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VEDTAGTER

NAVN

Selskabets navn er Strategic Investments
A/S.

FORMAL

Selskabets formal er efter vedtegternes
bestemmelse herom, som selvforvaltende
alternativ investeringsfond med Finanstil-
synets tilladelse i henhold til lov om for-
valtere af alternative investeringsfonde §
11, stk. 3, fra en videre kreds af investorer
at skabe et afkast til investorerne ved in-
vestering i likvide midler, herunder valuta
og finansielle instrumenter omfattet af bi-
lag 2 i lov om fondsmaglerselskaber og
investeringsservice og -aktiviteter.

AKTIEKAPITAL

Selskabets
203.250.000.

aktiekapital er DKK

Aktier udstedes i starrelser 4 DKK 0,50.

Aktierne er negotiable, og der skal ikke
geelde nogen indskrenkninger i aktiernes
overdragelighed.

ARTICLES OF ASSOCIATION

NAME

The name of the company is Strategic In-
vestments A/S.

OBJECTS

The object of the company, as a self-man-
aging alternative investment fund author-
ised by the Danish Financial Supervisory
Authority pursuant to section 11(3) of the
Danish Alternative Investment Fund
Managers Act, is to generate a return for
investors from a wider circle of investors
by investing in liquid assets, including
currency and financial instruments cov-
ered by Appendix 2 of the Danish Act on
Investment Companies and Investment
Services and Activities.

THE SHARE CAPITAL

The company’s share capital is DKK
203,250,000.

The shares are issued in the size of DKK
0.50.

The shares are convertible and no limita-
tions shall apply regarding the possibility
to assign the shares.
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Ingen aktioneer er pligtig at lade sine ak-
tier indlese helt eller delvist. Ingen aktier
skal have serlige rettigheder.

Aktierne udstedes pa navn. Aktierne kan
registreres i en aktionars navn i selska-
bets ejerbog, hvis aktionszren anmoder
selskabet herom. Enhver sidan anmod-
ning skal fremsettes gennem aktionerens
kontoferende pengeinstitut.

REGISTRERING AF AKTIER

Selskabets aktier er registreret i VP Secu-
rities A/S. Betaling af dividende beregnes
af VP Securities A/S, og dividende vil
blive indsat pa den bankkonto, som er op-
lyst overfor VP Securities A/S i overens-
stemmelse med reglerne herfor. Divi-
dende, som ikke er havet indenfor en pe-
riode pé 5 éar, skal tilfalde selskabet.

INVESTORER

Investorer i selskabet er enhver, som ejer
en eller flere aktier i selskabet.

Selskabet retter sig mod alle typer af in-
vestorer, herunder ogsé detailinvestorer.
HAFTELSE

Selskabets investorer heafter alene med

deres indskud og har derudover ingen for-
pligtelser for selskabets forpligtelser.

No shareholder shall be obliged to have
his shares redeemed. No shares shall have
special rights.

The shares are issued at name of the
holder. The shares may be registered in
the name of a shareholder in the com-
pany’s register of shareholders, if the
shareholder requires the company to do
so. Any such request shall be put forward
through the shareholder’s bank.

REGISTRATION OF SHARES

The company’s shares are registered in
VP Securities A/S. Payment of dividend
is calculated by VP Securities A/S and
dividend will be transferred to the bank
account, of which VP Securities has been
informed according to the valid rules
hereof. Dividend, which has not been
withdrawn within a period of 5 years,
shall be paid out to the company.

INVESTORS

Investors in the company are anyone who
owns one or more shares in the company.

The company targets all types of inves-
tors, including retail investors.

LIABILITY

The company's investors are only liable
for their contributions and have no further
obligations for the company's liabilities.
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GENERALFORSAMLING

Generalforsamlinger afholdes i selskabets
hjemstedskommune eller pd Sjalland el-
ler Fyn.

Generalforsamlinger indkaldes af besty-
relsen med mindst 3 ugers og hgjst 5 ugers
varsel ved bekendtgerelse 1 Erhvervssty-
relsens it-informations-system, ved brev
til de i selskabets ejerbog noterede aktio-
narer, som har fremsat begaring herom
samt ved offentliggerelse pa selskabets
hjemmeside.

Senest 3 uger for enhver generalforsam-
ling, inklusive dagen for generalforsam-
lingens afholdelse, skal folgende oplys-
ninger geres tilgengelige for aktionze-
rerne pé selskabets hjemmeside:

1. Indkaldelsen

2. Det samlede antal aktier og stemme-
rettigheder pa datoen for indkaldelsen

3. De dokumenter, der skal fremlagges
pa generalforsamlingen, herunder for den
ordinzre generalforsamlings vedkom-
mende den senest reviderede arsrapport
4. Dagsordenen og de fuldsteendige for-
slag

5. Formularer, der anvendes ved stem-
meafgivelse ved fuldmagt og ved stem-
meafgivelse pr. brev. Geres disse ikke
tilgeengelige pa internettet, oplyser sel-
skabet pa hjemmesiden, hvordan formu-
larerne kan rekvireres i papirform og

GENERAL MEETINGS

General meetings are held in the com-
pany’s home municipality or at Sjelland
or Fyn.

General meetings shall be convened with
a notice of at least 3 weeks and no more
than 5 weeks by announcement in the IT
information system of the Danish Compa-
nies’ Register (Erhvervsstyrelsen), by let-
ter to the shareholders, who are registered
in the company’s share register and who
have requested to receive the notice, and
by publication on the company’s homep-
age.

No later than 3 weeks prior to the general
meeting, including the date of the hold-
ing of the general meeting the following
information shall be made available to
the shareholders on the company’s
homepage:

1. The notice.

2. The total number of shares and voting
rights at the day of the notice.

3. The documents, which will be pre-
sented at the annual general meeting, in-
cluding — in the case of the ordinary gen-
eral meeting — also the latest audited an-
nual accounts.

4. The agenda and the complete pro-
posals.

5. Any forms, which are used when vot-
ing according to Power of Attorney and
when voting by letter. If these forms are
not made available on the internet, the
company shall on the homepage inform
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sender formularerne til enhver aktioner,
der onsker det.

Den ordin@re generalforsamling atholdes
senest 4 maneder efter regnskabsarets ud-
lob.

Dagsordenen for den ordinere general-
forsamling skal omfatte:

1. Bestyrelsens beretning.

2. Foreleggelse af arsrapport — og hvis
selskabet er et moderselskab tillige kon-
cernregnskab — med revisionspategning
og ledelsesberetning samt godkendelse af
arsrapporten.

3. Beslutning om anvendelse af overskud
eller deekning af tab i henhold til den
godkendte arsrapport.

4. Bemyndigelse til bestyrelsen til keb af
selskabets egne aktier.

5. Valg af bestyrelse.

6. Valg af revisor.

7. Eventuelle forslag fra bestyrelse eller
aktionarer.

Aktionarerne er berettigede til at fa et el-
ler flere bestemt angivne forslag behand-
let pé generalforsamlingen, safremt besty-
relsen skriftligt har modtaget sadanne for-
slag senest 6 uger for atholdelsen af gene-
ralforsamlingen. Modtager selskabet kra-
vet senere end 6 uger for generalforsam-
lingens afholdelse, afger bestyrelsen, om
kravet er fremsat i sd god tid, at emnet kan
optages pa dagsordenen.

the shareholders how the forms may be
required in paper form and will send the
forms to any shareholder, who wishes to
receive these.

The annual general meeting is held no
later than 4 months after the expiry of the
financial year.

The agenda for the annual general meet-
ing shall include:

1. The board’s report.

2. Presentation of the annual report — and
if the company is a parent company also
the consolidated accounts with the audi-
tor’s report and the management report
and approval of the annual report.

3. Decision on application of profit or
covering of loss pursuant to the approved
annual report.

4. Authorisation to the board to the pur-
chase of the company’s own shares.

5. Election of members to the board of
directors.

6. Election of an auditor.

7. Any proposals from the board or the
shareholders.

The shareholders are entitled to have one
or more specifically mentioned proposals
heard at the general meeting, to the extent
the board has received such proposals in
writing no later than 6 weeks prior to the
holding of the general meeting. If the
board of directors receive any claim later
than 6 weeks prior to the holding of the
general meeting the board of directors de-
cide, if the claim has been put forward in
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Selskabet offentligger senest 8 uger for
dagen for den pétenkte atholdelse af or-
dinzre generalforsamlinger datoen for
den ordinzre generalforsamlings athol-
delse samt datoen for den seneste frem-
settelse af krav om optagelse af et be-
stemt emne for dagsordenen for aktionee-
rerne.

Ekstraordinere generalforsamlinger af-
holdes efter en generalforsamlings- eller
en bestyrelsesbeslutning eller efter skrift-
lig anmodning til bestyrelsen fra aktionze-
rer, der ejer mindst 5% af aktiekapitalen.
Aktionarernes anmodning skal indeholde
angivelse af, hvad der enskes behandlet
pa generalforsamlingen. Indkaldelse her-
til skal derefter udferdiges inden 2 uger
af bestyrelsen.

Generalforsamlingen ledes af en dirigent,
der er udpeget af bestyrelsen. Dirigenten
afger alle spergsmaél vedrerende sagernes
behandlingsméde, stemmeafgivningen og
formen herfor samt stemmeafgivningens
resultat.

Over det pa en generalforsamling passe-
rede indferes beretning i en protokol, der
underskrives af dirigenten og de tilstede-
verende medlemmer af bestyrelsen. Se-
nest 2 uger efter generalforsamlingens af-
holdelse gores protokollen eller en be-
kraeftet udskrift af denne tilgengelig for
aktionzrerne pé selskabets hjemmeside.

such due time that the item may be in-
cluded in the agenda.

No later than 8 weeks prior to the intended
day of the general meeting the company
shall announce to the shareholders the
date of the holding of the general meeting
and the latest date to put forward a claim
of the inclusion of a specific item on the
agenda.

Extraordinary general meetings are held
according to a decision of the general
meeting or the board or according to a
written request to the board from share-
holders, who represent at least 5% of the
share capital. The shareholders’ request
shall contain a description of the items,
which the shareholders wish to have
heard at the general meeting. The board
shall then issue a notice for the extraordi-
nary general meeting within 2 weeks.

The general meeting is chaired by a chair-
man, who is appointed by the board of di-
rectors. The chairman decides on all ques-
tions concerning the treatment of the mat-
ters, the voting and the form hereof and
the result of the voting.

A report on the events of the general
meeting is entered into a minute book,
which is signed by the chairman and the
members of the board, who were present
at the general meeting. No later than 2
weeks after the holding of the general
meeting the minute book or a certified
copy of the minute book is made available
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MODERET OG STEMMERET

En aktioneers ret til at deltage i og afgive
stemmer pa generalforsamlingen fastsaet-
tes 1 forhold til de aktier, aktionaren be-
sidder pa registreringsdatoen, som ligger
1 uge for generalforsamlingens athol-
delse. Deltagelse i generalforsamlingen
forudseetter tillige, at aktionaeren har an-
modet om adgangskort til den pagel-
dende generalforsamling senest 3 dage
forud for aftholdelsen. Adgangskort udste-
des til den, der ifolge ejerbogen er noteret
som aktionar pa registreringsdatoen, eller
som selskabet pr. registreringsdatoen har
modtaget beherig meddelelse fra med
henblik pé indfersel i ejerbogen.

Medmindre aktionaren angiver, hvortil
adgangskortet onskes sendt, skal ad-
gangskortet athentes pa selskabets kontor
senest dagen inden generalforsamlingen.

Pa generalforsamlinger giver hvert aktie-
beleb pa DKK 0,50 én stemme.

Alle beslutninger pé generalforsamlinger
vedtages med simpelt stemmeflertal,
medmindre Selskabsloven foreskriver
serlige regler om reprasentation og ma-
joritet.

to the shareholders on the company’s
homepage.

RIGHTS TO APPEAR AND VOTING
RIGHTS

A shareholders’ right to participate in and
vote on the general meeting is set down
according to the number of shares, which
the shareholder possesses at the registra-
tion date, which is 1 week prior to the
holding of the general meeting. Further-
more, the shareholders’ participation in
the general meeting requires that the
shareholder has asked for an admission
card at its latest 3 days prior to the hold-
ing. The admission card is issued to the
person, who is according to the sharehold-
ers register registered as the shareholder
on the registration date or to the person,
from whom the company has received
proper notification in order to be regis-
tered in the shareholders register.

The admission card shall be picked up at
the company’s address no later than the
day before the general meeting unless the
shareholder states, to which address the
admission card should be forwarded.

At general meetings each share of DKK
0.50 carries one vote.

All decisions on general meetings are de-
cided upon by simple majority, unless the
Danish Companies’ Act (Selskabsloven)
prescribes special rules on representation
and majority.
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Senest 2 uger efter generalforsamlingens
atholdelse offentliggeres afstemningsre-
sultaterne pa selskabets hjemmeside.

BESTYRELSEN

Selskabet ledes af en bestyrelse bestaende
af 3-8 medlemmer, som velges for et ar
ad gangen pa generalforsamlingen.

Bestyrelsen og direktionen forestér ledel-
sen af selskabets anliggender. Bestyrelsen
skal serge for en forsvarlig organisation
af selskabets aktiviteter, idet det indbyr-
des forhold imellem bestyrelse og direk-
tion fastlegges af reglerne i Selskabslo-
ven.

Bestyrelsen skal ved en forretningsorden
fastsette nermere bestemmelser om ud-
forelsen af sit hverv. Den samles si ofte,
det findes nedvendigt, og indkaldes efter
begering af et bestyrelsesmedlem eller af
en direktor. Over forhandlingerne fores
en protokol, som underskrives af de tilste-
devaerende medlemmer af bestyrelsen.

DIREKTION

Bestyrelsen ansetter en direktion besta-
ende af et til tre medlemmer.

No later than 2 weeks after the holding of
the general meeting the voting results are
published at the company’s homepage.

THE BOARD OF DIRECTORS

The company is run by a board of direc-
tors consisting of 3-8 members, who are
elected for one year at a time at the gen-
eral meeting.

The board of directors and the manage-
ment carry out the management of the
company’s business. The board of direc-
tors shall provide a proper organisation of
the company’s activities as the mutual re-
lations between the board of directors and
the management are set out by the rules in
the Danish Companies’ Act (Selskab-
sloven).

By rules of procedure the board of direc-
tors set out further requirements on the
execution of the board’s tasks. The board
of directors meets as often as it is deemed
necessary and is summoned on the re-
quest of a board member or a managing
director. The negotiations of the board of
directors are entered into a minute book,
which is signed by the present members
of the board.

MANAGEMENT

The board of directors engage a manage-
ment consisting of one to three members.
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TEGNINGSREGEL

Selskabet tegnes af to bestyrelsesmed-
lemmer i forening eller af et bestyrelses-
medlem i forening med en direktor.

REVISION OG ARSRAPPORT

Revision af selskabets arsrapport foreta-
ges af én af generalforsamlingen for et ar
ad gangen valgt statsautoriseret revisor.

REGNSKABSAR

Selskabets regnskabsar er kalenderéaret.

BEMYNDIGELSE TIL FORH@QJELSE
AF AKTIEKAPITALEN

Bestyrelsen er bemyndiget til i perioden
indtil 15. december 2028 at forheje sel-
skabets aktiekapital ad én eller flere
gange med indtil i alt nominelt DKK
500.000.000 ved tegning af nye aktier. De
hidtidige aktionzrer skal have forteg-
ningsret til tegning af det beleb, hvormed
aktiekapitalen forhgjes, forholdsmeessigt
efter deres aktiebesiddelse.

Forhgjelsen af aktiekapitalen skal ske ved
kontant indbetaling til en tegningskurs,
der kan vere lavere end markedskurs.
Vilkérene for aktietegningen fastsettes i
ovrigt af bestyrelsen.

POWER TO BIND THE COMPANY

The company shall be bound by the joint
signatures of 2 members of the board of
directors or by the signature of a member
of the board of directors together with a
managing director.

AUDIT AND ANNUAL REPORT

The audit of the company’s annual ac-
counts is made by a state authorized ac-
count, who is elected for one year at a
time at the general meeting.

FINANCIAL YEAR

The company’s financial year is the cal-
endar year.

AUTHORISATION TO INCREASE
THE SHARE CAPITAL

The board of directors is authorised, for
the period until 15 December 2028, to in-
crease the company's share capital in one
or more issues by a total nominal amount
of up to DKK 500,000,000 through sub-
scription for new shares. The existing
shareholders will have a pre-emption
right to subscribe for the amount of the
share capital increase, proportional to
their shareholdings.

The share capital will be increased by
cash payment at a subscription price that
may be lower than the market price.

The other terms of the share subscription
will be determined by the board of direc-
tors.



14.2

De nye aktier skal vaere omsatningspapi-
rer og udstedes pa navn, og kan noteres i
selskabets ejerbog. Der skal ikke gelde
indskreenkninger i de nye aktiers omsat-
telighed, og ingen aktioneer skal vere for-
pligtet til at lade sine aktier indlese helt
eller delvist. Aktierne berer udbytte fra
det tidspunkt at regne, der fastsettes af
bestyrelsen, dog senest fra det regn-
skabsér, der folger efter kapitalforhgjel-
sen.

Bestyrelsen er bemyndiget til i perioden
indtil 15. december 2028 at forhgje sel-
skabets aktiekapital ad én eller flere
gange med indtil i alt nominelt DKK
500.000.000 ved tegning af nye aktier. De
hidtidige aktionarer skal ikke have for-
tegningsret til tegning af det belagb, hvor-
med aktiekapitalen forhgjes.

Forhgjelsen af aktiekapitalen kan ske sa-
vel ved kontant indbetaling som pé anden
made, herunder ved konvertering af geeld
eller som vederlag for indskud af andre
verdier end kontanter. Forhgjelsen skal i
alle tilfeelde ske til en kurs, der ikke er la-
vere end markedskurs.

Vilkérene for aktietegningen fastsattes i
ovrigt af bestyrelsen.

De nye aktier skal veere omsatningspapi-
rer og udstedes pa navn og kan noteres i
selskabets ejerbog. Der skal ikke gzelde
indskrenkninger 1 de nye aktiers

The new shares will be negotiable instru-
ments issued to the name of the holder,
and may be registered in the company's
register of shareholders. The new shares
will be subject to no restrictions on trans-
ferability, and no shareholder will be re-
quired to have his shares redeemed in
whole or in part. The shares will carry
dividend rights as from the time stipulated
by the board of directors, but not later
than from the financial year immediately
following the capital increase.

The board of directors is authorised, for
the period until 15 December 2028, to in-
crease the company's share capital in one
or more issues by a total nominal amount
of up to DKK 500,000,000 through sub-
scription for new shares. The existing
shareholders will have no pre-emption
right to subscribe for the amount of the
share capital increase.

The share capital can be increased by cash
payment or in any other manner, includ-
ing by conversion of debt or by contribu-
tion of other assets than cash. In all cir-
cumstances, the subscription price in con-
nection with the increase may not be
lower than the market price

The other terms of the share subscription
will be determined by the board of direc-
tors.

The new shares will be negotiable instru-
ments issued to the name of the holder,
and may be registered in the company's
register of shareholders. The new shares

10
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15.

omsettelighed, og ingen aktioner skal
vaere forpligtet til at lade sine aktier ind-
lgse helt eller delvist. Aktierne barer ud-
bytte fra det tidspunkt at regne, der fast-
settes af bestyrelsen, dog senest fra det
regnskabsér, der folger efter kapitalforhe-
jelsen.

Ved udnyttelse af bemyndigelserne i §§
14.1, og 14.2, kan bestyrelsen samlet set
forheje selskabets aktiekapital med mak-
simalt nominelt DKK 500.000.000.

De nye aktier udstedes i styksterrelser af
DKK 0,50, og de nye aktier udstedes med
de samme rettigheder og forpligtelser,
som geelder for selskabets ovrige aktier i
henhold til de til enhver tid gaeldende ved-
tegter.

Bestyrelsen kan foretage de @ndringer af
vedtegterne, som er en nedvendig folge
af'kapitalforhgjelser i forbindelse med ud-
nyttelse af bemyndigelsen.

Bestyrelsen har den 18. december 2023
udnyttet bemyndigelsen i § 14.2 og har
udstedt 58.500.000 aktier, hvorved sel-
skabskapitalen forhejes med nominelt
DKK 29.250.000.

UDSTEDELSE AF KONVERTIBLE
GZALDSBREVE

will be subject to no restrictions on trans-
ferability, and no shareholder will be re-
quired to have his shares redeemed in
whole or in part. The shares will carry
dividend rights as from the time stipulated
by the board of directors, but not later
than from the financial year immediately
following the capital increase.

The board of directors may increase the
company's share capital by a maximum
nominal amount of DKK 500,000,000 by
exercising the authority granted in Arti-
cles 14.1 and 14.2

The value of each new share will be DKK
0.50, and the new shares will be issued
with the same rights and obligations as the
company's other shares as provided in the
Atrticles of Association in force from time
to time.

The board of directors may make such
amendments to the Articles of Associa-
tion as are necessary as a result of capital
increases when exercising their authority.

On 18 December 2023 the board of direc-
tors has utilized the authorization in Arti-
cle 14.2 and has issued 58,500,000 shares,
whereby the share capital is increased
with nominal DKK 29.250.000.

ISSUANCE OF CONVERTIBLE DEBT
INSTRUMENTS

11
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15.2

Bestyrelsen er bemyndiget til i perioden
indtil 26. april 2029, ad en eller flere
gange, uden fortegningsret for de eksiste-
rende kapitalejere, at treeffe beslutning
om optagelse af lan pa op til DKK
150.000.000 mod udstedelse af konver-
tible geeldsbreve, der giver ret til tegning
af kapitalandele i Selskabet samt foretage
de dertil harende kapitalforhejelser. L&-
nene skal indbetales kontant til Selskabet
efter pakrav fra bestyrelsen. Bestyrelsen
fastsatter 1 ovrigt de nermere vilkar for
de konvertible gaeldsbreve, der udstedes i
henhold til denne bemyndigelse. Konver-
teringen skal ikke kunne ske til en kurs,
der er lavere end markedskursen pa Sel-
skabets kapitalandele pa tidspunktet for
gaeldsbrevenes udstedelse.

Som felge af denne bemyndigelse er be-
styrelsen endvidere bemyndiget til i peri-
oden indtil 26. april 2029 at beslutte at
forhgje Selskabets selskabskapital uden
fortegningsret for de eksisterende kapital-
ejere med indtil i alt nominelt DKK
150.000.000 ved konvertering af oven-
navnte konvertible gaeldsbreve. For nye
kapitalandele udstedt i henhold til denne
bemyndigelse skal galde, at sddanne ka-
pitalandele skal vere ikke-omsetnings-
papirer, skal lyde pé navn, at der ikke skal
gelde begraensninger i kapitalandelenes
omsattelighed, og at der ikke skal vaere
nogen pligt for en ny kapitalejer til at lade
kapitalandelene indlese. Bestyrelsen
beslutter alle gvrige vilkar.

The board of directors is authorised in the
period until 26 April 2029, one or more
times, without pre-emptive subscription
rights for the existing shareholders, to re-
solve to raise loans for a total amount of
up to DKK 150,000,000 against the issu-
ance of convertible debt instruments enti-
tling the holder to subscribe for shares in
the company and to effect the associated
capital increases. The loans must be paid
in cash to the company upon the board of
directors' request. The board of directors
will lay down the specific terms and con-
ditions for the convertible debt instru-
ments being issued under this authorisa-
tion. Conversion may not take place at a
price, which is lower than the market
price of the company's shares at the time
of the issuance of the convertible debt in-
struments.

As a result of this authorisation, the board
of directors is furthermore authorised in
the period until 26 April 2029 to increase
the company's share capital, without pre-
emptive subscription rights for the exist-
ing shareholders, by up to a total nominal
amount of DKK 150,000,000 by conver-
sion of the said convertible debt instru-
ments. New shares issued pursuant to this
authorisation shall be non-negotiable in-
struments and shall be issued in the name
of the holder, the transferability of the
new shares shall not be subject to any re-
strictions, and the new shareholders shall
not be under an obligation to have their
shares redeemed. The board of directors
will determine any other terms and condi-
tions.

12
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16.1

17.

17.1

18.

18.1

18.2

18.3

K@B AF EGNE AKTIER

Bestyrelsen er bemyndiget til i perioden
indtil 20. april 2028 at lade selskabet er-
hverve egne aktier med en pélydende
veerdi pa indtil 10 % af aktiekapitalen til
den pa erhvervelsestidspunktet geeldende
berskurs med en afvigelse pa op til 10 %.

UDLODNING AF EKSTRAORDINZAR
UDBYTTE

Bestyrelsen er bemyndiget til at treeffe be-
slutning om udlodning af ekstraordineert
udbytte.

MIDLERNES ANBRINGELSE

Bestyrelsen fastsatter og er ansvarlig for
selskabets overordnede investeringsstra-
tegi.

Investering foretages i overensstemmelse
med lov om forvaltere af alternative inve-
steringsfonde og det i vedtegterne naer-
mere fastsatte.

Selskabets investeringsstrategi er baseret
pa investering i finansielle instrumenter
med henblik pé at skabe et hojt afkast til
selskabets investorer. Investeringsstrate-
gien er en blanding mellem aktivistinve-
stering og investering i small og mid cap
aktier, samt hedgefundinvestering. Med
aktivistinvestering menes investering i
selskaber, hvor selskabet sgger at udeve
et aktivt ejerskab og seger at fa indfly-
delse via bestyrelsesposter og lebende

ACQUISITION OF OWN SHARES

The board of directors is authorised, for
the period until 20 April 2028, to allow
the company to acquire own shares of a
nominal value of up to 10% of the share
capital at the market price prevailing at
the date of acquisition subject to a devia-
tion of up to 10%.

DISTRIBUTION OF EXTRAORDI-
NARY DIVIDEND

The board of directors is authorised to re-
solve to distribute extraordinary divi-
dends.

INVESTMENT OF FUNDS

The board of directors determines and is
responsible for the company's overall in-
vestment strategy.

Investments are made in accordance with
the Danish Alternative Investment Fund
Managers Act and the provisions of the
Atrticles of Association.

The company's investment strategy is
based on investing in financial instru-
ments in order to generate a high return
for the company's investors. The invest-
ment strategy is a mix between activist in-
vesting and investing in small and mid-
cap equities, as well as hedge fund invest-
ing. Activist investing means investing in
companies where the company seeks to
exercise active ownership and seeks to
gain influence through board positions
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19.

19.1
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mgder med direktion og samarbejdspart-
nere.

Selskabets investeringsbeslutninger traef-
fes og revurderes lgbende under hensyn
til udviklingen i markedsforholdene samt
vurdering af risici og afkastpotentiale.
Selskabet investerer primert i nordiske
aktier og obligationer, herunder erhvervs-
obligationer. Bersnoterede derivater kan
benyttes til en aktiv styring af selskabets
risici og positioner. Disse instrumenter
forventes anvendt pa likvide markeder.

Selskabet har mulighed for at geare sine
investeringer med op til tre gange egenka-
pitalen i aktierelaterede instrumenter og
op til fem gange egenkapitalen i obligati-
ons- og valuta relaterede instrumenter.
Egenkapitalen kan sdledes hejst geares
fem gange.

VZARDIANSZATTELSE OG BEREG-
NING AF INDRE VZARDI

Verdien af selskabets formue (aktiver og
forpligtelser) vardiansattes (indregnes
og males) af selskabet i henhold til de en-
hver tid geeldende regler herom, herunder
lov om forvaltere af alternative investe-
ringsforeninger m.v. og bekendtgerelser
udstedt 1 henhold hertil og Kommissio-
nens delegerede forordning (EU) nr.
231/2013.

Den indre vardi beregnes ved at dividere
formuens veerdi, jf. ovenfor, pa opgerel-
sestidspunktet med antallet af aktier i sel-
skabet.

and regular meetings with management
and business partners.

The company's investment decisions are
made and reassessed on an ongoing basis,
taking into account developments in mar-
ket conditions and assessments of risks
and return potential. The company invests
primarily in Nordic equities and bonds,
including corporate bonds. Listed deriva-
tives may be used to actively manage the
company's risks and positions. These in-
struments are expected to be used in lig-
uid markets.

The company may leverage its invest-
ments with up to three times equity in eq-
uity-related instruments and up to five
times equity in bond and currency-related
instruments. Thus, equity can be lever-
aged a maximum of five times.

VALUATION AND CALCULATION
OF NET ASSET VALUE

The value of the company's assets (assets
and obligations) is valued (recognised and
measured) by the company in accordance
with the rules applicable from time to
time, including the Danish Act on Manag-
ers of Alternative Investment Associa-
tions, etc. and executive orders issued
pursuant thereto and Commission Dele-
gated Regulation (EU) No. 231/2013.

The net asset value is calculated by divid-
ing the net asset value, cf. above, at the
time of calculation by the number of
shares in the company.
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OPLYSNINGER TIL INVESTORENE

Selskabet er bersnoteret, og investorerne
kan saledes lebende gore sig bekendt med
aktiekursen. Selskabet sikrer herudover,
at der minimum én gang manedligt of-
fentliggares oplysninger om den indre
vaerdi pr. aktie. Offentliggarelse sker ved
en selskabsmeddelelse via Nasdaq Co-
penhagen.

Oplysning om indre verdi, delarsrsappor-
ter og arsrapporter, informationsdoku-
ment og andre investoroplysninger skal
altid veaere tilgengelig pa selskabets hjem-
meside.

INFORMATION FOR INVESTORS

The company is listed on the stock ex-
change, and investors can therefore regu-
larly familiarise themselves with the share
price. In addition, the company ensures
that information on the net asset value per
share is published at least once a month.
Publication takes place through a com-
pany announcement via Nasdaq Copen-
hagen.

Information on net asset value, interim
and annual reports, information docu-
ments and other investor information
must always be available on the compa-
ny's website.
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Saledes @ndret den 26. april 2024 i forbindelse med selskabets ordinare generalforsamling / As amended on
26 April 2024 in connection with the company's annual general meeting.

The English part of this document is an unofficial translation of the Danish text. In the event of disputes or
misunderstandings arising from the translation, the Danish text shall prevail.



