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Issuer’s declaration
As the Manager of Nordic Solar Global A/S , we hereby declare that, to the best of our
knowledge, the information herein is correct and contains all material information to be
made available to the Company's investors under section 62 of the Danish Act on
Alternative Investment Fund Managers.
13 January 2021

_________________________________

__________________________________

Nikolaj Holtet Hoff, Managing Director
Nordic Solar Management A/S

Anders Søgaard-Jensen, Sales Director
Nordic Solar Management A/S
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INVESTMENT IN NORDIC SOLAR GLOBAL A/S (the “Company”)
As a general rule, the legal consequences of investment in the Company by an investor corresponds to any
other investment in ordinary securities. On registration of an investment by VP Securities A/S, the investor
becomes the owner of the proportionate share of the Company implied by the investment.

Liability
Investors in the Company are solely liable for their own contribution and thus not for commitments of the
Company. Shares are freely negotiable. No shares carry special rights except from any temporary differences
regarding the right to dividend for the current year, which will in such case be reflected in the share price.
No investor in the Company is obliged to redeem his or her shares.

Fair treatment of investors and any preferential treatment
The Manager aims to ensure a fair treatment of all investors, and no investor is given preferential treatment.
All investors will have the same rights in relation to aspects which concern all the investors in the Company.
The Manager will show the highest degree of diligence in treating the individual investors fairly. A code of
conduct is applicable to the Manager.

Negotiability
The shares (investments) are negotiable, and no restrictions apply to their negotiability.

Votes
Investors carry one vote for each share of DKK 25. The right to vote may be exercised if the share is registered
in the name of the owner in the Company’s register of shareholders kept by VP Services A/S. According to
the Company’s Articles of Association, all shares must be registered. Registration is performed by the bank
in which the shares are deposited. No restrictions apply to the right to vote.

Rights
No shares carry special rights.

Changes to risk framework and investment strategy
Any information included herein, including on investment strategy and investment policy, may, subject to

the rules of law and Articles of Association, be changed by the Manager or the Company’s Board of Directors.
The overall investment strategy of the Company appears from the objects clause set out in the Articles of
Association and may therefore only be changed through an amendment thereof.
The execution of other material changes to investment restrictions, investment policy and risk framework is
subject to a decision by the Board of Directors to change the fund instructions, see the enclosed appendix 1.

Jurisdiction and venue
The legal consequences of investing in shares in the Company are described above. The Company is a public
limited company established in Denmark and governed by Danish rules of law. Thus, any purchase or sale of
shares in the Company will be subject to Danish rules of law and venue. This implies that any legal
proceedings must be brought before a Danish court of law in accordance with the Danish Administration of
Justice Act.

Share register
VP Services A/S keeps the share register.
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THE COMPANY
Name and address
Nordic Solar Global A/S
Strandvejen 102E, 2900 Hellerup, Denmark
CVR no. 39833360
The Company’s registered office and venue are located in Gentofte Municipality.
Date of formation: 4 September 2018

Object
The Company's object is to invest in solar energy companies and/or be engaged in solar energy and related
activities.

Articles of Association and annual reports
To receive the Articles of Association, please contact the Company’s Manager.
Annual reports are available at www.nordicsolar.eu/global
The Company’s annual report is prepared in accordance with IFRS, adjusted where required to the special
activity of the Company. The financial year follows the calendar year. The Company has decided to prepare
consolidated financial statements for the entire group.

Investment strategy and objective
The investment strategy is to purchase ready-to-build solar projects. The projects have to be placed in project
companies in which the Company holds an ownership share and votes of more than 50% and which minimise
the risks of the investments through:
-

A geographic spread of investments
A high proportion of fixed-rate loans in the individual solar parks
Realistic financial budgets and assumptions
Investments in operational solar parks, with no construction and development risks.

The fund instructions enclosed as appendix 1 are an integrated part of this Investor Memorandum.
Although the primary strategy is to keep the solar parks until expiry of the land lease agreements, the
Company may sell them and use the proceeds for buying other solar parks.
The objective is to ensure investors an attractive level of return and a balanced risk by combining investments
in ready-to-build solar parks with good business acumen, simple portfolio theory and risk diversification.

Investment area
The EU and other OECD countries. However, up to 15% may be invested outside this area.

Investment restrictions
Investment restrictions appear from the fund instructions enclosed as appendix 1.

ID code
ISIN DK0061138690
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Distribution
The Company’s Articles of Association provide for a distribution of dividend to its shareholders to the highest
extent allowed by law, taking into account the need for consolidation and the expected future capital
requirement.

Investor profile
The minimum investment in the Company is the countervalue of EUR 100,000. The Company appeals to
professionals and other investors committing to investing EUR 100,000 as a minimum and who are aware of
the risks connected with the contemplated investment (semi-professionals). An investment in the Company
is solely recommended as part of a diversified portfolio. The investment horizon should be at least four years.

Gearing
The investment strategy is based on creating a return through borrowing, however, in short-term periods,
loans may also be taken out with a view to accommodating shareholders’ request for a buyback of shares in
the event that it is not appropriate or possible to sell underlying assets to the extent necessary.
In addition to financing the purchase of new solar parks with bank financing, the Company may obtain finance
through loans granted by the Company's investors (loan commitments) or other types of financing. The
Company’s maximum gearing level appears from the fund instructions enclosed as appendix 1. The current
level of gearing will be disclosed to investors in the interim and full-year financial statements.
The Company and its subsidiaries can provide security for the financing.

Loan commitments
The Manager arranges loan commitments / investor loans on behalf of the Company from potential and
existing investors and credit institutions. The Company regularly raises loans from investors for equity
contribution into new investments for the Company based on these loan commitments. Guidelines on this
matter appear from the fund instructions enclosed as appendix 1.

Historical results
The Company’s financial performance since its establishment in 2018:
Net
profit/loss
-708

2018/2019
(16
months)
All figures are stated in EUR ‘000

The annual report of the Company is available at www.nordicsolar.eu/global
As stated in the Valuation section, it should be noted that the share value determined differs from the equity
value. The share value published has developed as follows:
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Valuation
The Company's share of directly and indirectly owned solar parks with related financing is valued in
accordance with Part 6 of the Alternative Investment Fund Managers Act, etc., Regulation No 231/2013/EU
(as amended), at market price based on a discounted cash flow model (the valuation model), which differs
from the valuation methodology applied in the Company's annual reports.
The overarching principles of the valuation model are as follows:
1.
2.
3.
4.

Preparation of a budgeted cash flow for the solar parks in the remaining contract term.
Determination of return levels observed in the market.
Discounting budgeted cash flow to net present value.
The value of the solar parks is adjusted for deviations between the production and budget. Any
deviations do not form the basis for subsequent years’ budgets.
5. Additions/deductions of other payables and operating cash not related to the solar parks.
6. Adjustment of warrant value.
Solar parks under construction are valued as follows:
1. Projects are valued at cost incurred at the time of valuation. A share of the premium (the difference
between cost and value determined by applying the valuation model) will be added, depending on
the project stage (see below).
2. The premium is accrued concurrently with the meeting of defined milestones as this reduces project
risk.
a. When the project reaches the RTB (ready to build) stage, 1/4 of the premium is accrued.
b. When the project reaches the NTP (notice to proceed) stage, 1/4 of the premium is accrued.
c. 3/16 of the premium is accrued continuously when construction costs are incurred and at the
proportionate share of costs relative to the expected contract costs, i.e. when construction
costs are incurred, the corresponding share of the premium is realised.
d. When the project reaches the COD (commercial operation date), 1/6 of the premium is
accrued.
e. When the project company signs the project financing agreement, 1/8 of the premium is
accrued.
f. When the first project finance draw-down is made for the project, the final 1/8% of the
premium is accrued.
If the project is bought at the RTB stage, the premium will accrue as follows:
a. When the project reaches the NTP (notice to proceed) stage, 1/3 of the premium is accrued.

8

b. 1/4 of the premium is accrued continuously when construction costs are incurred and at the
proportionate share of costs relative to the expected contract costs, i.e. when construction
costs are incurred, the corresponding share of the premium is paid.
c. When the project reaches the COD (commercial operation date), 1/12 of the premium is
accrued.
d. When the project company signs the project financing, 1/6 of the premium is accrued.
e. When the first project finance draw-down is made for the project, the final 1/6 of the
premium is accrued.
If the project is bought at the NTP stage, the premium will accrue as follows:
a. 3/8 of the premium is accrued on an ongoing basis when construction costs are incurred and
at the proportionate share of costs relative to the expected contract costs, i.e. when
construction costs are incurred, the corresponding share of the premium is paid.
b. When the project reaches the COD (commercial operation date), 1/8 of the premium is
accrued.
c. When the project company signs the project financing, 1/4 of the premium is accrued.
d. When the first project finance draw-down is made for the project, the final 1/4 of the
premium is accrued.
If the project is bought when the COD has been determined, the premium will accrue as follows:
a. When the project company signs the project financing, 1/2 of the premium is accrued.
b. When the first project finance draw-down is made for the project, the final 1/2 of the
premium is accrued.
3. When the project is operational and has received project finance, the full premium is thereby
included.
4. The definition of milestones is as follows:
a. A project is categorised as RTB when a construction permit, grid connection agreement and
land lease agreement/purchase of land or corresponding local rights have been obtained.
b. A project is categorised as NTP when an EPC (engineering procurement and construction)
agreement has been signed and notice to proceed with the construction has been given
(NTP).
c. The project is categorised as COD when grid connection has been achieved (energisation).
The fair value per share is calculated by dividing the total value of the Company with the number of shares
outstanding (i.e. excluding own shares, if any). If, during the year, shares have been issued, granting limited
right to dividend, two (or more) share prices are calculated:
a. First, the share price for the share class entitling to the lowest dividend is calculated. This is
done by making a provision for (a deduction of) the value of any advance dividend (number of
shares entitling to advance dividend for each share class) in the total value of the AIF and
dividing the figure by the total number of shares.
b. For every share class entitling to advance dividend, such dividend is added.

The value per share is calculated and published once a month through FundCollect to banks and through
monthly reports.
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RISK, RISK FACTORS AND RISK MANAGEMENT
Risk
Investors should in particular note that their investments might be affected by political risks, market risks,
counterparty risks, cash deposit risks, valuation risks, financing risks, gearing risks, technical / operational /
legal risks, liquidity risks, natural disaster risks, interest rate risks and currency risks. The risk is not necessarily
limited to these conditions, which are, however, considered to be the most significant. The Company may
obtain loans and credits.
Having been established in 2018, the Company has made only a limited historical return on which investors
can rely. A historical return is no guarantee of a future return.
Decisive emphasis is placed on the expected return measuring up to the risks assessed.
The solar park portfolio should not be expected to be immediately negotiable.
Investors are recommended to seek advice on their own investment and tax affairs.
The individual risk factors are described in detail below.

Budget risk
The Company’s investment decisions are based on a number of budget assumptions, including but not limited
to inflationary developments, power prices, operating costs and taxes, which assumptions are, however,
regarded the most important ones. Changes thereto may impact the value of the Company’s investments in
either a positive or negative direction.

Political risk
Government subsidies to solar parks may become subject to special political or regulatory decisions that may
affect the value of a company’s investments. Moreover, matters pertaining to tax, markets, sectors, nations,
regions or the general economy may affect the value of the Company’s investments either positively or
negatively.

Construction risk
The Company assumes a risk in connection with the construction phase of the individual solar projects.

Market risk
Solar park markets are not regulated, and unforeseen conditions may arise in these markets which may entail
a loss for the Company. Such conditions could be related to guarantees provided by market suppliers going
bankrupt.

Counterparty risk
In connection with solar park investments, the risk exists that obligations are defaulted on by the
counterparty, e.g. the seller, developer, operator or contractor. This may entail a loss for the Company.

Cash deposit risk
A minor or major share of the Company’s funds may be placed as a cash deposit or a fixed-term deposit with
a bank. This involves a risk to the Company if the bank goes bankrupt.
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Valuation risk
As the Company invests in shares not traded in regulated markets, or traded rarely, ongoing valuation
involves a valuation risk.

Financing and gearing risks
A financing risk arises when a company’s activities depend on the access to gearing - either by way of loans,
credits and/or bridge financing. If such access is discontinued, the Company may be prevented from realising
its investment strategy. All equity may, however, be used for investment.
As the Company applies gearing, fluctuations in the Company return will, as a general rule, be greater both
positively and negatively. Gearing may bring the Company to suffer losses greater than the capital injected
into the Company. A risk exists of the Company going bankrupt and of investors losing their investments.

Technical/Operational/Legal risks
Technical faults etc. may occur that reduce the expected return. Likewise, operational and legal faults may
reduce the expected return. Distribution on a number of different projects may reduce this risk.

Liquidity risk
Under special circumstances, local, national or global matters will make solar parks difficult to buy and/or
sell, some of the reasons being changes to subsidy or tax schemes or other arrangements. Per se, such
changes may affect the value of the Company’s investments.

Natural disaster risk
Natural disasters and war may cause damage to the assets of the Company. The Company may incur a loss
in such event.

Interest rate risk
Companies that have raised loans will be exposed to a risk of fluctuating interest rates. The interest rate
level is affected by both national and international macroeconomic matters, such as economic trends, finance
and monetary policies and inflationary expectations. When interest rates increase, an increase is also seen
in the costs incurred for the payment of interest on that part of the debt which is not based on fixed-rate
loans.

Investment style risk
Companies restricted to investing in illiquid assets risk that demand for such assets will cease in periods in
this special part of the market. In such periods, the value of the Company’s investments may decline or the
investments may provide a lower return than expected.

Company-specific risk
The value of one single solar park may fluctuate more than that of the total portfolio and thereby impact the
return which may differ from the expected return. The value and return of the individual solar park will
depend on, for example, power price developments in the country in question, and any subsidies and changes
thereto.

Risk of withdrawal
Although the Company’s Board of Directors is authorised to buy back its own shares, the risk exists that the
Company cannot at any time, typically as a result of liquidity restrictions, buy back shares from investors.
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Currency risk
Investments in foreign solar parks/companies entail a risk when foreign currencies are translated to Danish
kroner as exchange rates may fluctuate. These risks may impact the value of the investments in either a
positive or negative direction. Typically, the Company does not hedge, but aims to obtain financing in local
currency, whenever possible; however, no framework has been set up in this connection.

Illiquid assets
The Company invests in solar parks / companies which by nature must be considered illiquid. The proportion
of assets in the Company which due to their illiquid nature is subject to special arrangements will usually be
close to 100%. Investors are informed about the proportion of illiquid assets on an ongoing basis in the
interim and full-year financial statements.

Liquidity management
The Manager has policies and procedures in place for managing the Company's liquidity, which is calculated
on a monthly basis in connection with the Company's valuation.

Risk related to investment decisions
The Company’s investments are managed actively. Each investment decision is based on expectations for
the future, including a realistic picture of, for example, the development in interest rates, business trends,
electricity prices, climate change and the political environment. Investments in solar parks and solar
projects are made on the basis of these expectations. This type of decision is inherently subject to
uncertainty.

Sustainability risk
Risk related to environmental (E), social (S) or governance (G) issues or events is defined as sustainability
risk. The Manager has initiated a project to integrate sustainability risk in investment decisions and to
assess the probable impact of sustainability risk on the investment return of Nordic Solar Global. The result
of the project is anticipated to be fully integrated by the end of 2021.
No benchmark is assigned to the Company’s investments.

INVESTMENTS, SUBSCRIPTION AND REDEMPTION
The shares are registered with VP Securities A/S in units of DKK 25 and multiples thereof. VP Securities A/S is
the Company’s share issuing institute. The shares are held in a VP custody account at the investor's Danish
bank. In the event of changes to holdings in the VP custody account, an ordinary fee must be paid to VP.
Information on such fees may be obtained from the investor's bank.

Issue, office of issue and costs
The Company’s shares are offered on an ongoing basis in connection with separate capital increases and/or
conversion of loans in accordance with the Annual General Meeting’s authorisation to the Board of Directors.
Until 14 May 2025, the Board of Directors is authorised to increase the share capital by up to nominally DKK
100,000,000. The Company's Articles of Association, which can be found on the Company's website, are
continuously updated with information on how much of the authorisation has been utilised.
The issues are handled by the Manager, and shares subscribed for in the current issue are settled at the
current issue price plus transaction costs of a maximum of 3%.
Conversion of loans is settled at the current issue price plus transaction costs of 1.5%
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The issue price is determined in accordance with the Articles of Association, by the Board of Directors, taking
into account the Company's market value. The Board of Directors may not determine a market value of the
Company which is below 90% of the equity recognised in the most recently published annual report.
Notwithstanding the above, the Board of Directors may not determine a subscription price below DKK 90 per
share of DKK 25. The market value will be based on the same principles as the price calculated at the end of
each month, cf. the section on valuation.
If shares issued during a financial year do not entitle to an equivalent proportion of dividend for that financial
year, the shares are issued under a temporary ID code. Following the next Annual General Meeting and the
payment of dividends approved by the Annual General Meeting, the temporary ID code will be merged with
the ID code of the existing shares.

Redemption and share buyback
The Company is a so-called closed-end fund, and investors have no right to redeem their shares, but the
Board of Directors is, on behalf of the Company, authorised to buy back the Company’s own shares
corresponding to a maximum of 10% of the Company's equity. The authorisation is effective until 14 May
2025, and before expiry, it is expected that the Annual General Meeting will be recommended to increase
and extend the authorisation.
To the extent that a resolution by the Annual General Meeting has been made, and the Manager and the
Company's Board of Directors assess such measure to be prudent, taking into account the Company's cash
resources, the Company will offer to buy back shares at the market price, which is calculated monthly in
accordance with the valuation method applied to the usual monthly reporting to investors, see the section
on valuation. Buyback of shares takes place through the Manager against payment of transaction costs of 1%
of the value of the share.
In addition to the consideration for the Company’s cash resources, there may be other reasons why the
Manager and the Company's Board of Directors cannot offer to buy back shares. This may, for example, be
regulatory limitations related to unrestricted equity, or if, for example, it is assessed that the Company cannot
determine the equity value due to market conditions, or when in consideration of equal treatment of
investors the Company does not determine the repurchase price until it has realised the assets required to
buy back the shares.
The Company is obliged to withhold tax on the repurchase amount unless an investor presents an exemption
from the tax authorities. Please contact your tax adviser for questions in this regard.
No investor is obliged to redeem his or her shares in whole or in part.

Admission for trading in a regulated market
The Company has not applied for listing on a stock exchange. The Company may at a later date, following a
resolution of the Annual General Meeting, decide to apply for listing on a stock exchange.

MATERIAL AGREEMENTS
Manager:
Nordic Solar Management A/S
Strandvejen 102E, 3rd floor
DK-2900 Hellerup
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CVR no. 32677819
The Company has entered into an agreement with Nordic Solar Management A/S under which the Manager
is to perform the Company's administrative and investment tasks in accordance with the Danish Act on
Alternative Investment Fund Managers, the Company's Articles of Association and instructions from the
Company's Board of Directors.
The information mentioned in chapter 10 of the Danish Act on Alternative Investment Fund Managers must
be made available to the investors.
Via equity, the Manager has a capital base which is sufficient to cover any risk of liability in damages due to
misconduct.
The Manager has currently not delegated any significant tasks.

Depositary
Intertrust Depositary Services (Denmark) A/S
Harbour House
Sundkrogsgade 21
DK-2100 Copenhagen
CVR no. 36080019
The Company has entered into an agreement with Intertrust Depositary Services (Denmark) A/S under which
the latter, in its capacity of depositary, performs the statutory deposit and control functions of the Company.
The depositary has currently not delegated any significant tasks.

Auditors
PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab
Strandvejen 44
DK-2900 Hellerup
CVR no. 33771231
The Company’s auditor is appointed by the Annual General Meeting. The Company’s auditor performs the
external audit of the Company and may on an ad hoc basis perform other accounting, tax and non-audit
services. PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab has been appointed auditors of
the Company.

Share issuing institution
VP Securities A/S
Weidekampsgade 14
DK-2300 Copenhagen S
CVR no. 21599336
The Company has entered into an agreement with VP Securities A/S under which the latter will act as the
Company’s share issuing institution.
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Prime brokers
The Company does not use prime brokers.

Subsidiary agreements
Moreover, in the Company’s subsidiaries agreements have been entered in respect of financing, operation
and administration, etc., of the solar parks.

FEES AND COSTS
The Manager - Nordic Solar Management
Raising of capital
Nordic Solar Management A/S’s fee for raising capital constitutes a maximum 3% of the capital which is
invested in the Company by way of equity. The fee basically corresponds to the charges paid by the
investors to the Company, however, to the effect that investors who start out as part of the Company’s
loan programmes through a commitment of capital injection pay 1.5% although the Company pays 3% to
the Manager.
Transaction costs
Nordic Solar Management receives a transaction fee based on the enterprise value (EV = the sum of equity
and debt) of each transaction concerning the purchase or sale of a solar park. The transaction fee is
calculated based on steps of 1 to 3% of the EV and has historically constituted an average of 2% of the EV.
The transaction fee is included in the returns to the shareholders.
Warrants
In addition to the costs mentioned in the sections on raising capital and transaction costs, the Manager is
entitled to warrants subject to Article 4 and appendix 1 of the Company’s Articles of Association. The value
of the warrants corresponds to a carried interest of 10% of the return created for the shareholders. Should
the shareholders thus receive a return of 10%, the Manager will be granted warrants at a value of 1%. The
Manager is granted warrants and may realise their value by subscribing for new shares at a discount
corresponding to a carried interest of 10% of the return created for the investors. A provision for warrants
is continuously made in the share price to ensure that warrants can be exercised at any time.
Administration of the holding company/ the AIF
Payment to Nordic Solar Management A/S for administration of the AIF constitutes 0.13% of the Company’s
opening balance sheet at each financial year, or a minimum of DKK 500,000 (2021 figures).
Services provided to subsidiaries
The fee for the Manager’s supervision of the operation of the individual solar parks is paid based on steps
of 0.3% to 0.5% of the enterprise value. Additional services are paid for based on hourly rates. In 2019, the
total fee was 0.32% of the opening balance sheet. The fees are paid by the individual subsidiaries.
Depositary
The fee for the work carried out by the depositary, i.e. monitoring and reconciliation of cash flow,
verification of assets and ongoing supervision, is dependent on the value of the Company’s assets:
•
•
•

EUR 600 per month when the value of the assets is below DKK 100 million
EUR 750 per month when the value of the assets is between DKK 100 and 200 million
EUR 1,000 per month when the value of the assets exceeds DKK 200 million
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Other services are paid for based on the number of hours spent.

Share issuing institution
The Company has entered into an agreement with VP Securities A/S about the latter being the Company’s
share issuing institution.
The fee for acting as share issuing institution is expected to constitute a maximum of DKK 7,500 per ISIN.

Remuneration to the Board of Directors and the Executive Board
Remuneration to the Board of Directors is provided for by DKK 300,000 per year in the budget. The
Executive Board is not remunerated.

Audit fees
Audit fees are provided for by DKK 447,000 per year in the budget. Such fees are expected to increase as
more subsidiaries are acquired/established.

Other fees and costs
Other costs comprise external marketing expenses, fees to external consultants, etc. and minor fees to
banks, public authorities, etc. In 2019, other costs constituted DKK 140,000 and in 2020, they are expected
to constitute DKK 550,000.

CONFLICTS OF INTEREST
The Company and the Manager collaborate closely and, in its capacity as Manager of alternative investment
funds, Nordic Solar Management A/S must be able to identify conflicts of interest which may adversely affect
the interests of the Company and its investors. Moreover, the Manager must avoid such conflicts of interest
to the greatest extent possible and, when there is a risk of adversely affecting the interests of the Company
or its investors, he must inform the Company thereof. The Manager has put in place procedures and
measures for handling conflicts of interest and in the event such conflict cannot be avoided, the Manager is
responsible for identifying, managing and monitoring the conflicts of interest.

CONTINUOUS DISCLOSURE TO INVESTORS
According to section 62(25) of the Danish Act on Alternative Investment Fund Managers, the Manager must
describe how and when the information covered by sections 64 and 65 of the AIFM Act is to be disclosed.
The proportion of illiquid assets and the total amounts of gearing are found in the interim and full-year
financial statements whereas changes to risk profile, risk management systems, cash management and the
maximum gearing level, etc. are published through an update of the present Investor Memorandum. Both
the financial statements and the Investor Memorandum can be downloaded from our website
www.nordicsolar.eu.

SPECIAL RESERVATIONS
This Investor Memorandum, which was originally prepared in Danish, has been prepared for Danish investors
and in accordance with Danish rules and regulations. The Investor Memorandum has been prepared in
accordance with part 10 of the Danish Act on Alternative Investment Fund Managers. The Investor
Memorandum has not been approved by or registered with any foreign authorities for the purpose of
marketing the shares outside of Denmark.
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Information in this Investor Memorandum is not to be considered investment advice or advice in any other
respect. Investors are recommended to seek advice on their own investment affairs and related matters.
Distribution of this Investor Memorandum may in certain countries be subject to special restrictions.
Individuals who may obtain this Investor Memorandum are obliged to make their own inquiries and observe
any such restrictions. The shares covered by this Investor Memorandum must not be offered to or sold in the
US, Canada or the UK, and this Investor Memorandum must not be distributed to investors resident in these
countries.
Information included in this Investor Memorandum does not constitute an offer or a recommendation to
make an offer in any jurisdiction where such offer or such recommendation to make an offer is not permitted,
or to persons to whom such an offer or such a recommendation to make an offer is not permitted. Any
information included herein, including on investment strategy and risk profile, may, subject to the rules of
law and Articles of Association, be changed by a decision made by the Board of Directors.
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