to which targets could
best satisfy SOAC’s key criteria for a business combination target, the receptivity to, or preparedness of, such
target with respect to a business combination and the terms on which such target was willing to consider a
potential business combination. This due diligence, evaluation and analysis involved, among other things, due
diligence with respect to, and evaluating and analyzing, each target’s business, historical and projected future
performance (as well as
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other financial information and growth opportunities), the management team (as well as its ability to lead a
public company), competitive positioning and operating practices that promote and profit from environmental
sustainability and other ESG principles.

In the course of its search for potential business combination targets, SOAC submitted non-binding term
sheets or proposals to six companies (including DeepGreen) that SOAC believed, based on, among other things,
its and its advisors’ preliminary due diligence and evaluation and analysis, were most suitable for a business
combination. These potential business combination targets, other than DeepGreen, are referred to herein as
“Company A”, “Company B”, “Company C”, “Company D” and “Company E”. Each of Company A, B, C, D
and E is a private operating company with operations focused on environmental sustainability that was
consistent with SOAC’s investment criteria. Companies A, C, D and E elected to pursue other opportunities,
including transactions with other special purpose acquisition companies. SOAC ended its negotiations with
Company B after SOAC determined that a business combination with Company B would not meet SOAC’s
targeted investment criteria as a result of findings in the course of SOAC’s due diligence efforts.

Negotiations with DeepGreen

The following is a brief description of the background of the negotiations between SOAC and DeepGreen
and summarizes the key meetings and events that led to the signing of the Business Combination Agreement.
The following chronology does not purport to catalogue every conversation among the parties to the Business
Combination Agreement or their representatives.

One of the targets that was introduced to SOAC during its search was DeepGreen. Following a discussion
on or about December 18, 2020 with Nomura Securities International, Inc. (“Nomura”), DeepGreen’s financial
advisor, in which Nomura provided a slate of potential business combination targets to SOAC and Nomura
highlighted DeepGreen as a potential target, SOAC informed Nomura that it wished to begin discussions
regarding the business and strategic prospects of DeepGreen, as well as how a potential business combination
involving SOAC and DeepGreen would be potentially structured and the potential benefits of such business
combination. In order to further explore a potential business combination, it was determined that SOAC and
DeepGreen should enter into a confidential disclosure agreement, and on December 23, 2020, SOAC and
DeepGreen entered into a confidentiality agreement to facilitate SOAC’s review of DeepGreen’s confidential
information. Following the execution of such confidentiality agreement, from December 23, 2020 to January 8,
2021, multiple teleconference and virtual meetings were held between SOAC, DeepGreen and Nomura to
further discuss and explore the business and strategic prospects of DeepGreen, a potential business combination
between SOAC and DeepGreen and the potential terms of such a potential business combination, including the
structure of such a transaction. On January 9, 2021, DeepGreen provided SOAC with a draft letter of intent for a
proposed transaction (the “Letter of Intent”).

Between January 9, 2021 and January 26, 2021, representatives of SOAC and Kirkland & Ellis LLP
(“K&E”), counsel to SOAC, on the one hand, and representatives of DeepGreen, and Mintz, Levin, Cohn,
Ferris, Glovsky and Popeo, P.C. (“Mintz”), counsel to DeepGreen, on the other hand, exchanged multiple
revised drafts of the Letter of Intent. Over the same period of time, the representatives and advisors for SOAC
and DeepGreen held numerous conference calls regarding the revised drafts of the Letter of Intent and came to
agreement on the outstanding business issues, including, among others:

. the scope of DeepGreen’s assets to be included in the contemplated business combination with
SOAC (which the parties agreed on January 13, 2021 would consist of all of DeepGreen and its
assets rather than a subset of DeepGreen’s assets as initially proposed by DeepGreen);

. the pre-transaction equity value ascribed to DeepGreen (which the parties agreed on January 23,
2021 would be a fixed pre-transaction equity value of $2.25 billion with no adjustments, which was
determined by agreeing upon a multiple of DeepGreen’s projected EBITDA in 2027, rather than the
$2.0 billion pre-transaction equity value initially proposed by SOAC, subject to confirmatory due
diligence and appropriate representations, warranties and covenants (and related closing bring-down
standards) to provide additional comfort that there are not significant change of control payments or
other stockholder “leakage” related to the transaction), which SOAC and DeepGreen management
believed to be an attractive valuation in light of the inclusion of additional assets in the Business
Combination as described above and of its evaluation and analysis of DeepGreen to date, including
a comparable company analysis using a discounted multiples based approach (See the section
entitled “— Summary of SOAC Financial Analysis — Comparable Company Analysis.”);
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. the key closing conditions (including the amount and components of the minimum proceeds
condition, as well as whether this would be an one-way or two-way condition);

. the adjustment of a portion of the Sponsor’s Class B ordinary shares to vest only upon satisfaction
of certain share trigger price vesting conditions upon the closing of the Business Combination, and
the number of such Class B ordinary shares to be subject to such conditions and the appropriate
share trigger prices;

. the issuance of the Sponsor Earnout Shares to the Sponsor in connection with and in exchange for
the adjustment to the Sponsor’s Class B ordinary shares referenced above and the terms of the
Sponsor Earnout Shares and the DeepGreen Earnout Shares;

. the lock-up period and conditions attached to the TMC Common Shares issued to DeepGreen
Securityholders and the Sponsor upon closing of the Business Combination; and

. the composition of the TMC Board (which the parties agreed on January 23, 2021 would consist of
nine directors, which would include five individuals to be designated by DeepGreen, one of whom
would be DeepGreen’s chief executive officer and at least one of whom must be an “independent”
director, three individuals to be designated by DeepGreen, all of whom must be “independent”
directors, and one individual to be designated by Sponsor, who must be an “independent” director).

In December 2020 and January 2021, SOAC management updated each member of the SOAC Board
individually to inform them that discussions were being held with DeepGreen and its advisors regarding a
potential business combination, and each member of the SOAC Board requested and received additional
information about DeepGreen, its business and the potential business combination with DeepGreen.

On January 6, 2021, DeepGreen provided SOAC with access to an online data room for the purposes of
conducting business, financial, legal, tax and other due diligence with respect to DeepGreen and its business.
During the negotiation period of the Letter of Intent, SOAC and its representatives and advisors continued to
conduct preliminary business and financial due diligence with respect to DeepGreen and its business and
researched DeepGreen’s markets and outlook in connection with exploring a potential business combination.

On January 13, 2021, each member of the SOAC Board was provided with an update on DeepGreen and
other potential business combination opportunities. During the weeks of January 18, 2021 and January 25,
2021, SOAC management met individually with the members of the SOAC Board to update them on the status
of discussions with DeepGreen and to inform them that drafts of the Letter of Intent had been exchanged with
DeepGreen and the Letter of Intent was expected to be signed the week of January 25, 2021.

On January 26, 2021, after extensive negotiations between representatives and advisors of the parties,
SOAC and DeepGreen agreed on, and executed, a non-binding (except for the exclusivity provisions described
below) Letter of Intent, which provided for, among other things, a fixed pre-transaction equity value of $2.25
billion (with no adjustments) for DeepGreen and a binding exclusivity period that would end on the later of (a)
5:00 p.m. Eastern Time on February 26, 2021 and (b) the time at which either party gave written notice to the
other party of termination thereof. On January 28, 2021 and January 29, 2021, representatives of SOAC and
DeepGreen, as well as representatives of Nomura, held in-person meetings in Dubai, United Arab Emirates,
during which the representatives thoroughly discussed process and timeline for key work streams, detailed
business and financial due diligence matters and DeepGreen’s business model and its future opportunities and
strategy. In connection with the execution of the Letter of Intent that contained a binding exclusivity period,
SOAC abandoned the other potential business combination opportunities that it had been analyzing and
exploring because of, among other things, in addition to the reasons stated above for abandoning negotiations
with Company A, Company B, Company C, Company D and Company E: (a) the business combination target
pursued an alternative transaction or strategy; (b) the business combination target did not meet the valuation
expectations or other key criteria of SOAC in a target; () SOAC management’s belief that DeepGreen was the
most attractive potential business combination that met its key criteria in a target; (d) the level of engagement
by, and advanced negotiations and discussions with, DeepGreen, as compared to the other potential business
combination targets; and (e) DeepGreen’s preparedness and willingness to devote appropriate resources to
negotiating and executing definitive agreements and to consummating a business combination and becoming a
public company, as compared to the other potential business combination targets.
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On January 29, 2021, representatives of K&E and Mintz held a teleconference to discuss the key legal
work streams and the process and timeline related to these work streams.

On February 1, 2021, representatives of SOAC, representatives of DeepGreen, and advisors of each of
SOAC and DeepGreen (including K&E, Mintz, Citigroup Global Markets Inc. (“Citi”), SOAC’s financial
advisor, Nomura and Fearnley Securities Inc. and Fearnley Securities AS (together, “Fearnley”, and collectively
with Citi and Nomura, the “Placement Agents™) as the private placement agents to SOAC in connection with
the PIPE) conducted a virtual meeting during which the parties and their representatives and advisors discussed
the timeline and steps to signing a definitive written agreement providing for a potential business combination,
and discussed and tentatively agreed to a work plan ultimately leading to the signing of definitive transaction
agreements. Between the date of the initial virtual meeting on February 1, 2021 and March 3, 2021,
representatives of SOAC, representatives of DeepGreen and advisors of each of SOAC and DeepGreen
conducted regular virtual meetings to further refine the transaction timeline and steps and related work plan and
to discuss progress on, and provide updates with respect to, key work streams and other aspects of the potential
business combination. In connection with the consummation of the Business Combination, (i) Citi will be
entitled to deferred underwriting compensation, as set forth in the registration statement for SOAC’s initial
public offering, (ii) Citi, Nomura and Fearnley will be entitled to customary fees in connection with the PIPE
Financing and (iii) Citi and Nomura will be entitled to customary fees in connection with the Business
Combination. These fees will be paid at the closing of the Business Combination, and are conditioned upon the
successful completion of the Business Combination; if the Business Combination does not close, Citi, Nomura
and Fearnley will not be entitled to such fees.

Between February 2, 2021 and February 8, 2021, multiple teleconference meetings were held between
K&E, Mintz, Stikeman Elliott LLP (“Stikeman”), Canadian counsel to SOAC, and Fasken Martineau DuMoulin
LLP (“Fasken”), Canadian counsel to DeepGreen, to discuss the structuring of the Business Combination, and
the relative advantages and disadvantages of the various structures that were being considered, with it ultimately
being agreed that the Business Combination would be effected by way of the Plan of Arrangement in order to
attempt to minimize the tax consequences of the Business Combination to the existing tax-favorable outcomes
for existing DeepGreen shareholders.

Between January 27, 2021 and March 3, 2021, representatives of SOAC conducted further business
financial, legal, environmental and accounting due diligence with respect to DeepGreen and its business, in each
case, based on information available in the online data room, written responses from the management team of
DeepGreen and due diligence calls with management and advisors of DeepGreen.

Between January 27, 2021 and February 24, 2021, representatives of DeepGreen’s tax advisor,
Pricewaterhouse Coopers LLP, K&E, Stikeman, Mintz and Fasken held multiple meetings and discussions to
determine the structure of the proposed Business Combination, including the structuring of the DeepGreen
Earnout Shares and Sponsor Earnout Shares.

On February 19, 2021, K&E provided the initial draft of the Business Combination Agreement to Mintz.
During the week of February 22, 2021, SOAC management met with each member of the SOAC Board in one-
on-one virtual meetings to provide updates on the status of the potential business combination.

Between February 19, 2021 and March 3, 2021, K&E, on the one hand, and Mintz, on the other hand,
exchanged numerous revised drafts of the Business Combination Agreement. Over the same period of time,
K&E and Mintz and other representatives and advisors for SOAC and DeepGreen held numerous conference
calls regarding certain terms and conditions of the Business Combination Agreement, including, among other
things: (a) whether the equity value of $2.25 billion ascribed to DeepGreen would be subject to an upward
adjustment for any excess cash over indebtedness; (b) the treatment of vested and unvested DeepGreen options
and certain other outstanding DeepGreen equity securities and whether all or some of such equity securities
would be included within or outside of the fixed pre-transaction equity value of $2.25 billion (i.e., whether such
securities would reduce or not reduce the aggregate number of TMC Common Shares issuable to DeepGreen
Securityholders); (c) terms to be included in the SOAC Articles regarding the TMC Special Shares, including
with respect to transferability and automatic conversion of such TMC Special Shares, and requirements to
change such terms in the SOAC Articles; (d) covenants, agreements and obligations of DeepGreen with respect
to the Registration Rights Agreements, including, among other things, the required efforts by DeepGreen to
obtain executed Registration Rights Agreements from certain shareholders of DeepGreen; (e) the allocation to
the Sponsor of certain expenses and liabilities of SOAC in excess of $50 million; (f) the establishment and
terms of the Incentive Equity Plan; (g) whether SOAC
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would be listed on the NYSE or NASDAQ); and (h) the overall suite of representations, warranties and
covenants to be provided by each party under the Business Combination Agreement and the related ancillary
documents. For further information related to the final resolution of items (a) through (h), please see the section
entitled “Business Combination Proposal — The Business Combination Agreement”.

Between February 22, 2021 and February 26, 2021, SOAC management held one-on-one virtual and in
person meetings with each member of the SOAC Board, during which SOAC management discussed the
Business Combination, the status of the various work streams and the timeline to completing the Business
Combination with each member of the SOAC Board.

Between February 24, 2021 and March 3, 2021, representatives of K&E and Mintz exchanged multiple
drafts of the Transaction Support Agreements, the Registration Rights Agreement and the Sponsor Letter
Agreement, each of which was executed on March 4, 2021, concurrently with the execution of the Business
Combination Agreement. For further information related to these agreements, please see the section entitled
“Business Combination Proposal — Related Agreements”.

Between February 8, 2021 and March 3, 2021, representatives of SOAC, representatives of DeepGreen,
and advisors of SOAC and DeepGreen exchanged numerous revised drafts of, and held various calls and
meetings to discuss, the investor management presentation to be provided to potential investors in the PIPE
Financing, including the use of proceeds to be included therein, research analyst coverage and outstanding
information requests related thereto. Beginning in early February 2021, representatives of the Placement Agents
held conversations with potential investors with respect to the PIPE Financing. SOAC and DeepGreen came to
agreement on the proposed size and terms of the PIPE Financing and K&E, Mintz and Mayer Brown LLP,
counsel to the Placement Agents, exchanged drafts of the form of Subscription Agreement to be used in the
PIPE Financing. On February 11, 2021, a draft of the form of Subscription Agreement was distributed to
potential PIPE Investors with respect to the PIPE Financing. Between February 11, 2021 and February 28, 2021,
K&E and Mintz collectively negotiated the terms and exchanged drafts of the Subscription Agreements with the
potential PIPE Investors and their respective representatives and advisors, including with respect to the funding
mechanics, representations and warranties, registration rights and indemnification provisions set forth therein,
and responded to follow-up questions and comments related thereto, particularly with respect to the Closing
process and the expected timeline for consummating the Business Combination. During this time, the potential
PIPE Investors conveyed to the Placement Agents their initial proposed subscription amounts. On February 28,
2021, a final version of the form of Subscription Agreement for institutional investors and a secondary form of
Subscription Agreement for accredited investors were distributed to the potential PIPE Investors, which
reflected the outcome of negotiations between SOAC, DeepGreen, and the potential PIPE Investors and their
respective representatives and advisors. On March 4, 2021, the potential PIPE Investors that had chosen to
participate in the PIPE Financing indicated their final subscription amounts and delivered executed Subscription
Agreements to K&E.

On March 2, 2021, a virtual meeting of the SOAC Board was held with representatives of Citi, K&E,
Stikeman, Maples Group (“Maples™), counsel to SOAC with respect to matters of Cayman Islands law, and
SOAC’s management in attendance. At the meeting, members of SOAC and representatives of Citi provided an
overview of their evaluation and analysis of the potential business combination with DeepGreen, including an
update with respect to the PIPE Financing process. The SOAC Board was also provided with an overview of the
proposed Business Combination (including the potential benefits and the risks related thereto), the valuation of
the combined company as implied by the terms of the potential business combination, including the PIPE
Financing, the key terms of the related ancillary documents and the due diligence process and findings with
respect to DeepGreen (including a brief summary of the key findings from the due diligence review conducted
by representatives and advisors of SOAC), and an overview of directors’ fiduciary duties in connection with the
potential business combination. In addition, members of the SOAC Board disclosed and acknowledged that the
Sponsor and certain officers and directors of SOAC have interests in the Business Combination that are
different from or in addition to (and which conflict with) those of other shareholders of SOAC, as cited in
“Business Combination Proposal — Interests of SOAC’s Directors and Executive Directors in the Business
Combination.”

On March 3, 2021, a virtual meeting of the SOAC Board was held with representatives of Citi, K&E,
Stikeman, Maples, and SOAC’s management in attendance. At the meeting, based on the factors cited in “—
The SOAC Board’s Reasons for the Business Combination” and in light of the fact that the implied fair market
value of the vested equity of DeepGreen to be acquired in the Business Combination was significantly in excess
of
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80% of the assets held in the Trust Account (excluding the deferred underwriting commissions and taxes
payable on the income earned on the Trust Account), the SOAC Board then unanimously adopted and approved,
among others, resolutions (a) determining that it is in the best interests of SOAC and its shareholders to adopt
and approve the execution and delivery of the Business Combination Agreement and the ancillary documents
thereto and the transactions contemplated by each of the Business Combination Agreement and the ancillary
documents thereto (including the SOAC Continuance, the Share Exchange and Amalgamation and the PIPE
Financing); (b) adopting and approving the Business Combination Agreement and ancillary documents thereto
and approving SOAC’s execution, delivery and performance of the same and the consummation of the
transactions contemplated by the Business Combination Agreement and the ancillary documents thereto,
including the SOAC Continuance, the Share Exchange and Amalgamation and the PIPE Financing;

(c) recommending that the SOAC shareholders vote in favor of the Business Combination Proposal, the SOAC
Continuance Proposal, each of the Governing Documents Proposals, the NYSE Proposal, the Incentive Award
Plan Proposal, and the Adjournment Proposal; and (d) adopting and approving, conditioned upon the Closing
and the receipt of the required SOAC shareholders vote in favor of the Incentive Award Plan Proposal, the
Incentive Equity Plan and that the applicable number of shares of TMC Common Shares as set forth in the
Business Combination Agreement be reserved for issuance under the TMC Incentive Equity Plan. The SOAC
Board did not obtain a third-party valuation or fairness opinion in connection with its resolution to approve the
Business Combination but determined that SOAC’s directors and officers and the other representatives of
SOAC had substantial experience in evaluating the operating and financial merits of companies similar to
DeepGreen and reviewed certain financial information of DeepGreen and compared it to certain publicly traded
companies, selected based on the experience and the professional judgement of SOAC’s directors and officers,
and concluded that the experience and background of SOAC’s directors and officers, the members of the SOAC
Board and the other representatives of SOAC enabled the SOAC Board to make the necessary analyses and
determinations regarding the Business Combination.

On March 3, 2021 (Eastern Time), a virtual meeting of the DeepGreen board of directors was held, with
members of DeepGreen management and representatives of Mintz, Fasken and Nomura present. The key
agenda item for this meeting was to consider and discuss and, if the DeepGreen board of directors saw fit,
approve the proposed business combination with SOAC together with related matters. Following a thorough
review and discussion, the DeepGreen board of directors unanimously (a) determined that it is in the best
interests of DeepGreen and fair to the DeepGreen Securityholders, to enter into the Business Combination
Agreement, the ancillary documents to which DeepGreen is or will be a party and the transactions contemplated
thereby (including the Business Combination), (b) approved the Plan of Arrangement, the Business
Combination Agreement, the ancillary documents to which DeepGreen is or will be a party and the transactions
contemplated thereby (including the Business Combination) and (c) recommended, among other things, the
approval of the DeepGreen Arrangement Resolution, the Business Combination Agreement, the ancillary
documents to which DeepGreen is or will be a party and the transactions contemplated thereby (including the
Business Combination) by the DeepGreen Securityholders entitled to vote thereon.

On March 4, 2021, the parties entered into the Business Combination Agreement and the related ancillary
documents and the PIPE Investors executed and delivered the Subscription Agreements, which provided for
binding subscriptions to purchase an aggregate of approximately 33 million shares of TMC Common Shares at
$10.00 per share.

On March 4, 2021, SOAC and DeepGreen issued a joint press release announcing the execution and
delivery of the Business Combination Agreement, and SOAC filed a Current Report on Form 8-K, which filed
as an exhibit (a) the Business Combination Agreement, (b) an investor presentation providing information on
DeepGreen and a summary of certain key terms of the Business Combination, (c) the Sponsor Letter
Agreement, (d) the form of Subscription Agreement, (e) the form of Individual Subscription Agreement, (f) the
form of Transaction Support Agreement and (g) the joint press release, dated March 4, 2021.

On April 8, 2021, SOAC and DeepGreen entered into a consent agreement that provided for, among other
things an amendment to the Option Plan, the Form of TMC Incentive Equity Plan, the Form SOAC Articles and
the Form Plan of Arrangement, attached as exhibits to the Business Combination Agreement.
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The SOAC Board’s Reasons for the Business Combination

SOAC was formed for the purpose of effecting a merger, share exchange, asset acquisition, share
purchase, reorganization or similar business combination with one or more businesses or entities. The SOAC
Board sought to do this by utilizing the networks and industry experience of both the Sponsor and the SOAC
Board and management to identify, acquire and operate one or more businesses. The members of the SOAC
Board and management have extensive transactional experience.

As described under “Background to the Business Combination” above, the SOAC Board, in evaluating the
Business Combination, consulted with SOAC’s management and legal advisors. In reaching its unanimous
decision to approve the Business Combination Agreement and the transactions contemplated by the Business
Combination Agreement, the SOAC Board considered a range of factors, including, but not limited to, the
factors discussed below. In light of the number and wide variety of factors considered in connection with its
evaluation of the proposed combination, the SOAC Board did not consider it practicable to, and did not attempt
to, quantify or otherwise assign relative weights to the specific factors that it considered in reaching its
determination and supporting its decision. The SOAC Board contemplated its decision as in the context of all of
the information available and the factors presented to and considered by it. In addition, individual directors may
have given different weight to different factors. This explanation of SOAC’s reasons for approving the
combination and all other information presented in this section is forward-looking in nature and, therefore,
should be read in light of the factors discussed under the section titled “Cautionary Note Regarding Forward-
Looking Statements.”

In approving the combination, the SOAC Board decided not to obtain a fairness opinion. The officers and
directors of SOAC have substantial experience in evaluating the operating and financial merits of companies
from a wide range of industries and concluded that their experience and background, together with the
experience of their representatives, enabled them to make the necessary analyses and determinations regarding
the Business Combination.

The SOAC Board considered a number of factors pertaining to the Business Combination as generally
supporting its decision to enter into the Business Combination Agreement and the transactions contemplated
thereby, including, but not limited to, the following: SOAC’s strategic focus on and demonstrable contributions
toward global sustainability and environmental sustainability practices, the experience of the management team,
and the ability to improve the economics of the business over time, and more generally the large market
opportunity across electric vehicles and the opportunity to fill an expected supply chain gap in electric vehicle
battery metals. The SOAC Board and management team alike were impressed with the DeepGreen team during
the diligence process and in their own investigation of the broader electric vehicle industry. More specifically,
the SOAC Board took into consideration the following factors or made the following determinations, as
applicable:

. Meets the acquisition criteria that SOAC had established to evaluate prospective business
combination targets. The SOAC Board determined that DeepGreen satisfies a number of the
criteria and guidelines that SOAC established at its initial public offering, including its existing
operating practices that promote and profit from environmental sustainability, its positive impact on
the global carbon challenge, active participation in the global transition to a sustainable
transportation model, its revenue and cash flow growth potential, its exposure to large addressable
markets with long-term tailwinds, its organic growth potential and its experienced management
team.

. Access to clean and inexpensive source of battery materials. DeepGreen is well-positioned to
address the battery metal shortage expected as a result of pending worldwide electrification. By
sourcing battery metals from a vast resource of polymetallic nodules, DeepGreen expects to be able
to reduce the lifecycle environmental impacts of electric vehicle metals while producing them at a
low cost. The SOAC Board believes that DeepGreen’s innovative approach to the collection of
electric vehicle metals will make DeepGreen well positioned to become a leader in the provision of
battery materials in the electric vehicle supply chain.

. Established strategic partnerships. DeepGreen has established strategic partnerships that position
it well for development of its assets, including partners that are developing commercial nodule
collections systems and processing flowsheets with zero solid waste. DeepGreen’s exploration
contracts and rights governed by the International Seabed Authority are also sponsored by state
governments.
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3

Unique exposure to attractive tailwinds in a growing electric vehicle market. The SOAC Board
considered that the electric vehicle industry is at an inflection point in its growth, as demand for
clean, quiet, and dependable transportation solutions has accelerated due to increasing cost
competitiveness of electric vehicle solutions relative to conventional internal combustion engine
vehicles, increased focus on climate change and associated government mandates for procuring
clean energy and transportation, as well as increased consumer demand for these types of solutions.
Such tailwinds position DeepGreen well for significant strategic and financial growth.

Attractive enterprise valuation. The combined company will have an anticipated initial enterprise
value of approximately $2.3 billion, implying an approximately 65% discount to the estimated value
of the NORI-D project based on the Preliminary Economic Assessment for the NORI-D project, and
not taking into account the value of any other assets or rights of DeepGreen. The SOAC Board also
reviewed and considered valuations and trading of publicly traded companies in similar and
adjacent sectors. Based on these metrics, the SOAC Board believed that this was an attractive
valuation compared to other similar public companies. For additional information, see “Business
Combination Proposal — Summary of SOAC Financial Analysis”.

Experienced management team. The SOAC Board determined that DeepGreen has a proven and
experienced team that is positioned to successively lead TMC after the Business Combination.

Strong commitment of existing DeepGreen Securityholders. Over 72% of the holders of the
currently outstanding DeepGreen Common Shares and DeepGreen Options (collectively) have
entered into Transaction Support Agreements demonstrating the strong support of DeepGreen
Securityholders of the Business Combination.

TMC'’s post-closing financial condition. The SOAC Board also considered factors such as TMC’s
pro forma outlook, financial plan and debt structure, taking into consideration the fact that, after
consummation of the Business Combination, TMC will have approximately $570 million (assuming
no redemptions) of cash on its balance sheet, positioning it well to be fully funded to initial
commercial production.

Due diligence. The SOAC Board reviewed and discussed in detail the results of the due diligence
examination of DeepGreen conducted by SOAC’s management team and SOAC’s financial,
accounting, environmental and legal advisors, which included a substantial number of virtual
meetings with the management team and advisors of SOAC regarding SOAC’s business and
business plan, operations, prospects and forecasts, valuation analyses with respect to the Business
Combination and other material matters, as well general financial, legal and accounting due
diligence.

DeepGreen shareholder lock-up. Shareholders of DeepGreen have agreed to be subject to a six-
month lock-up period in respect of their TMC Common Shares received in the Business
Combination (subject to a potential share price trigger release and certain other customary
exceptions).

Valuation supported by financial analysis and due diligence. The SOAC Board determined that
the valuation analysis conducted by SOAC’s management team, based on the trading levels of
comparable companies and the materials and financial projections provided by DeepGreen,
supported the equity valuation of DeepGreen. As part of this determination, SOAC’s management,
Board and legal counsel conducted due diligence examinations of DeepGreen and discussed with
DeepGreen’s management the financial, technical, manufacturing and legal outlook of DeepGreen.

The SOAC Board also considered a variety of uncertainties, risks and other potentially negative factors
relating to the Business Combination including, but not limited to, the following: redemptions, complexities
related to the shareholder vote, litigation and threats of litigation and broader macro risks, including the time
and capital required to reach initial commercial production and the ongoing development of the regulatory
regime. Specifically, the SOAC Board considered the following issues and risks:

3

Risk that the benefits described above may not be achieved. The risk that the potential benefits of
the Business Combination may not be fully achieved, or may not be achieved within the expected
timeframe.
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. Risk of the liquidation of SOAC. The risks and costs to SOAC if the Business Combination is not
completed, including the risk of diverting management’s focus and resources from other business
combination opportunities, which could result in SOAC being unable to effect a business
combination in the requisite time frame and force SOAC to liquidate.

. Exclusivity. The fact that the Business Combination Agreement includes an exclusivity provision
that prohibits SOAC from soliciting other business combination proposals, which restricts SOAC’s
ability, so long as the Business Combination Agreement is in effect, to consider other potential
business combinations.

. Risks regarding the shareholder vote. The risk that SOAC’s shareholders may fail to provide the
votes necessary to effect the Business Combination.

. Limitations of review. The SOAC Board did not obtain an opinion from any independent
investment banking or accounting firm that the consideration to be exchanged is fair to SOAC or its
shareholders from a financial point of view. Accordingly, the SOAC Board considered that SOAC
might not have properly valued DeepGreen.

. SOAC shareholders receiving a minority position in TMC. The fact that current SOAC
shareholders will hold a minority position in TMC, which will limit or preclude the ability of
SOAC'’s current shareholders to influence corporate matters, including any future potential change
in control or other material transaction.

. Closing conditions. The fact that completion of the Business Combination is conditioned on the
satisfaction of certain closing conditions that are not within DeepGreen’s control, including
approval by DeepGreen Securityholders, approval by the Court of the Plan of Arrangement and
approval by NASDAQ of the initial listing application in connection with the Business
Combination.

. Potential Litigation. The possibility of litigation challenging the Business Combination or that an
adverse judgment granting permanent injunctive relief could indefinitely enjoin consummation of
the Business Combination.

. Fees and expenses. The fees and expenses associated with completing the Business Combination.
. Other risk factors. Various other risk factors associated with the respective businesses of SOAC
and DeepGreen.

In addition to considering the factors described above, the SOAC Board also considered that some
officers and directors of SOAC might have interests in the Business Combination as individuals that are in
addition to, and that may be different from, the interests of SOAC’s shareholders. The SOAC Board reviewed
and considered these interests during the negotiation of the Business Combination and in evaluating and
unanimously approving, as members of the SOAC Board, the Business Combination Agreement and the
transactions contemplated thereby, including the Business Combination.

The SOAC Board concluded that the potential benefits that it expected SOAC and its shareholders to
achieve as a result of the Business Combination outweighed the potentially negative factors associated with the
Business Combination. Accordingly, the SOAC Board unanimously resolved (a) that it was in the best interests
of SOAC and its shareholders to adopt and approve the execution and delivery of the Business Combination
Agreement and the ancillary documents thereto and the transactions contemplated by each of the Business
Combination Agreement and the ancillary documents thereto (including the SOAC Continuance, the Share
Exchange and Amalgamation and the PIPE Financing); (b) to adopt and approve the Business Combination
Agreement and ancillary documents thereto and approving SOAC’s execution, delivery and performance of the
same and the consummation of the transactions contemplated by the Business Combination Agreement and the
ancillary documents thereto, including the SOAC Continuance, the Share Exchange and Amalgamation and the
PIPE Financing; (c) to recommend that the SOAC shareholders vote in favor of the Business Combination
Proposal, the SOAC Continuance Proposal, each of the Governing Documents Proposals, the NASDAQ
Proposal, the Incentive Award Plan Proposal, and the Adjournment Proposal; and (d) to adopt and approve,
conditioned upon the Closing and the receipt of the required SOAC shareholders vote in favor of the Incentive
Award Plan Proposal, the TMC Incentive Equity Plan and that the applicable number of shares of TMC
Common Shares as set forth in the Business Combination Agreement be reserved for issuance under the TMC
Incentive Equity Plan.
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Certain DeepGreen Projected Financial Information

DeepGreen’s management prepared certain non-public internal financial projections (the “DeepGreen
unaudited prospective financial information”) regarding DeepGreen’s anticipated future operations based on
assumptions that DeepGreen’s management believed to be reasonable at the time. The DeepGreen unaudited
prospective financial information is based solely upon information that was available to DeepGreen’s
management at the time of its preparation. The DeepGreen unaudited prospective financial information is based
on estimates and assumptions made by DeepGreen’s management prior to and around March 2021 and speaks
only as of that time. Since such date, DeepGreen has not updated the unaudited prospective financial
information included in this proxy statement/prospectus and does not intend to do so. The DeepGreen unaudited
prospective financial information is not included in this proxy statement/prospectus to induce any SOAC
stockholder to vote in favor of the adoption of the Business Combination Agreement or any other proposals to
be voted on at the Extraordinary General Meeting, but because such information was made available to SOAC.

The DeepGreen unaudited prospective financial information was not prepared with a view towards public
disclosure or compliance with the published guidelines of the SEC or the guidelines established by the
American Institute of Certified Public Accountants for preparation and presentation of prospective financial
information. The DeepGreen unaudited prospective financial information was prepared primarily for internal
use, and capital budgeting and other management purposes, and is subjective in many respects and therefore
susceptible to varying interpretations and the need for periodic revision based on actual experience and business
developments, and was not intended for third-party use, including by investors or shareholders. The DeepGreen
unaudited prospective financial information assumes that DeepGreen would continue to operate as a standalone
company does not reflect any impact of the Business Combination. You are cautioned not to rely on the
DeepGreen unaudited prospective financial information in making a decision regarding the transaction, as such
information may be materially different than actual results.

The DeepGreen unaudited prospective financial information reflects numerous assumptions including
assumptions with respect to general business, economic, market, regulatory and financial conditions and various
other factors, all of which are difficult to predict and many of which are beyond DeepGreen’s control, such as
the risks and uncertainties contained in the section entitled “Risk Factors.”

The DeepGreen unaudited prospective financial information contains forward-looking statements that are
based on growth and future market pricing assumptions that are inherently subject to significant uncertainties
and contingencies, many of which are beyond DeepGreen’s control. Because the DeepGreen unaudited
prospective financial information covers multiple years, such information by its nature becomes less predictive
with each successive year. The inclusion of the DeepGreen unaudited prospective financial information in this
proxy statement/prospectus should not be regarded as an indication that DeepGreen, any of its representatives or
any other person considered, or currently considers, this information necessarily predictive of actual future
results or events, and it should not be relied upon as such. There can be no assurance that the prospective results
will be realized or that actual results will not be significantly higher or lower than estimated. In addition,
DeepGreen does not endorse the DeepGreen unaudited prospective financial information as a reliable indication
of future results.

The DeepGreen unaudited prospective financial information was requested by, and disclosed to, SOAC
for use as a component of its overall evaluation of DeepGreen and is included in this proxy
statement/prospectus because it was provided to SOAC for its evaluation of the Business Combination.
DeepGreen has not warranted as to the accuracy, reliability, appropriateness or completeness of the DeepGreen
unaudited prospective financial information to anyone, including SOAC. Neither DeepGreen management nor
any of its representatives has made or makes any representation to any person regarding the ultimate
performance of DeepGreen compared to the information contained in the DeepGreen unaudited prospective
financial information, and none of them intends to or undertakes any obligation to update or otherwise revise
the DeepGreen unaudited prospective financial information to reflect circumstances existing after the date when
made or to reflect the occurrence of future events in the event that any or all of the assumptions underlying such
projections are shown to be in error. Accordingly, the DeepGreen unaudited prospective financial information
should not be looked upon as “guidance” of any sort. TMC will not refer back to this information in its future
periodic reports filed under the Exchange Act.

The DeepGreen unaudited prospective financial information was prepared by, and is the responsibility of,
DeepGreen’s management. Ernst & Young LLP (“EY”), DeepGreen’s independent auditor, has not audited,
reviewed, examined, compiled or otherwise applied agreed-upon procedures with respect to the DeepGreen
unaudited prospective financial information presented herein and, accordingly, expresses no opinion or any
other form of
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assurance with respect to such information. The EY report included in this proxy statement/prospectus relates to
historical financial information of DeepGreen. It does not extend to the DeepGreen unaudited prospective
financial information and should not be read to do so.

The DeepGreen unaudited prospective financial information was based on an economic analysis included
in the NORI Technical Report Summary filed as Exhibit 96.1 hereto prepared by AMC. The economic analysis
was based on estimates of future cash flows derived from the extraction of nodules from the NORI-D project
prepared by DeepGreen, assuming that the date of the decision to mine on the NORI Contract Area will be on or
around June 30, 2023 and contemplating a 23-year production period. The offshore cost estimates included in
the NORI Technical Report Summary were developed based upon the guidelines of the American Association
of Cost Engineers (AACE) International Recommended Practice No. 18R-97. Based on engineering studies
performed previously by Deep Reach Technology (“DRT”) for DeepGreen and the experience in trial mining of
deep sea nodules by DRT personnel, the cost estimate was considered to be a class 4. Off-shore capital costs
were estimated to accuracy levels of -30% +40%. The on-shore capital cost estimate was developed according
to Association for the Advancement of Cost Engineering Class 5 level of accuracy (-35% +50%). A
contingency of 25% was applied to the off-shore and on-shore capital cost estimates.

The table below sets forth the key elements of the DeepGreen unaudited prospective financial
information, which includes projected EBITDA and projected cash flow for the years 2021 through 2027
because SOAC’s financial analysis was supported by multiples of projected EBITDA for NORI-D for the years
2026 and 2027. Additional assumptions underlying the DeepGreen unaudited prospective information are
described in “Information About DeepGreen — Properties — NORI Contract Area — Economic Analysis.”
Please see the NORI Technical Report Summary filed as Exhibit 96.1 hereto for further information.

(in millions) 2021E 2022E 2023E 2024E 2025E 2026E 2027E
EBITDA
Revenue $ — $ — $ — $ 251 $ 1,172 $ 2253 $ 3,677
Operating Costs $ 64 $ 75 $ 8 $ 215 $ 751 $ 1,410 $ 1,693
EBITDA $ @64 $ (75) $ (@88 $ 35 $ 421 $ 843 $ 1,983
Cash Flow
Revenue — — — 251 $ 1,172 $ 2,253 3,677

Operating Expenses — — — (206) $ (751) $(1,410) (1,693)

$ $ $ $ $
$ $ $ $ $
Capital Expenses $ (64 $ (142) $ (297) $ (893) $(1,666) $(2,151) $ (617)
Taxes and Royalties $ — % — $ — $ (@0 $ @6) $ (B8 $ (351)
Net Cash Flow $ (64) $ (142) $ (297) $ (859) $(1,291) $(1,395) $ 1,015
Cumulative Cash Flow $ (64 $ (206) $ (503) $(1,361) $(2,652) $(4,047) $ (3,032)

Certain of the measures included in the DeepGreen unaudited prospective financial information may be
considered non-GAAP financial measures. Due to the forward-looking nature of this information, specific
quantifications of the amounts that would be required to reconcile such projections to GAAP measures are not
available and DeepGreen believes it is not feasible to provide accurate forecasted non-GAAP reconciliations.
Non-GAAP financial measures should not be considered in isolation from, or as a substitute for, financial
information presented in compliance with GAAP, and non-GAAP financial measures as used by DeepGreen
may not be comparable to similarly titled amounts used by other companies.

Summary of SOAC Financial Analysis

The following is a summary of the material financial analyses prepared by SOAC and reviewed by the
SOAC Board in connection with the valuation of DeepGreen. The summary set forth below does not purport to
be a complete description of the financial analyses performed or factors considered by SOAC nor does the order
of the financial analyses described represent the relative importance or weight given to those financial analyses
by the SOAC Board. SOAC may have deemed various assumptions more or less probable than other
assumptions. Some of the summaries of the financial analyses set forth below include information presented in
tabular format. Considering the data in the tables below without considering all financial analyses or factors or
the full narrative description of such analyses or factors, including the methodologies and assumptions
underlying such analyses or factors, could create a misleading or incomplete view of the processes underlying
SOAC'’s financial analyses and the SOAC Board’s recommendation.
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In performing analyses, SOAC’s management made numerous material assumptions with respect to,
among other things, the size of the resource, the timing and cost of commercial production, including pre-
production, collection, shipment, and processing, timing of, and ability to receive, required regulatory
approvals, the timing of, and amounts of, any royalty payments, the supply of, and demand for, battery metals
and the resulting effect on prices, commercial partnerships, market size, commercial efforts, industry
performance, general business and economic conditions and numerous other matters, many of which are beyond
the control of SOAC, DeepGreen or any other parties to the Business Combination. None of DeepGreen,
SOAG, or any other person assumes responsibility if future results are materially different from those discussed.
Any estimates contained in these analyses are not necessarily indicative of actual values or predictive of future
results or values, which may be significantly more or less favorable than as set forth below. In addition, analyses
relating to the value of DeepGreen do not purport to be appraisals or reflect the prices at which DeepGreen
shares may actually be valued or trade in the open market after the consummation of the Business Combination.
Accordingly, the assumptions and estimates used in, and the results derived from, the financial analyses are
inherently subject to substantial uncertainty. The following quantitative information, to the extent that it is based
on market data, is not necessarily indicative of current market conditions.

Comparable Company Analysis

SOAC’s management primarily relied upon a comparable company analysis to assess the value that the
public markets would likely ascribe to DeepGreen following a business combination with SOAC, and this
analysis was presented to the SOAC Board. The selected companies were chosen because they were determined
by SOAC’s management to be peers in the production of base metals and EV metals, and related to
DeepGreen’s supply chain or end markets (but, for the avoidance of doubt, each of the selected companies is not
necessarily a direct competitor of DeepGreen or directly comparable to DeepGreen). These companies were
selected by SOAC’s management as the publicly traded companies having businesses with similar business
functions and roles, and types of assets. While these companies may share certain characteristics that are similar
to those of DeepGreen, the SOAC Board recognized that no company was identical in nature to DeepGreen. In
addition, SOAC’s management does not have access to non-public information of any of the companies used for
comparative purposes. Accordingly, a complete valuation analysis of SOAC and the Business Combination
cannot rely solely upon a quantitative review of the comparable publicly traded companies, but involves
complex considerations and judgments concerning differences in financial and operating characteristics of such
companies, as well as other factors that could affect their value relative to that of SOAC. Therefore, the
comparable company analysis is subject to certain limitations.

SOAC’s management and the SOAC Board reviewed, among other things, the market capitalization
(stock price multiplied by total number of outstanding shares) as multiples of fundamental value (also known as
net asset value, and defined as the estimated present value of the future unlevered, after-tax free cash flows that
a company is projected to generate from operating its assets, including its existing reserves and estimates of
recoverable resources), with respect to select comparable base metal developer companies. Except as set forth in
the table below, fundamental values of the comparable companies used in the comparable company analysis
were based on the median of the estimates of research analysts as provided by FactSet. The selected comparable
base metal developer companies can be summarized as follows:

. Western Areas Ltd. 'Western Area is a nickel producer and developer with two high grade nickel
mines in Australia.

. Ivanhoe Mines Ltd. Ivanhoe Mines is a mining company with three principal projects in Southern
Africa: the development of new Tier One mines at the Kamoa-Kakula copper discovery in the
Democratic Republic of Congo, the Platreef platinum-palladium-nickel-copper-gold discovery in
South Africa, and the extensive redevelopment and upgrading of the high-grade Kipushi zinc-
copper-germanium-silver mine, also in the Democratic Republic of Congo.

. Nickel Mines Limited. Nickel Mines is a low cost producer of nickel pig iron, a key ingredient in
the production of stainless steel. Nickel Mines holds 80% economic interests in the Hengjaya
Nickel and Ranger Nickel projects, both of which operate 2 line Rotary Kiln Electric Furnace plants
producing nickel pig iron within the Indonesia Morowali Industrial Park. Nickel Mines also holds
an 80% economic interest in the Hengjaya Mineralindo Nickel Mine (Hengjaya Mine), a large
tonnage, high grade saprolite deposit located in the Morowali Regency of Central Sulawesi,
Indonesia.
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. Trilogy Metals Inc. Trilogy Metals is a mining company advancing exploration and development
at the Upper Kobuk Mineral Projects, high-grade copper-zinc-lead-gold-silver-cobalt properties in
Northwest Alaska.

. Nevada Copper Corp. Nevada Copper is a US copper producer and owner of the Pumpkin Hollow
property located in the State of Nevada, which hosts an underground project that is now in
production, and an open pit development.

. Seabridge Gold Inc. Seabridge Gold is a mining company with principal projects in Canada,
including the Kerr Sulphurets Mitchell gold-silver-molybdenum-copper mine in northwest British
Columbia, Canada.

. Northern Dynasty Minerals Ltd. Northern Dynasty is the 100% owner of the Pebble Partnership,
which is advancing the Pebble deposit in Alaska, an undeveloped copper and gold resource, toward
permitting and development.

. SolGold plc. SolGold is an exploration company focused on copper and gold projects, with
projects primarily in Ecuador, as well as Australia and the Solomon Islands.

The multiples of fundamental value with respect to select such comparable base metal developer
companies, calculated using publicly available information, and DeepGreen are summarized in the table below:

Western  Ivanhoe Nickel Trilogy
DeepGreen Areas Mines Mines Metals
Market Capitalization® Multiples of
Fundamental Value® 0.35x® 1.1x 0.9x 0.8x 0.7x

Nevada Seabridge Northern
Copper Gold Dynasty  SolGold®

Market Capitalization® Multiples of Fundamental Value® 0.4x 0.3x 0.3x 0.2x

(1) Market capitalization is calculated by multiplying the stock price by the number of outstanding shares.

(2)  Fundamental value is calculated as the estimated present value of the future unlevered, after-tax free cash flows that a
company is projected to generate from operating its assets, including its existing reserves and estimates of recoverable
resources. Net asset value of the comparable companies used in the comparable company analysis, except for
DeepGreen and SolGold, is based on the median of the estimates of research analysts as provided by FactSet.

(3)  Market capitalization of DeepGreen is calculated by multiplying price per share of $10 by the number of shares pro
forma the completion of the business combination with SOAC.

(4)  Fundamental value of DeepGreen is calculated as the fundamental value of NORI-D of $6.8 billion is calculated as
the fundamental value of $8.8 billion, as provided by the SEC Regulation S-K (Subpart 1300) Compliant NORI Area
D Clarion Clipperton Zone Mineral Resource Estimate and associated financial model, AMC, March 2021, as of
December 31, 2023 using a discount rate of 9%, and further discounted to December 31, 2020 at a discount rate of
9%.

(5) Fundamental value for SolGold is based on the median of the estimates from broker reports published by Hannam &
Partners LLP, Peel Hunt LLP and Cantor Fitzgerald L.P. on February 5, 2021, January 19, 2021 and December 10,
2020, respectively.

SOAC’s management and the SOAC Board also reviewed, among other things, the fundamental value as
multiples of EBITDA for calendar years 2026 and 2027 with respect to select comparable EV metal producer
peer groups. The selected comparable EV metal producer peer groups can be summarized as follows:

. Base Metals Producers. This peer group includes Southern Copper Corporation, a company that
focuses on integrated production of various metals, OZ Minerals Limited, a company that focuses
predominately on copper mining and production, Antofagasta PLC, a company that focuses
predominately on copper mining and production, First Quantum Minerals Limited., a company that
focuses on mineral exploration, development and mining, Freeport-McMoran Inc., a company that
focuses on mining of various metals and minerals, and Lundin Mining Corporation, a company that
focuses on base metals mining.

. EV Metal Producers. This peer group includes Livent Corporation, a company that focuses on
production and distribution of lithium compounds, Albermarle Corporation, a company that focuses
on specialty chemicals production (including lithium), Sociedad Quimica y Minera de Chile SA, a
company that focuses on chemical production (including lithium), Lynas Rare Earths Limited, a
company that focuses on rare-earths mining, and MP Materials Corporation, a company that focuses
on rare-earths mining.
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. Battery Value Chain. This peer group includes Contemprorary Amperex Technology Corporation,
a company that focuses on manufacturing of lithium-ion batteries, Microvast, Inc., a company that
focuses on production of battery power systems for EVs, BYD Company Limited, a company that
focuses predominately on manufacturing automobiles and secondary rechargeable batteries,
Quantumscape Corporation, a company that focuses on solid-state battery technology, LG Chem
Limited, a company that focuses on chemicals production, and Panasonic Corporation, a company
that focuses on electronics production.

. Disruptive Battery EVs. This peer group includes Tesla Inc., a company that focuses
predominately on EV production, Proterra, Inc., a company that focuses on battery-electric bus
production, Lion Electric Company, a company that focuses on manufacturing all-electric school
buses, and Arrival Limited, a company that focuses on manufacturing electric public transportation
vehicles.

. Electrification Facilitators. This peer group includes Chargepoint, Inc., a company that focuses
on developing and manufacturing technology for their network of electric vehicle charging stations,
Eos Energy Enterprises Inc., a company that focuses on energy-storage solutions, EVgo Services
LLC, a company that focuses on developing an EV fast charging network, Romeo Power, Inc., a
company that focuses on production of energy-dense battery packs, and EVBox Group, a company
that focuses on manufacturing of EV charging stations and charging management software.

The multiples of EBITDA with respect to such comparable EV metal producer companies, calculated
using publicly available information, and DeepGreen are summarized in the table below:

Base Battery  Disruptive
Metal EV Metal Value Battery Electrification
DeepGreen” Producers Producers Chain® EVs® Facilitators”
Fundamental Value Multiples of
2026E EBITDA 2.8x 6.8x 17.3x 25.3x 21.3x 33.9x
Fundamental Value Multiples of
2027E EBITDA 1.2x 6.4x 14.5x 15.2x 8.0x 15.9x

(1) DeepGreen multiples are based on 2026E and 2027E EBITDA for NORI-D.

(2)  Quantumscape multiples are based on 2027E and 2028E. Microvast multiples are based on 2023E and 2024E.

(3) Disruptive battery EV multiples are based on 2023E and 2024E. Proterra multiples are based on 2024E and 2025E.

(4)  Electrification facilitators multiples are based on 2023E and 2024E. EVBox 2023E multiple was not considered as it
exceeds 150x and its 2024E multiple was not considered due to the lack of a 2024E EBITDA projection.

The SOAC Board concluded that DeepGreen’s market capitalization as multiples of fundamental value
were an attractive valuation relative to the market capitalization as multiples of fundamental value of the
selected comparable base metal developer companies, and DeepGreen’s fundamental value as multiples of 2026
and 2027 estimated EBITDA were an attractive valuation relative to the fundamental value as multiples of 2026
and 2027 estimated EBITDA of the selected comparable EV metal producer peer groups.

The results of the above referenced analysis supported the SOAC Board’s determination, based on a
number of factors, that it was fair to and in the best interests of SOAC and its shareholders, and that it was
advisable, to enter into the Business Combination Agreement and the ancillary documents to which SOAC is or
will be a party and to consummate the transactions contemplated thereby (including the Business Combination).
For additional information, see the section entitled “Business Combination Proposal — The SOAC Board of
Directors’ Reasons for the Business Combination”.

Satisfaction of 80% Test

It is a requirement under the Existing Governing Documents that any business acquired by SOAC have a
fair market value equal to at least 80% of the balance of the funds in the trust account at the time of the
execution of a definitive agreement for an initial business combination. Based on the financial analysis of
DeepGreen generally used to approve the transaction, the SOAC board of directors determined that this
requirement was met. The board determined that the consideration being paid in the Business Combination,
which amount was negotiated at arms-length, was fair to and in the best interests of SOAC and its shareholders
and appropriately reflected DeepGreen’s value. In reaching this determination, the board concluded that it was
appropriate to base such valuation in part on qualitative factors such as management strength and depth,
competitive positioning, customer
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relationships, and technical skills, as well as quantitative factors such as DeepGreen’s potential for future
growth in revenue and profits. The SOAC Board believes that the financial skills and background of its
members qualify it to conclude that the acquisition of DeepGreen met this requirement.

Interests of SOAC’s Directors and Executive Officers in the Business Combination

When you consider the recommendation of the SOAC Board in favor of approval of the Business
Combination Proposal, you should keep in mind that the initial shareholders, including SOAC’s directors and
executive officers, have interests in such proposal that are different from, or in addition to, those of SOAC
shareholders and warrant holders generally. These interests include, among other things, the interests listed

below:

the fact that our initial shareholders have agreed not to redeem any Class A ordinary shares held by
them in connection with a shareholder vote to approve a proposed initial business combination;

the fact that Sponsor paid an aggregate of $25,000 for the 7,500,000 Class B ordinary shares
currently owned by the initial shareholders and such securities will have a significantly higher value
at the time of the Business Combination (the Class B ordinary shares held by the initial
shareholders, assuming they were converted to Class A ordinary shares, would have an aggregate
market value of approximately $74.55 million based on the closing price of $9.94 per Class A
ordinary share on the NYSE on June 18, 2021);

the fact that 741,000 of the TMC Common Shares that will be held by Sponsor as a result of the
Continuance will be exchanged for 1,241,000 Sponsor Earnout Shares at the Effective Time, and
that such Sponsor Earnout Shares will be convertible to TMC Common Shares on a one for one
basis if certain TMC Common Share price thresholds are met as described in “Description of TMC
Securities — TMC Special Shares;

the fact that Sponsor paid $9,500,000 for its private placement warrants, and the Class A ordinary
shares underlying those warrants would be worthless if a business combination is not consummated
by November 8,