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INFOR PLANERAD NOTERING PA
NASDAQ STOCKHOLM FIRST NORTH

2cureX AB ("2cureX”) har utvecklat IndiTreat™ (Individual Treatment Design) - en patenterad metod for
att valja ratt lakemedel till ratt patient och darigenom optimera cancerbehandlingen. IndiTreat™ ar
utvecklad och kliniskt testad pa fler an 900 patienter med lovande resultat. Initialt &r 2cureX inriktat mot
kolorektalcancer (cancer i tjocktarmen) men metoden &r tillampbar pa ytterligare cancerindikationer.
2cureX har blivit utvalda av Horizon 2020 att erhalla bidrag om totalt cirka 29 MSEK under de kommande
tre aren. Bidraget ska bland annat finansiera den pagaende slutliga kliniska valideringsstudien.

2
SEDERMERA

FONDKOMMISSION




OM DETTA MEMORANDUM

Definitioner

| detta memorandum galler féljande definitioner om
inget annat anges: Med “Bolaget” eller “2cureX” avses
koncernen  bestdende av  2cureX AB  med
organisationsnummer 559128-0077 och dess helagda
dotterbolag 2cureX A/S med CVR-nummer 29418888.
Med  2cureX AB avses 2cureX AB med
organisationsnummer 559128-0077. Med “First North”
avses Nasdaq Stockholm First North.

Finansiell radgivare och emissionsinstitut

| samband med nyemissionen som beskrivs i detta
memorandum ar Sedermera Fondkommission finansiell
radgivare och emissionsinstitut till 2cureX. Sedermera
Fondkommission ar en bifirma till ATS Finans AB.
Sedermera Fondkommission har bitratt 2cureX vid
upprattandet av detta memorandum. Styrelsen i 2cureX
AB ar ansvarig for innehdllet, varpd Sedermera
Fondkommission och ATS Finans AB friskriver sig fran
allt ansvar i forhallande till aktiedgare i Bolaget samt
avseende andra direkta eller indirekta konsekvenser till
foljd av beslut om investering eller andra beslut som
helt eller delvis grundas pa uppgifterna i
memorandumet.

Undantag fran prospektskyldighet

Detta memorandum har inte granskats och godkants av
Finansinspektionen  och &  undantaget fran
prospektskyldighet enligt 2 kap. 4 § Lag (1991:980) om
handel med finansiella instrument beaktat att det
sammanlagda beloppet som erlaggs av allmanheten
under en 12-manadersperiod motsvarar hogst 2,5
miljoner euro.

Memorandumets distributionsomrade

Aktierna ar inte foremal for handel eller ans6kan darom
i nagot annat land &n Sverige. Inbjudan enligt detta
memorandum vander sig inte till personer vars
deltagande forutsatter ytterligare prospekt,
registreringsatgarder eller andra atgarder &n de som
foljer svensk ratt. Memorandumet far inte distribueras i
USA, Australien, Japan, Kanada, Nya Zeeland, Sydafrika,
Hong Kong, Schweiz, Singapore eller andra lander dar
distributionen eller denna inbjudan kraver ytterligare
atgarder enligt foregdende mening eller strider mot
regler i sadant land. For memorandumet galler svensk
ratt. Tvist med anledning av innehallet eller darmed
sammanhangande rattsforhallanden ska avgoras av
svensk domstol exklusivt.

Memorandumet tillgangligt
Memorandumet finns tillgdngligt pa Bolagets kontor, pa
Bolagets hemsida (www.2cureX.com). Memorandumet
kan héarutbver nas via Sedermera Fondkommissions
hemsida (www.sedermera.se).

Uttalanden om omvarld och framtid

Uttalanden om omvarlden och framtida forhallanden i
detta dokument aterspeglar styrelsens nuvarande syn
avseende framtida handelser och finansiell utveckling.
Framatriktade uttalanden uttrycker endast de
beddmningar och antaganden som styrelsen gor vid
tidpunkten for detta memorandum. Dessa uttalanden
ar val genomarbetade, men lasaren uppmarksammas
pa att dessa, sasom alla framtidsbedomningar, ar
férenade med osakerhet.

Revisorns granskning

Utdver vad som anges i revisionsberattelse och
rapporter inforlivade genom hanvisning har ingen
information i memorandumet granskats eller reviderats
av Bolagets revisor.

Referenser och kallhénvisningar

Styrelsen forsakrar att information fran referenser och
kallhanvisningar har atergivits korrekt och att - savitt
styrelsen kanner till och kan forsakra genom jamforelse
med annan information som offentliggjorts av berérd
part - inga uppgifter har utelamnats pa ett satt som
skulle gora den atergivna informationen felaktig eller
missvisande.

Planerad notering pa Nasdaq Stockholm First North
Styrelsen i 2cureX AB har for avsikt att ansoka om att
notera Bolagets  aktier  pa First ~ North.
Granskningsprocessen hos First North har annu inte
inletts. Styrelsen i Bolaget avser i dagslaget inte verka
for att Bolaget ska ansluta sig till ndgon annan
marknadsplats.  Information  och  kursutveckling
avseende aktien kommer att finnas tillgdnglig pa First
Norths hemsida
(www.nasdagomxnordic.com/firstnorth) efter att
2cureX AB noterats pa marknadsplatsen.

Certified Adviser

Sedermera Fondkommission ar utsedd till Certified
Adviser for 2cureX AB vid planerad notering pa Nasdaq
Stockholm First North.



http://www.sedermera.se/
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RISKFAKTORER

Ett antal riskfaktorer kan ha negativ inverkan pd verksamheten i 2cureX. Det dr ddrfér av stor vikt att beakta
relevanta risker vid sidan av Bolagets tillvaxtmdjligheter. Andra risker ér forenade med den aktie som genom detta
memorandum erbjuds till férsdljning. Nedan beskrivs riskfaktorer utan inb6rdes ordning och utan ansprdk pa att
vara heltdckande. Samtliga riskfaktorer kan av naturliga skél inte bedémas utan att en samlad utvirdering av
ovrig information i memorandumet tillsammans med en allmén omvdrldsbedémning har gjorts.

Verksamhetsrelaterade risker

Ett bolag i utvecklingsfas

2cureX:s operativa dotterbolag 2cureX A/S bildades 2006 och har sedan dess bedrivit forskning och
utveckling av Bolagets teknologiplattform. IndiTreat™ har dnnu inte lanserats pa marknaden och har darfor
inte genererat nagra intakter. Styrelsen bedémer att det kravs ytterligare studier innan lansering. Det finns
risk att ytterligare studier inte visar klinisk effekt och detta medfor risk att IndiTreat™ inte
marknadslanseras. Det kan darfor vara svart att utvardera Bolagets forsaljningspotential och det finns risk
att intakter helt eller delvis uteblir.

Finansieringsbehov och kapital

2cureX:s utveckling av IndiTreat™ innebar 6kande kostnader for Bolaget. En férsening av lansering kan
innebdara resultatférsamringar for Bolaget. Eventuella forseningar i utvecklingen kan komma att innebara att
kassaflode genereras senare an planerat. Det finns risk att 2cureX i framtiden kan behdva anskaffa
ytterligare kapital och det foreligger risk att eventuellt ytterligare kapital inte kan anskaffas. Detta kan
medfora att utvecklingen tillfalligt stoppas eller att Bolaget tvingas bedriva verksamheten i lagre takt an
onskat vilket kan leda till férsenad eller utebliven kommersialisering och intakter.

Samarbetspartners

2cureX har samarbeten med ett antal sjukhus och cancerkliniker. Det finns risk att en eller flera av dessa
valjer att bryta sitt samarbete med Bolaget, vilket skulle kunna ha en negativ inverkan pa verksamheten. Det
finns aven risk att Bolagets samarbetspartners till fullo inte uppfyller de kvalitetskrav som Bolaget staller.
Likasa kan en etablering av nya samarbetspartners bli mer kostsam och/eller ta langre tid an vad Bolaget
berdknar, vilket kan paverka Bolagets verksamhet negativt.

Kliniska studier

Lakemedelsbranschen i allmanhet och kliniska studier i synnerhet ar forknippade med stor osakerhet och
risker avseende forseningar och resultat i studierna. Utfall fran prekliniska studier éverensstammer inte
alltid med de resultat som uppnas vid kliniska studier. Resultat fran tidiga kliniska studier éverensstammer
inte heller alltid med resultat i mer omfattande kliniska studier. Det finns risk att 2cureX pagaende kliniska
valideringsstudie inte kommer att indikera tillracklig sakerhet och effekt for att Bolaget sedermera ska
kunna lansera IndiTreat™ enligt plan. Detta kan komma att féranleda reducerat eller uteblivet kassaflode.

Registrering och tillstand hos myndigheter

For att kunna marknadsféra och kommersiellt sélja IndiTreat™ maste tillstand erhallas och registrering ske
hos berérd myndighet pa respektive marknad, till exempel Lakemedelsverket i Danmark, varpa ansékan kan
goras i EU. | det fall 2cureX, direkt eller via samarbetspartners, inte lyckas skaffa nédvandiga tillstand och
registreringar fran myndigheter, finns risk att Bolagets formaga att generera intdkter kan komma att
hammas. Det finns aven risk att synpunkter pa Bolagets féreslagna upplagg pa planerade kommande
studier kan komma att innebdara férseningar och/eller 6kade kostnader for Bolaget. Nu gallande regler och
tolkningar kan komma att andras, vilket negativt kan komma att paverka Bolagets forutsattningar for att
uppfylla myndighetskrav. Det finns risk att Bolaget, direkt eller via samarbetspartners, inte erhaller
nodvandiga tillstand och registreringar hos myndigheter. | det fall det skulle aktualiseras kan Bolagets
intjaningsférmaga och finansiella stallning komma att paverkas negativt.
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Nyckelpersoner och medarbetare

2cureX nyckelpersoner har stor kompetens och lang erfarenhet inom Bolagets verksamhetsomrade. En
forlust av en eller flera nyckelpersoner kan medféra negativa konsekvenser for Bolagets verksamhet och
resultat. 2cureX skulle till exempel kunna behdva nyrekrytera personal for att ersatta nyckelpersoner, vilket
skulle kunna bli en kostsam process saval tidsmassigt som monetart. Det finns risk att Bolaget kortsiktigt far
Okade utgifter till foljd av detta. Det finns aven risk att Bolaget inte kan ersatta personal. Det ar heller inte
mojligt att till fullo skydda sig mot obehdrig spridning av information, vilket medfor risk for att konkurrenter
far del av och kan dra nytta av den know-how som utvecklats av 2cureX till skada for Bolaget. Det finns risk
att 2cureX:s konkurrenter genom att nyttja sddan informationsspridning vidareutvecklar sina produkter och
att 2cureX darmed far ©kad konkurrens vilket skulle kunna medféra negativ inverkan pa Bolagets
verksambhet, finansiella stallning och resultat.

Konkurrenter

En del av Bolagets konkurrenter ar multinationella foretag med stora ekonomiska resurser. En omfattande
satsning och produktutveckling fran en konkurrent kan medféra risker i form av férsamrad forsaljning.
Vidare kan foretag med global verksamhet som i dagslaget arbetar med narliggande omraden bestamma
sig for att etablera sig inom Bolagets verksamhetsomrdde. Okad konkurrens kan innebdra negativa
forsaljnings- och resultateffekter for Bolaget i det fall konkurrenter utvecklar produkter med battre funktion
och/eller battre kvalitet.

Begransade intdkter

Eftersom 2cureX inte har lanserat IndiTreat™ har rorelseintékterna hittills genererats fran exempelvis
utvecklingsbidrag. Dessa bidrag kan under begransade tidsperioder sta for en stor andel av Bolagets totala
rorelseintakter. Det finns risk att Bolaget behover ytterligare kapital for att finansiera sin verksamhet till
dess att IndiTreat™ lanseras kommersiellt.

Valutarisk

En del av 2cureX:s framtida intakter och kostnader kan komma att inflyta i internationella valutor, inklusive
EUR. Valutakurser kan vasentligen forandras. Det finns risk att Bolagets kostnader och framtida intakter
paverkas negativt av valutakursférandringar. Om till exempel den danska kronan (DKK), vilken &ar det
operativa danska dotterbolagets redovisningsvaluta, 6kar i varde finns risk att 2cureX:s export minskar,
vilket skulle leda till minskade intakter for Bolaget. Det finns risk att detta medfér férsamrat rorelseresultat
for Bolaget.

Konjunkturutveckling och valutarisk

Externa faktorer sasom inflation, valuta- och ranteférandringar, tillgang och efterfragan samt lag- och
hogkonjunkturer kan ha inverkan pa rorelsekostnader, forsaljningspriser och aktievardering. En del av
forsaljningsintakterna kan komma att inflyta i internationella valutor. Valutakurser kan vasentligen
forandras. Det finns risk att 2cureX framtida intékter och aktievardering kan bli negativt paverkade av dessa
faktorer, vilka star utom Bolagets kontroll.

Politisk risk

2cureX ar pa olika satt verksamt i och genom ett antal olika lander. Risker kan uppstad genom forandringar
av lagar, skatter, tullar, vaxelkurser och andra villkor for utlandska bolag. Bolaget paverkas dven av politiska
och ekonomiska osdkerhetsfaktorer i dessa lander. Bolaget kan ocksd komma att paverkas negativt av
eventuella inrikespolitiska beslut. Det finns risk att ovanstdende kan medféra negativa konsekvenser for
Bolagets verksamhet och resultat. Regler, férordningar och réattsprinciper kan skilja sig at vad galler saval
materiell ratt som domstolsforfaranden och rattstillampning. Detta far aven till foljd att Bolagets formaga
att utova eller genomdriva sina rattigheter och skyldigheter kan skilja sig at mellan olika lander och
eventuella tvister eller rattsliga forfaranden kan vara dyra, tidskravande och utgangen kan vara oviss. Ovan
namnda faktorer kan komma att ha en negativ inverkan pa Bolagets verksamhet, finansiella stallning och
resultat i framtiden.
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Marknadslansering

2cureX planerar att lansera IndiTreat™ under de kommande aren, dels i de lander och regioner Bolaget
redan har etablerat sig i och dels genom etablering i nya lander och regioner. Etablering i nya lander och
regioner kan medféra problem och risker som ar svara att forutse. Vidare kan etableringar forsenas och
darigenom medfora intaktsbortfall. En snabb tillvaxt kan aven innebdra att Bolaget gor forvarv av andra
foretag. Uteblivna synergieffekter och ett mindre lyckosamt integreringsarbete kan paverka saval Bolagets
verksamhet som resultatet pd ett negativt satt. En snabb tillvaxt kan medféra problem pd det
organisatoriska planet. Det kan vara svart att rekrytera ratt personal och det kan uppstd svarigheter
avseende att framgangsrikt integrera ny personal i organisationen, vilket kan medféra negativ inverkan pa
Bolagets verksamhet, finansiella stallning och resultat i framtiden.

Produktansvar

Beaktat att 2cureX ar verksamt inom life science aktualiseras risker med produktansvar. Det foreligger risk
att Bolaget kan komma att hallas ansvariga vid eventuella handelser i kliniska studier, dven for det fall
kliniska studier genomfdrs av extern part. Vid ett eventuellt tillbud i en klinisk studie och om Bolaget skulle
hallas ansvariga for detta finns det risk for att Bolagets forsakringsskydd inte ar tillrackligt for att tacka
eventuella framtida rattsliga krav. Detta skulle kunna paverka Bolaget negativt, sdval anseendemaéssigt som
finansiellt.

Forsakringsrisk
2cureX har en foretagsforsakring som bland annat omfattar egendoms- och avbrottsskador, rattsskydd och

produktansvar saval som allmant ansvar. Det finns risk att 2cureX asamkas skador eller adrar sig
skadestandsansprak som helt eller delvis inte tacks av forsakringen, vilket kan paverka Bolagets
verksamhet, resultat och finansiella stallning negativt. Detta medfor risk att 2cureX i sddant scenario kan
komma att behova betala skadestand eller reparationer genom egen kassa, vilket skulle medféra en
férsamrad finansiell stallning for Bolaget.

Patent och andra immateriella rattigheter

Patent och immateriella rattigheter har en begransad livslangd. Det foreligger risk att befintlig och/eller
framtida patentportfolj och 6vriga immateriella rattigheter som innehas av Bolaget inte kommer att utgéra
ett fullgott kommersiellt skydd. Om 2cureX tvingas forsvara sina patentrattigheter mot en konkurrent kan
detta medféra betydande kostnader, vilket kan komma att paverka Bolagets verksamhet, resultat och
finansiella stallning negativt. Patent har en begransad livslangd. 2cureX kan komma att gora eller pastas
gbra intrang i patent innehavda av tredje part. Andra aktorers patent kan dven komma att begrénsa
mojligheterna for en eller flera av Bolagets framtida samarbetspartners att fritt anvanda berdrd produkt
eller produktionsmetod. Den osdkerhet som ar forenad med patentskydd medfor att utfallet av sddana
tvister ar svara att forutse. Negativa utfall av tvister om immateriella rattigheter kan leda till forlorat skydd,
forbud att fortsatta nyttja aktuell rattighet eller skyldighet att utge skadestand. Dessutom kan kostnaderna
for en tvist, aven vid ett for Bolaget fordelaktigt utfall, bli betydande, vilket skulle kunna paverka Bolagets
resultat och finansiella stallning negativt. Ovanstaende skulle kunna innebara svarigheter eller férseningar
vid kommersialisering av framtida produkter och darmed &ven svarigheter att generera intakter.
Motsvarande galler dven for andra immateriella rattigheter sasom till exempel varumarken.

Det finns harutover risk att aktérer med konkurrerande verksamhet patenterar angransande omraden till
2cureX befintliga patent, resulterande i att konkurrenternas behandlingsalternativ ndr samma effekt som
Bolagets alternativ. Detta skulle potentiellt innebéara forsvarade marknadsforutsattningar for Bolaget, i och
med en 6kad konkurrenssituation.

Utvecklingskostnader

2cureX kommer fortsattningsvis att nyutveckla och vidareutveckla produkter inom sitt verksamhetsomrade.
Tids- och kostnadsaspekter for produktutveckling kan vara svara att pa forhand faststalla med exakthet.
Detta medfor risk att en planerad produktutveckling blir mer kostnadskravande an planerat.




ZCUF eX

Prissattning
| Bolagets affarsmodell tas en avgift ut for test med IndiTreat™. Generell utveckling avseende prissattning av

produkter inom diagnostik ar nagot som star utom Bolagets kontroll. | det fall prissattning av
diagnostikverktyg generellt faller finns det risk att detta negativt kan komma att pdverka Bolagets
intjaningsmaojligheter. Prissattning bestams i vissa fall pa myndighetsniva. Detta star utom Bolagets kontroll.
Det finns risk for att prissattning av IndiTreat™ kan komma att bli I1dgre an vad styrelsen i Bolaget beraknar.
Ju lagre prissattning, desto samre intaktsmojligheter fér 2cureX.

Skatterelaterade risker

2cureX:s verksamhet bedrivs i enlighet med Bolagets uppfattning och tolkning av relevant skattelagstiftning,
skatteavtal samt andra tillampliga regler. Det finns risk att Bolagets tolkning av tillampliga lagar,
bestammelser eller berérda myndigheters tolkning av dessa eller av administrativ praxis, ar felaktig, eller att
sadana regler andras till Bolagets nackdel. Bolaget kan bli féremal for skatterevision, Skatteverkets beslut,
eller andrad lagstiftning vilket kan medféra att Bolagets skattesituation férsamras. Detta kan i sin tur
paverka Bolagets finansiella stallning negativt.

Risker relaterade till tvister

2cureX kan komma att bli inblandat i tvister inom ramen for den normala verksamheten och riskerar dven
att bli foremal for ansprak avseende avtalsfragor, produktansvar och pastadda fel i leveranser av Bolagets
produkter. Sadana tvister och ansprdk kan vara tidskravande, stéra den normala verksamheten och
medféra betydande kostnader. Vidare kan utgangen av komplicerade tvister vara svara att forutse. Tvister
kan saledes fa en vasentlig negativ paverkan pa Bolagets verksamhet, resultat och finansiella stallning.

Aktierelaterade risker

Ingen tidigare offentlig handel med aktien

Det finns risk att en aktiv och likvid handel i 2cureX:s aktie inte kommer att utvecklas och ddrmed risk for att
aktieagare inte kommer att kunna avyttra sina aktier eller att aktiedgare endast kan avyttra sina aktier med
forlust. Priset pa aktierna kan dven komma att bli foremal for avsevarda fluktuationer. Framférallt kan priset
pa aktierna till exempel paverkas av forandringar i utbud och efterfragan, fluktuationer i resultat, formaga
att nad upp till vinstférandringar, forandringar i det allmanna ekonomiska laget, férandringar i lagar och
regelverk samt andra faktorer. Dessutom kan den generella volatiliteten pa aktiemarknaden leda till att
priset pa aktierna pressas ned.

Aktiefoérsaljning fran stérre aktiedgare, styrelse och ledande befattningshavare

Grundare och ledning har genom lock up-avtal foérbundit sig att behalla 100 procent av sitt innehav de tolv
(12) forsta manaderna raknat fran forsta handelsdag pa First North. Vidare har ¢vriga dgare innan denna
nyemission genom lock up-avtal férbundit sig att behalla 100 procent av sina respektive innehav de sex (6)
forsta manaderna raknat fran forsta handelsdag pa First North. Ovan namnda parter har ingdtt avtal om
lock-up i tolv respektive sex manader gentemot Sedermera Fondkommission ("Sedermera”). Utan hinder av
vad som foreskrivs i avtalen om lock up far befintliga aktiedgare, styrelsemedlemmar och ledande
befattningshavare avyttra aktier enligt villkoren i ett offentligt uppkdpserbjudande enligt lag (2006:451) om
offentliga uppkopserbjudanden pa aktiemarknaden. Pa langre sikt finns risk att befintliga aktiedgare,
styrelsemedlemmar och ledande befattningshavare avyttrar delar eller hela sina innehav i 2cureX. Det finns
risk att detta paverkar Bolagets aktiekurs negativt.

Kursvariationer

Det finns risk att aktiekursen genomgar stora variationer i samband med en introduktion pa First North.
Kursvariationer kan uppkomma genom stora férandringar av kop- och saljvolymer och behdver inte
nodvandigtvis ha ett samband med Bolagets underliggande varde. Kursvariationerna kan paverka Bolagets
aktiekurs negativt.

Psykologiska faktorer
Vardepappersmarknaden kan komma att paverkas av psykologiska faktorer. Bolagets vardepapper kan
komma att paverkas pa samma satt som alla andra vardepapper som Iépande handlas pa olika listor.
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Psykologiska faktorer och dess effekter pa kursutveckling ar i manga fall svara att férutse och kan komma
att paverka Bolagets aktiekurs negativt.

Ej sakerstallda teckningsférbindelser

Bolaget har skriftligen avtalat om teckningsforbindelser med ett antal olika parter (se avsnittet
"Teckningsforbindelser”). Teckningsforbindelser har dock inte sakerstallts via férhandstransaktion,
bankgaranti eller liknande. | det fall en eller flera av de som lamnat teckningsforbindelse inte skulle fullgéra
skriftligen avtalat atagande finns risk att detsamma negativt skulle kunna paverka emissionsutfallet.

Marknadsplats
2cureX har for avsikt att ans6ka om att fa sin aktie godkand for upptagande till handel pa First North. First

North ar en alternativ marknadsplats som drivs av de olika borserna som ingar i Nasdag-koncernen. First
North har inte samma juridiska status som en reglerad marknad. Bolag pa First North regleras av First
Norths regler och inte av de juridiska krav som stélls pa bolag vid handel pa en reglerad marknad. Det finns
risk att en placering i ett bolag som handlas pa First North ar mer riskfylld an en placering i ett bolag som
handlas pa en reglerad marknad.

Utdelnin
2cureX har hittills inte lamnat ndgon utdelning. Bolaget befinner sig i en forsknings- och utvecklingsfas och

eventuella 6verskott ar primart planerade att investeras i Bolagets utveckling. Det finns en risk att framtida
kassafloden inte kommer att Overstiga Bolagets kapitalbehov eller att bolagsstdmma inte beslutar om
framtida utdelningar.
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2CUREX | KORTHET

o 2cureX har utvecklat IndiTreat™ (Individual Treatment Design) - en patenterad
metod for att valja ratt lakemedel till ratt patient och darigenom forbattra
cancerbehandlingen. IndiTreat™ tar enbart 10-14 dagar foér att hitta optimal
cancerbehandling for respektive patient.

. 2cureX avser salja IndiTreat™ kommersiellt och ta en avgift per genomfort test.
Bolaget har for avsikt att etablera siter i de lander Bolaget ar verksamt och
darigenom ha laboratorium pa de marknader Bolaget agerar.

. IndiTreat™ ar utvecklad och kliniskt testad pa fler &n 900 patienter med lovande
resultat.
. Bolaget planerar nu att genomféra en klinisk valideringsstudie som ska inledas i

oktober 2017 - den sista studien innan planerad lansering. Lanseringen ar
planerad att genomfdras under 2020.

. Initialt ar 2cureX inriktat mot kolorektalcancer (cancer i tjocktarmen) men metoden
kan tillampas pa ytterligare cancerindikationer.

o 2cureX har blivit utvalda av EU:s Horizon 2020 att erhalla bidrag om totalt cirka
29 MSEK under de kommande tre aren. Bidraget ska bland annat finansiera ovan
namnd klinisk valideringsstudie. Studien ar avsedd att finansieras i sin helhet av
Horizon 2020-bidraget samt de deltagande klinikerna.

. Bolagets malsattning ar att under 2021, ett ar efter marknadslansering av
IndiTreat™, uppna positivt kassaflode.
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VD OLE THASTRUP HAR ORDET

Cancer ar en fruktansvard sjukdom. Dessbattre utvecklas konstant nya lakemedel
och metoder foér att bekampa cancer. Problematiken ligger i att alla
cancerpatienter inte svarar pa samma lakemedel. Historiskt har cancer
behandlats standardiserat med ett antal olika potentiella behandlingsmetoder
och lakemedel, vilket ar bade ineffektivt och dyrt eftersom enbart en andel av alla
patienter svarar pa respektive standardiserad behandlingsmetod. Cancerpatienter
ar individer med individuella behandlingsbehov och patientspecifikt optimerad
behandling med battre behandlingseffekt behdvs.

Vi har utvecklat Individual Treatment Design - IndiTreat™ - en patenterad metod for att valja ratt lakemedel
till ratt patient och darigenom optimera cancerbehandlingen. IndiTreat™ ar ett ex-vivo-test som mater effekt
och resistans av alla relevanta cancerlakemedel pa patientens egna cancerceller innan behandlingen har
inletts.

Redan idag gors biopsier vid cancerbehandling och vi har utvecklat en metod som anvander biopsin, alltsa
en liten del av cancervavnaden, for att odla upp mikrotumorer utanfér patientens kropp. Dessa
mikrotumorer behandlas sedan i ex-vivo-testet med tillgangliga lakemedel. Darigenom kan 2cureX
schematiskt se vilka lakemedel som ar effektiva for behandling av den specifika patienten.

Var metod ar enkel att implementera pa sjukhus eftersom lakare enbart behéver vavnad fran tumoren for
att kunna odla mikrotumoérer. Biopsier (vavnadsprover) tas alltid av lakare och dessa skickas sedan vidare till
2cureX for att anvandas med IndiTreat™. Fran det att Iakare tar en biopsi till dess att behandling inleds finns
ett tidsspann dar IndiTreat™ passar in naturligt i processen. IndiTreat™ innebar saledes ingen
tidsférdrojning, utan gors samtidigt som andra forberedande tester innan cancerbehandlingen inleds.

Intresset for IndiTreat™ &r som vi upplever det omfattande. IndiTreat™ anvands redan i testsyfte pa sjukhus
i Kopenhamn, Vejle och Hamburg samt ar i dagslaget utvecklat och testat pa over 900 patienter. En nyligen
avslutad studie med IndiTreat™ gjord i Danmark och Tyskland visade att patienter som undersdkts med
IndiTreat™ svarat pa behandling i 58 procent av fallen, medan motsvarande siffra for kontrollgruppen
enbart var 30 procent. Vi ar mycket néjda med resultatet, vilket understédjer IndiTreats™ effektivitet
samtidigt som vi nu har omfattande data att tillga.

| dagslaget ar 2cureX inriktat mot kolorektalcancer, d.v.s. cancer i tjocktarmen. Arligen insjuknar cirka
450 000 manniskor i Europa i kolorektalcancer och prognosen visar att det under 2028 arligen kommer att
insjukna cirka 580 000 manniskor." Kolorektalcancer ar saledes ett redan stort, men dven vaxande, problem
och sjukdomen kraver upprepade behandlingar pa grund av resistans. Det finns darfor ett behov av
individuell behandling, vilket skulle ©ka andelen som blir friska och aven skulle sanka
behandlingskostnaderna. IndiTreat™ &r emellertid dven tillampbart pa andra cancerindikationer, vi har bl.a.
initialt positiva studieresultat gallande brdst-, njur- och aggstockscancer. Vi avser i framtiden att underséka
mojligheten att vidga var verksamhet till att inkludera ytterligare cancerindikationer, vilket skulle ¢ka
marknadspotentialen ytterligare.

Vi planerar nu att genomféra en slutlig klinisk valideringsstudie och det ar gladjande att tongivande
cancercenter i Danmark, Tyskland och England vill genomféra denna pa steg IV kolorektalcancerpatienter
tillsammans med oss. Valideringsstudien ar det sista steget innan marknadslansering. Vi har erhallit etiskt
godkannande att inleda studien i oktober 2017. Patientrekrytering och behandling beraknas darefter ta
cirka 12 manader och studien planeras att vara fardigstalld efter 24 manader. Studien kommer att vara
Oppen och vi kommer I6pande att kunna félja resultatutveckling i valideringsstudien.

1 Ferlay J, Steliarova-Foucher E, Lortet-Tieulent | et al. Cancer incidence and mortality patterns in Europe: estimates for 40
countries in 2012. Eur | Cancer. 2013;49: 1374-1403.
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Strax innan sommaren 2017 blev 2cureX utvalt av EU:s Horizon 2020-program att erhalla totalt cirka 29
MSEK i bidrag under de kommande tre aren. Att erhalla bidrag i den mycket harda konkurrensen ar enligt
min mening ett erkdnnande av IndiTreat™ och potentialen av IndiTreat™ inom framtida cancerbehandling.
Bidraget ar avsett att anvandas till den slutliga kliniska valideringsstudien och till att etablera testfaciliteter
vid storre europeiska onkologicenter.

IndiTreat™ riktas emellertid till de som drabbats av cancern, alltsa cancerpatienterna. Vi ar darfér mycket
glada att Europas storsta intresseorganisation inom kolorektalcancer, EuropaColon, &r en av vara néra
samarbetspartners. Malsattningen ar att under 2020 marknadslansera IndiTreat™ i Danmark, Sverige och
Tyskland efter studiens fardigstallande och darefter marknadsexpandera till Storbritannien, Frankrike och
Italien under 2021. Ar 2022 avser vi dven ha etablerat 2cureX i bl.a. Spanien, Benelux-landerna samt Polen.

Bakom 2cureX finns en ledning och styrelse med omfattande erfarenhet fran lakemedels- och biotech-
industrin. Vi har samlat styrelseledamoter med kompetenser inom saval cancerbehandling, Iakemedels- och
medicinteknik-utveckling som forsaljning, ekonomi och global verksamhetsstyrning, vilket har skapat en
rutinerad och handlingskraftig styrelse.

Vi genomfér nu en nyemission om cirka 18,3 MSEK infor planerad notering pa Nasdaqg Stockholm First North
for att finansiera CE-markning och ISO-certifiering av IndiTreat™ samt for att forbereda en
forsaljningsorganisation inriktad mot de europeiska onkologicentren.

Varmt valkommen att bli agare i 2cureX, ett bolag med en vision om framtida individualiserad
cancerbehandling.

Ole Thastrup
VD, 2cureX AB
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ERBJUDANDET | SAMMANDRAG

Teckningstid:
Teckningskurs:

Emissionsvolym och lagsta
grans for genomfoérande:

Teckningspost:

Antal aktier innan
nyemission:

Vardering (pre-money)*:

Teckningsforbindelser:

Notering pa First North:

ISIN-kod:

13 - 27 oktober 2017.

7,80 SEK per aktie.

Erbjudandet omfattar hogst 2 350 000 aktier, motsvarande
18330 000 SEK. Lagsta grans for nyemissionens
genomfdrande ar 2 000 000 aktier, motsvarande 15 600 000
SEK.

Minsta teckningspost ar 700 aktier (5 460 SEK).

8 000 000 aktier.
Cirka 62,4 MSEK.
Bolaget har erhallit teckningsférbindelser om totalt cirka 9,2
MSEK, totalt motsvarande <cirka 50 procent av
emissionsvolymen, fran bl.a. medgrundare, styrelse och

ledning.

Aktien i 2cureX ar planerad att noteras pa First North. Forsta
dag for handel ar beraknad att bli den 24 november 2017.

SE0010468124.

*Fér mer information, vénligen se "Aktiens prissdttning” i detta memorandum.
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INBJUDAN TILL TECKNING AV AKTIER

Emissionsbeslut
Vid extra bolagsstamma i 2cureX AB den 5 oktober 2017 beslutades att genomféra en okning av
aktiekapitalet genom en riktad nyemission av hogst 2 350 000 aktier.

Emissionsvolym och emissionskostnader
Fulltecknad nyemission tillfor Bolaget 18 330 000 SEK fore emissionskostnader, som berdknas uppga till
cirka 1,7 MSEK. Nyemissionen ska genomftras utan foretradesratt for befintliga aktieagare.

Inbjudan

Harmed inbjuds, i enlighet med villkoren i detta memorandum, att teckna aktier i 2cureX AB till en kurs om
7,80 SEK per aktie. Vid fulltecknad nyemission kommer aktiekapitalet att ¢ka med 235 000 SEK, fran
800 000 SEK till 1 035 000 SEK och antalet aktier kommer att 6ka med 2 350 000 aktier fran 8 000 000 aktier
till 10 350 000 aktier.

Ansvar

Styrelsen for 2cureX AB ar ansvarig for innehallet i detta memorandum. Nedan angivna personer forsakrar
harmed gemensamt som styrelse att de vidtagit alla rimliga forsiktighetsatgarder for att sakerstalla att
uppgifterna i memorandumet, savitt de vet, 6verensstammer med faktiska forhallanden och att ingenting
uteldamnats som kan paverka bedémningen av Bolaget.

Képenhamn den 12 oktober 2017
Styrelsen i 2cureX AB

Povl-Andre Bendz Styrelseordférande
Jergen Drejer Styrelseledamot

Juan Farré Styrelseledamot

Simon Hesse Hoffmann Styrelseledamot

Timm Jessen Styrelseledamot

Ulrich Spengler Styrelseledamot

Ole Thastrup Styrelseledamot och VD
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MOTIV FOR NYEMISSION

Nyemission

2cureX AB genomfor harmed en nyemission om totalt cirka 18,3 MSEK fore emissionskostnader, infor
planerad notering pa First North. Emissionskostnaderna berdknas uppga till cirka 1,7 MSEK. Lagsta grans for
nyemissionens genomfdrande ar 2 000 000 aktier, motsvarande 15600 000 SEK. 2cureX avser genom
emissionslikviden fran forestdende nyemission att finansiera CE-markning och ISO-certifiering av
IndiTreat™, etablering av intaktsstrategier i Danmark, Tyskland, Sverige, England och Frankrike samt
utveckling och etablering av ytterligare siter for validering i Tyskland, England och Frankrike. Det finns olika
ersattningsregleringar i ovan namnda lander och 2cureX avser utreda vilken strategi som ar bast for
respektive marknad. Harutdver avses emissionslikviden finansiera uppbyggnad av en saljorganisation runt
de stdrsta onkologicentrumen i Europa, vilken ska bygga upp ett natverk infér och under
marknadslanseringen av IndiTreat™. Sammanfattningsvis avses emissionslikviden finansiera samtliga
forberedande aktiviteter infor marknadslansering av IndiTreat™. Alla omkostnader i samband med
genomférandet av den kliniska valideringsstudien kommer att finansieras av det erhalina EU-bidraget och
de deltagande sjukhusen. EU-bidraget kommer dven att anvéndas till etablering ytterligare test-siter vid
stora cancersjukhus i Europa. Emissionslikviden ar avsedd att finansiera nedanstdaende, ordnat efter
prioritet:

e Uppbyggnad av saljorganisation, cirka 45-50 %

e Etablering av ytterligare valideringssiter, cirka 30-35 %

e CE-markning och ISO-certifiering av IndiTreat™, cirka 5-10 %

o Etablering av intaktsstrategier i Danmark, Tyskland, Sverige, England och Frankrike, cirka 15-20 %

Framtida kapitalbehov

2cureX bedémer att likvid fran fulltecknad planerad nyemission racker for att bedriva verksamheten i minst
18 manader fran planerad notering pa First North. Bolaget planerar att marknadslansera IndiTreat™ under
2020 och dérmed beddmer styrelsen att vasentliga intakter forst kan inkomma darefter. 2cureX bedriver
utvecklingsverksamhet och styrelsen bedémer att Bolaget har ett framtida kapitalbehov om ytterligare cirka
20 MSEK for att marknadslansera IndiTreat™.

Aktiens prissattning
Bolagsvardering i aktuell nyemission har faststallts till cirka 62,4 MSEK (pre-money). Styrelsen har beslutat
att faststalla prissattningen i erbjudandet baserat pa en sammanvagning av flera olika faktorer:

e Investeringar - Sedan 2cureX grundande under 2006 har Bolaget erhallit kapitaltillskott om totalt
cirka 70 MSEK. Forutom privata investeringar, har Bolaget dven erhallit bidrag fran exempelvis EU,
Forskningsradet i Danmark, Innovationsfonden i Danmark, PROFI (IFB Germany) och KMUi (BMBF
Germany).

e Verksamheten - 2cureX har bedrivit verksamhet inom sitt omrade sedan 2006 och har utvecklat
och testat IndiTreat™ pa cirka 900 patienter. Det finns saledes omfattande data att tillgd infér den
kliniska valideringsstudien, vilken ar den sista studien innan marknadslansering av IndiTreat™.

e Marknadspotential - Marknaden for individanpassad cancerbehandling ar omfattande. P& den
europeiska marknaden uppmarksammades 447 136 fall av enbart kolorektalcancer under ar 2012
och prognosen for antalet fall beraknas uppga till cirka 580 000 arliga fall 2028.2 Enbart marknaden
for kolorektalcancer i Europa berdknas av styrelsen uppga till cirka 7 miljarder SEK arligen.
Harutover undersodker Bolaget ytterligare indikationer inom solida cancertumorer, daribland brost-,
njur- och aggstockscancer. Bolaget har redan positiva initiala resultat fran dessa indikationer, vilka
tillsammans bedoms ha ett marknadsvarde om cirka 9 miljarder SEK arligen.

2 Ferlay J, Steliarova-Foucher E, Lortet-Tieulent | et al. Cancer incidence and mortality patterns in Europe: estimates for 40
countries in 2012. Eur | Cancer. 2013;49: 1374-1403.
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Notering pa First North

2cureX har for avsikt att ansoka om notering pa First North. Noteringen skapar bl.a. utdkade mojligheter for
en god marknadsforing av saval Bolaget som dess tjanster. Vidare underlattas eventuell framtida
kapitalanskaffning, vilket framjar att hog utvecklings- och expansionstakt kan hallas. En notering bidrar
ocksa till att eventuella foretagsforvarv avsevart underlattas. Forutsatt att den forestdende nyemissionen
genomfors enligt plan och att 2cureX erhaller godkannande for notering pa First North beraknas forsta dag
for handel att bli den 24 november 2017.
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TECKNINGSFORBINDELSER

2cureX AB genomfdr harmed en nyemission av aktier. Fulltecknad nyemission tillfér Bolaget cirka 18,3 MSEK
fore emissionskostnader. 2cureX har erhallit teckningsférbindelser om cirka 9,2 MSEK, motsvarande cirka 50
procent av emissionslikviden. Se nedan for mer detaljerad information om teckningsforbindelser. Samtliga
parter som har avtalat om teckningsforbindelser gér att na via Bolagets adress. Samtliga avtal har ingatts i
oktober 2017.

Teckningsforbindelserna har inte sakerstallts via forhandstransaktion, bankgaranti eller liknande. Notera att
tilldelning av aktier i forsta hand sker till teckningsatagare i nyemissionen, i forhallande till inganget
teckningsatagande.

Teckningsatagare Belopp (SEK)
Sedermera Fondkommission for underliggande kunders rakning* 4 974 925,80
Gerhard Dal 999 999,00
FORCE Technology 549 993,60
Hviid Sjglund A/S 549 993,60
OT311 ApS** 549 993,60
Tove Hesse 549 993,60
Agilco ApS*** 399 999,60
Grith Hagel 249 997,80
Timm Jessen**** 149 994,00
Jorgen Drejer**#*** 99 996,00
Nils Brinner****#** 99 996,00
Jytte Thastrup 24.999,00
Totalt belopp av teckningsférbindelser 9199 881,60

*Ingen av parterna kommer i och med detta Gtagande att inneha mer dn 5 procent av réster eller kapital i 2cureX efter att nyemissionen
dr genomford.

**QT311 dr ett heldgt bolag av styrelseledamot och VD Ole Thastrup.

**+*Agilco ApS dr ett heldgt bolag av styrelseordférande Povi-Andre Bendz.

***+*Timm Jessen dr styrelseledamot i 2cureX AB.

*****)grgen Drejer dr styrelseledamot i 2cureX AB.

*x*+%*Nils Briinner dr ordférande i 2cureX:s Clinical Advisory Board.
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2CUREX AB

Bakgrund

2cureX ar ett danskt bolag, med rétter i bolaget Carlsberg Research Center, som utvecklar en metod vid
namn IndiTreat™ vars syfte ar att kartldgga den mest effektiva behandlingen for individuella
kolorektalcancerpatienter. IndiTreat™ har dven potential att anvandas inom andra cancerindikationer.
2cureX har exempelvis positiva resultat inom brost-, dggstocks- och njurcancer. Sedan 2cureX grundades ar
2006 har Bolaget erhallit kapitaltillskott om totalt cirka 70 MSEK. Forutom privata investeringar, har Bolaget
aven erhdllit bidrag fran exempelvis EU, Forskningsradet i Danmark, Innovationsfonden i Danmark, PROFI
(IFB Germany) och KMUi (BMBF Germany).

Cancer ar en sjukdom vars utveckling, gestaltning och aggressivitet ar individuell och kontextbunden.
Cancerpatienter behandlas oftast med ett fatal standardiserade behandlingar. Denna "one-size-fits-all”-
behandlingsstrategi gallande en individuell sjukdom som cancer &r enligt styrelsen saval ineffektiv som
onddigt kostsam. IndiTreat™ ar menad att hjalpa patienter med initialt cancerformen kolorektalcancer att
hitta basta lampliga behandlingsmetod for dennes specifika situation. Detta sker genom att patientens
cancerceller gar igenom ett s.k. ex-vivo-test som mater effektivitet och motstand av relevanta
behandlingsformer for cancercellerna innan behandling av patienten paborijas.

Bolaget planerar att lansera IndiTreat™ under 2020, men har redan idag samarbetspartners och support
fran organisationer som utgor ett brett spektrum av aktérer inom faltet for cancerforskning och behandling.
Bland dessa aterfinns aktorer som Bispebjerg Hospital (Kdpenhamn), Vejle Hospital (Vejle), Karolinska
Institutet, Hamburgs universitetssjukhus, Queen Elisabeth Hospital (Birmingham), Rigshospitalet
(Képenhamn) och EuropaColon (den stdrsta organisationen for kolorektalcancerpatienter i Europa).

Initialt &r Bolaget inriktat pa kolorektalcancer men styrelsen bedémer att Bolaget under kommande ar kan
komma att inkludera fler cancerindikationer. Eftersom respons pa cancerldkemedel ar individuell finns
mojlighet att skala upp verksamheten till att aven inkludera fler cancerindikationer i framtiden. Potentiella
indikationer inkluderar andra solida cancertumérer sasom exempelvis aggstockscancer, brostcancer och
njurcancer. Bolaget har initiala lovande resultat fran dessa cancerindikationer. Vidare underséker Bolaget
aven ldkemedelsspecifika diagnosticeringsmetoder (companion diagnostics) och férebyggande
cancerbehandlingar (preventive cancer therapies).

Historik
Tidpunkt Héndelse
2006 2cureX A/S bildas.
2009 Utfardande av nyckelpatent
Etiskt godkannande for utveckling och testning av IndiTreat™
2011 Klinisk studie tillsammans med UKE, Hamburg, Tyskland
2013 Prospektiv klinisk studie inledd
2015 2cureX GmbH bildas i Hamburg, Tyskland
Biobank fér mikrotumérer etablerad
2016 Prospektiv klinisk studie avslutad
2017 Erhaller etiskt godkannande i Tyskland for klinisk valideringsstudie
Affarsidé

2cureX affarsidé ar att erbjuda kliniker majlighet att pa forhand undersoka vilka cancerlakemedel som har
bast respons pa respektive cancerpatient genom den egenutvecklade och patenterade metoden IndiTreat™.

Afféarsmodell

2cureX avser sdlja IndiTreat™ kommersiellt och ta en avgift per genomfort test. Bolaget har for avsikt att
etablera siter i de lander Bolaget ar verksamt och darigenom ha laboratorium pa de marknader Bolaget
agerar. Biopsier sands till laboratoriet varpa 2cureX:s personal genomfor ex-vivo-testet. Bolaget utvarderar
aven mojligheter till verksamhet tillsammans med lokala partners pa potentiella marknader i framtiden.
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IndiTreat™

IndiTreat™ ar ett verktyg som hjalper lakare och andra sjukvardsaktorer att faststalla optimala
behandlingsmetoder pa cancerpatienter genom en snabb, effektiv och heltdckande metod. Metoden utgar
frdn en premiss om att varje patient och cancervavnad ar individuell, med en egen bakgrund och kontext
som kan paverka utfall och utveckling. Utifran denna premiss anvander sig IndiTreat™ av en del av
patientens cancervavnad som sedan prdvas mot en rad olika etablerade lakemedel som tidigare anvants for
behandling av kolorektalcancer och andra cancerformer. Fran ett litet vavnadsprov kan IndiTreat™ skapa ett
stort antal mikrotumérer i en 3D ex-vivo-miljd, en extern miljé tankt att simulera och korrelera med
vavnadens naturliga miljo, for att beprdvas mot alla tankbara behandlingar mot vavnaden. Behandlingar
testas i saval isolerade forhallanden som i kombination mellan ett stort antal behandlingar. Mikrotumorerna
ges sju till tio dagar att reagera pa behandlingen varpa testet, i slutfasen, ger information om tumérens
kanslighet mot behandlingen. De behandlingar som anvands i IndiTreat™ kartlaggs sedan med hjalp av
féljande ordinalskala:

e Resistent; ||
e Lagkanslighet;
e Kanslig;

e Hog kanslighet.
Hog kanslighet innebar att behandlingen anses vara effektiv mot patientens cancertumor.

IndiTreat™ har endast en klinisk valideringsstudie kvar i ledet av obligatoriska kliniska studier som maste
genomforas infér en marknadslansering av metoden, vilken ar planerad att ske under 2020.

Under den senaste fardigstallda kliniska studien, vilken utférdes i Tyskland och Danmark, anvandes
standardiserade procedurer samtidigt som IndiTreat™ anvande sig av samtliga standardiserade
behandlingsmetoder i sin prévning av cancervavnad. IndiTreat™ identifierade en effektiv behandling i 58
procent av fallen, medan motsvarande responsniva for kontrollgruppen som mottagit standardbehandling
uppgick till under 30 procent. De patienter som behandlades i enlighet med IndiTreats™ rekommendationer
visade dven pa en signifikant langre tid till sjukdomsprogression, d.v.s. forloppet till dess att cancer sprider
sig i kroppen.

Sa har fungerar IndiTreat™

Nedan presenteras hur IndiTreat™ fungerar. Varje farg representerar olika nivaer av behandlingseffektivitet
med olika typer av behandlingar, dar gron farg indikerar effektivitet och réd farg indikerar ineffektivitet.
Dérigenom skapas denna schematiska bild som visar den mest effektiva behandlingsmetoden for
respektive patient.

Behandling A

Day 0 Day 4 Day 7 Day 11
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ZCorex
Utvecklingsmalsattningar och finansiella malsattningar

2cureX har som narliggande malsattning att under 2017 initiera den kliniska valideringsstudie som kommer
ligga till grund for en framtida marknadslansering av IndiTreat™ i Europa. Denna studie utfors pa patienter
med fas IV-kolorektalcancer och den kliniska valideringsstudien ar planerad att starta i oktober 2017 med 12
manaders avsatt tid for patientrekrytering och behandling. Studien planeras att vara fardigstalld efter 24
manader. Den kliniska valideringen ar tankt att pabdrjas i Danmark, Tyskland och England, med en
efterféliande kommersiell lansering under 2020. Patienter vars cancer visat sig resistent gentemot
standardbehandlingar kommer i den kliniska studien att testas med s.k. off label-lakemedel. Dartill vill
2cureX astadkomma nedanstdende malsattningar med andamalet att ge Bolaget basta mojliga
forutsattningar att framgangsrikt lansera IndiTreat™:

2017:
e Initiering av klinisk valideringsstudie.
2018:
e Etablera intaktsstrategier for marknaderna i Danmark, Tyskland, Sverige, Storbritannien och

Frankrike.

e Fullborda de tva juridiskt foreskrivna certifikaten CE-IVD och 1SO:13485.

e Utforska/etablera ytterligare anlaggningar for tester i Tyskland, Storbritannien och Sverige.

e Forberedelser for en saljorganisation kring stérre onkologicenter, antingen genom egna
laboratorium eller lokala partners.

e Fardigstallande av patientrekrytering i valideringsstudie.

e Slutférande av klinisk valideringsstudie.
e Utforska/etablera ytterligare anlaggningar for tester i Frankrike och Italien.

e Marknadslansering av IndiTreat™ i Danmark, Tyskland, Sverige.
e Marknadsexpansion till England, Frankrike och Italien genom dotterbolag eller lokala partners.

e Positivt kassaflode for verksamheten pa arsbasis.
¢ Omsattning 6ver 3,5 MEUR.
e Marknadsandel om cirka 2,5 % i Danmark, Tyskland och, Sverige.

e Marknadsexpansion till ytterligare lander i Vasteuropa genom dotterbolag eller lokala partners.
e Omsattning om cirka 12 MEUR.
¢ Marknadsandel om cirka 3 % i Danmark, Tyskland, Sverige, England, Frankrike och Italien.

2017-2019 2020 .. 2022
- Marknadslansering i
Klinisk

valideringsstudie DK, SV, TYS

Marknadsexpansion
inom Vasteuropa
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Marknad

2cureX huvudsakliga marknad utgors av offentlig och privat sjukvardsverksamhet. IndiTreat™ ar enkelt att
implementera i arbetsflédet av sjukhusmottagningar. Testet, som utgdrs av en prévning av cancerceller i en
ex vivo-miljo, med kombinationer av lakemedel, utvardering och slutligen kartldaggning av optimala
behandlingsmedel, tar 10-14 dagar. Detta medfér en mer effektiv behandlingsplan som dartill ar grundad i
en provning av fler [akemedel an nuvarande metoder.

Pa den europeiska marknaden uppmarksammades 447 136 fall av enbart kolorektalcancer under ar 2012
och prognosen for antalet fall beréknas uppga till cirka 580 000 arliga fall 2028.3 Kolorektalcancer kraver i
vaxande utstrackning behandling med ett antal olika terapier for respons eftersom sjukdomen visar
resistans mot ett antal cancerlakemedel. Det finns darfor ett vaxande behov av individanpassad behandling.
Marknadsvéardet i Europa for kolorektalcancer beraknas enligt styrelsens bedémning uppga till cirka 7
miljarder SEK arligen beréaknat pa antal patienter som arligen ges medicinsk behandling.

2cureX avser i framtiden dven att undersoka ytterligare solida cancerindikationer sdsom aggstockscancer,
brostcancer och njurcancer. Bolaget har redan initial data fran dessa indikationer och styrelsen bedémer
marknadspotentialen som omfattande for respektive indikation. Styrelsen beddmer att den totala
marknadspotentialen i Europa for dessa framtida indikationer uppgar till cirka 9 miljarder SEK arligen
berdknat pa antal patienter som arligen ges medicinsk behandling.

Referenskunder tillika samarbetspartners

2cureX samarbetar med nagra av Europas framsta cancerkliniker, daribland Rigshospitalet och Bispebjerg
Hospital i Kdpenhamn, Vejle Hospital, Queen Elisabeth Hospital i Birmingham, Universitatsklinikum
Hamburg Eppendorf och Karolinska universitetssjukhuset i Stockholm. De flesta av ovanstaende kliniker ar
avsedda att delta i den planerade valideringsstudien och sjukhusen avser aven att tillsammans med 2cureX
dela pa kostnaderna for den planerade studien. IndiTreat™ har aven stod av EuropaColon, vilket ar den
storsta patientintresseorganisationen for kolorektalcancer i Europa.

Konkurrenter

2cureX konkurrenter kan delas in i tva olika segment; tekniska konkurrenter respektive konkurrenter inom
segmentet for personlig och modifierbar medicin. Tekniska konkurrenter erbjuder bl.a. olika typer av
forskning inom precisionsmedicin genom ex-vivo-test, men dessa ar, till skillnad fradn 2cureX metod,
medicinskt validerade for att korrelera med tumoéren i patienten. 2cureX har istallet utvecklat en metod for
att anvanda ex-vivo-testet i ett medicinskt radgivande syfte. Bland tekniska konkurrenter finns bl.a.
Helomics Inc., SpheroTec GmbH och Champions Oncology Inc.

Helomics Inc. Spherotec GmbH Champions Oncology Inc. IndiTreat™
2D Cellkultur v X X X
3D Mikrotumérer X v v v
Liknar patienttumor X X v v
Matning av effektivitet v v X v
Matning av resistans v v v v
Klinisk valideringsstudie X X X vE
Tid for resultat (cirka) 30 dagar 10-14 dagar 120 dagar 10-14 dagar
Cirkapris (SEK) 25000 25000 130 000 18 000
Placering USA Tyskland USA SV/DK

*Den kliniska valideringsstudien inleds i oktober 2017.

Konkurrenter inom personlig och modifierbar medicin utgdrs av aktérer inom proteomik (analys av
proteiner i biologiskt prov), genomik (analys av DNA) och diverse biomarkdérsbolag. Inga av dessa bolag utfor
dock funktionella tester.

3 Ferlay J, Steliarova-Foucher E, Lortet-Tieulent | et al. Cancer incidence and mortality patterns in Europe: estimates for 40
countries in 2012. Eur | Cancer. 2013;49: 1374-1403.
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2cureX konkurrensférdelar och positionering som aktér inom marknaden grundar sig huvudsakligen i
Bolagets formaga att producera den, enligt styrelsens bedémning, mest passande, autentiska formen av
mikrotumérer for ex-vivo-undersdkningar av en patients cancervavnad. IndiTreat™ kan ocksd genomféra
test av alla tillgangliga behandlingar. Den konstant uppmaéarksammade riskfaktorn inom sjukvard kan vidare
betraktas som en konkurrensférdel. Mognaden av den diagnostiska plattformen &r enligt styrelsens
beddmning utan motsvarighet inom branschen, med flera hundra prover som redan ar analyserade, vilket
enligt styrelsen bidrar till en kraftigt reducerad riskfaktor. Bolagets kliniska erfarenhet har méjliggjort
paborjandet av den fullstandiga kliniska valideringsstudien vid ex-vivo-testning av patientens egna
mikrotumérer.

Patent

Som ett led i att sakerstalla Bolagets fortsatta utveckling och skydda verksamheten har 2cureX sékt och
erhallit ett antal patent for Bolagets centrala verktyg och metoder pa viktiga marknader sasom den
europeiska, amerikanska, australiensiska, indiska och kanadensiska marknaden. | nedanstdende tabell
presenteras 2cureX nuvarande patentskydd.

Patenthummer Omrade Amne Status
EP1761783 Europa, Kanada, Indien  "High volume screening  Godkant till och med
och Australien of drugs/cells in same 2024.
support”
EP1759212 Europa, Kanada och "High volume screening  Godkant till och med
Australien of drugs/cells in same 2024.
support”
Us8,318,717 USA "Novel drug candidates” Godkant till och med
2026.
US13/441,091 USA "High volume screening  Godkant till och med
of drugs/cells in same 2024.
support”
PCT/DK2015/050197 Danmark “Integration of patient Pagaende ansokan.

tissue handling and
tumoroid based
screening”

Patentstrategi
PCT-anso6kningen (PCT/DK2015/050197), vilken enligt europeiska patentverket har bade uppfinningsenlig

hojd och nyhetsvarde, &r pa vag in i nationell fas. Detta patent sakrar skydd av IndiTreat™ till och med 2035.
2cureX avser att avsatta resurser for att I6pande vidareutveckla teknologi och planerar att i framtiden
ansoka om fler patent inom Bolagets omrade. Detta inkluderar dven nya patent baserade pa befintlig
patentportfolj.

Vasentliga avtal och anslag

2cureX har harutdver beviljats ett anslag fran Horizon 2020 om totalt cirka 29 MSEK, vilket kommer att
utbetalas under de kommande tre aren. 2cureX ar den enda partnern i projektet och berattigas saledes hela
beloppet. De inblandade cancerklinikerna ar underleverantdrer och kommer saledes att betalas av 2cureX.
Enligt detta avtal finns ingen medfinansiering. 2cureX kommer att erhalla bidraget i tre delbetalningar och
Bolaget lamnar vid varje utbetalning en uppdatering till Horizon 2020.

Ovriga avtal

2cureX har erhallit godkdannande av etikkommittéer i Danmark att genomfora en klinisk valideringsstudie av
IndiTreat™. Vidare vantar Bolaget pa godkannande fran etikkommitté i Tyskland och England. Den kliniska
valideringsstudien genomfors tillsammans med bl.a. Rigshospitalet i Kbpenhamn, Vejle Hospital, Hamburgs
universitetssjukhus och Queen Elisabeth Hospital i Birmingham. Sjukhusen som avser deltaga i den kliniska
valideringsstudien har ingatt avtal med 2cureX avseende samfinansiering av denna. Patientinkluderingen
inleddes i oktober 2017.
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Tendenser

Bolaget har hittills bedrivit utvecklingsverksamhet varvid det inte finns nagra kdanda tendenser avseende
produktion, lager eller forsaljning. Det finns savitt styrelsen kanner till inga kénda tendenser,
osakerhetsfaktorer, potentiella fordringar eller andra krav, ataganden eller handelser som kan forvantas ha
en vasentlig inverkan pa Bolagets framtidsutsikter under de kommande tolv manaderna.
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FINANSIELL OVERSIKT

Inledning

2cureX A/S, koncernens rorelsedrivande bolag, startade sin verksamhet under 2006. Den 4 oktober 2017
bilades 2cureX AB, koncernens moderbolag. Koncernférhallande uppstod saledes den 4 oktober 2017. Med
anledning darav utgors rakenskaperna i detta memorandum av dotterbolaget 2cureX A/S:s rakenskaper.
Harutover inkluderas balansrakning i 2cureX AB per datum for bolagsbildning. All verksamhet sker i
dotterbolag, varpa 2cureX AB:s enda operativa verksamhet &r att 4ga dotterbolaget 2cureX A/S. | den
finansiella éversikten ingar arsredovisningar for rakenskapsaret 2016 och 2015. Arsredovisningarna fran
rakenskapsaren 2016 och 2015 &r upprattade enligt danska GAAP (Generally Accepted Accounting
Principles) samt danska arsredovisningslagen ("Arsregnskabsloven”) och har reviderats av Bolagets revisor i
Danmark, PricewaterhouseCoopers Statsautoriseret. Vidare presenteras deldrsrakenskaper for 2cureX A/S
under perioden 2017-01-01 - 2017-09-30 med jamférande siffror for motsvarande period féregdende
rakenskapsar. Delarsrdkenskaperna har uppréattats i enlighet med GAAP och Arsregnskabsloven i det
specifika syftet att ingd i detta memorandum och har inte reviderats av Bolagets revisor.

Rakenskaperna har kompletterats med kassaflodesanalys for rakenskapsaren 2016 och 2015 samt perioden
2017-01-01 - 2017-09-30. De tillkommande rakenskaperna har upprattats i det specifika syftet att ingd i
detta memorandum och har inte reviderats av Bolagets revisor. Utdver ovanstdende har den finansiella
oversikten kompletterats med balansrakning fér moderbolaget 2cureX AB per det datum moderbolaget
bildades, den 4 oktober 2017, vid vilket datum &ven apportemissionen genomférdes och
koncernforhallande saledes uppstod. Dessa tillkommande rakenskaper har upprattats i det specifika syftet
attinga i detta memorandum och har inte reviderats av Bolagets revisor.

Notera att redovisningsvaluta for dotterbolaget 2cureX A/S ar danska kronor, DKK, varfor det finansiella
avsnittet i detta dokument utgérs av rakenskaper angivna i DKK. Detta galler samtliga tabeller utom
balansrakningen for 2cureX AB per datumet fér 2cureX AB:s bolagsbildning. Dessa rakenskaper ar
upprattade i enlighet med Arsredovisningslagen och Bokféringsnamndens allménna rad BFNAR 2012:1 (K3).

Bolaget avser framgent att redovisa enligt svenska redovisningsregler, Arsredovisningslagen och
Bokforingsnamndens allmanna rad BFNAR 2012:1 (K3) vid upprattandet av finansiella rapporter.
Rapportering kommer framgent att ske i svenska kronor, SEK. Vid omrakning av 2cureX A/S:s réakenskaper
anvands dagskursmetoden. Detta innebar att balansrakningarna omraknas efter balansdagens valutakurser
och att resultatrakningarna omraknas efter periodens genomsnittskurser. De omrakningsdifferenser som
darvid uppkommer fors direkt mot koncernens eget kapital.

Inforlivade dokument avseende fullstandig historisk finansiell information
Fullstéandig historisk finansiell information inforlivas via hanvisning. | de arsredovisningar som inférlivas via
hanvisning (se nedan) ingar revisionsberattelser for den via hanvisning inforlivade finansiella informationen
och redovisningsprinciper. De sidor som inte inforlivas nedan bedéms inte vara relevanta och aterges ej
heller pa annan plats i detta memorandum. Inforlivade dokument ska |dsas som en del av memorandumet.
Via hanvisning inforlivade dokument finns tillgangliga pé Bolagets kontor (Bispebjerg Bakke 23, DK-2400
Copenhagen NV) och hemsida (www.2cureX.com).

Inférlivas via hanvisning

Arsredovisning 2cureX A/S 2016-01-01 - 2016-12-31
Resultatrakning, sid. 7.

Balansrakning, sid 8-9.

Forandring eget kapital, sid 12.

Arsredovisning 2cureX A/S 2015-01-01 - 2015-12-31
Resultatrakning, sid. 6.

Balansrakning, sid 7-8.

Forandring eget kapital, sid 12.
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Nyckeltal och utvalda finansiella poster - 2cureX A/S*

ZCUF eX

(DKK) 2017-01-01  2016-01-01  2016-01-01  2015-01-01
2017-09-30  2016-09-30  2016-12-31  2015-12-31
9 man 9 man 12 man 12 man
Rorelsens intakter 996 105 674 585 1045278 1813490
Roérelsens kostnader -1 667723 -1 585433 -2252613 -2 390 080
Rorelseresultat -671618 -910 848 -1207 335 -742 560
Resultat fore skatt -673 994 -912739 -503 616 -388 801
Rérelsemarginal (%) -67 -135 -116 -41
Immateriella anlaggningstillgangar - - - -
Materiella anlaggningstillgangar 497 134 564174 664 204 586 838
Omsattningstillgangar 5688 160 7123 826 7 561 969 9018116
Eget kapital 5467 822 5732693 6141816 6 645 341
Langfristiga skulder - - - -
Kortfristiga skulder 904 350 2142185 2271235 3146 491
Balansomslutning 6372172 7 874 878 8413 051 9791832
Soliditet (%) 86 73 73 68
Kassaflode fran den I6pande verksamheten 79151 - 936 240 -1 664 290
Kassafléde -20 879 - 673 450 -1 942 767
Likvida medel 3749073 3769952 5707 410 5033960
Utdelning - - - -
* Tabellen dr ej granskad av Bolagets revisor.
Definitioner
Rérelsemarginal: Rorelseresultat dividerat med intakter. Rérelsemarginalen avser att ge en 6kad
forstaelse for 2cureX:s utveckling samt anvands for att jamfora foretag i samma
bransch.
Soliditet: Eget kapital dividerat med balansomslutning. Nyckeltalet soliditet ar avsett att

bidra till 6kad forstaelse avseende Bolagets langsiktiga betalningsférmaga.
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Resultatrakning i sammandrag - 2cureX A/S
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(DKK) 2017-01-01  2016-01-01  2016-01-01  2015-01-01
2017-09-30  2016-09-30  2016-12-31  2015-12-31
9 man 9 man 12 man 12 man
Rev. Rev.
Bruttoresultat 996 105 674 585 1045278 1813490
Personalkostnader -1 500 653 -1 440 254 -2 067 098 -2390 080
Av- och nedskrivningar avimmateriella och materiella
anlaggningsaktiviteter -167 070 -145179 -185515 -165 970
Resultat fore finansiella poster -671 618 -910 848 -1207 335 -742 560
Andra finansiella intakter - 8357 8357 1730
Ovriga finansiella kostnader -2 376 -10 248 -12 029 -8 446
Resultat fore skatt -673 994 -912 739 -1211 007 -749 276
Skatt pa arets resultat - - 707 391 360 475
Arets resultat -673 994 -912 739 -503 616 -388 801
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Balansrakning i sammandrag - 2cureX A/S
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(DKK)

2017-09-30 2016-12-31 2015-12-31

Rev. Rev.

TILLGANGAR
Andra anlaggningstillgangar, verktyg och inventarier 497 134 664 204 586 838
Materiella anlaggningstillgangar 497 134 664 204 586 838
Andelar i dotterbolag 186 878 186 878 186 878
Finansiella anlaggningstiligangar 186 878 186 878 186 878
Anlaggningstillgangar 684012 851 082 773716
Kundfordringar 553744 1069 824 3815102
Fordringar hos koncernforetag 1338832 599 654 30 851
Ovriga fordringar 46511 185 081 138 203
Summa fordringar 1939 087 1854 559 3984 156
Kassa och bank 3749073 5707 410 5033 960
Omsattningstillgangar 5688 160 7 561 969 9018 116
SUMMA TILLGANGAR 6372172 8413 051 9791832
EGET KAPITAL OCH SKULDER
Aktiekapital 215162 215162 215162
Reservfond - - -199 963
Overfort resultat 5252 660 5926 654 6 630 142
Summa eget kapital 5467 822 6141816 6 645 341
Ovriga skulder 247 227 413768 656 935
Periodiseringsfond 657 123 1857 467 2 489 556
Summa kortfristiga skulder 904 350 2271235 3146 491
Summa skulder 904 350 2271235 3 146 491
SUMMA EGET KAPITAL OCH SKULDER 6372172 8 413 051 9791832
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Férandring eget kapital i sammandrag - 2cureX A/S

2015-12-31

(DKK)

Vid periodens bdrjan (2015-01-01)
Minskning av aktiekapital
Overféring

Arets resultat

Vid periodens slut (2015-12-31)

2016-12-31

(DKK)

Vid periodens boérjan (2016-01-01)
Arets resultat

Vid periodens slut (2016-12-31)

2017-09-30

(DKK)

Vid periodens bdrjan (2017-01-01)
Arets resultat

Vid periodens slut (2017-09-30)

Aktiekapital
7 647 202
-7 432 040

215162

Aktiekapital
215162

215 162

Aktiekapital
215162

215 162

ZCUF eX

Overfort resultat
-413 097

7 432 040

-199 963

-388 711

6 430 269

Overfort resultat
6430270

-503 616

5926 654

Overfort resultat
5926 654

-673 994

5252 660

Eget kapital
7234105
-199 963
-388 711

6 645 431

Eget kapital
6 645 432
-503 616
6141816

Eget kapital
6141816
-673 994
5467 822
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Kassaflédesanalys i sammandrag - 2cureX A/S

(DKK)

Arets resultat

Forandringar utan inverkan pa likvida medel

Forandringar i rorelsekapital

Kassafléde fran rorelseverksamheten innan finansiella poster

Finansiella intakter
Finansiella kostnader
Kassafléde fran den lopande verksamheten fore skatt

Skatt (skattekreditering)
Kassafléde fran den l6pande verksamheten

Forandring av materiella anlaggningstillgangar
Forandring av finansiella anlaggningstillgangar

Kassafléde fran investeringsverksamheten

Forandring eget kapital
Kassafléde fran finansieringsverksamheten

Periodens kassaflode

Likvida medel vid periodens bérjan
Likvida medel vid periodens slut

2017-01-01
2017-09-30
9 man

-673 994
578 569
176 952

81527

-2376
79 151

79 151
-100 030

-100 030

-20 879

3769952
3749073

ZCUF eX

2016-01-01
2016-12-31
12 man

-503 616
-518 204
1254 341
232521

8357
-12 029
228 849

707 391
936 240

-262 881

-262 881

91
91

673 450

5033 960
5707 410

2015-01-01
2015-12-31
12 man

-388 801
-187 789
-1441 459
-2018 049

1730
-8 446
-2.024 765

360 475
-1664 290

-91 599

-186 878
-278 477

-1942767

6 976 727
5033 960
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Balansrakning i sammandrag - 2cureX AB per 2017-10-04

ZCUF eX

(SEK)
2017-10-04
TILLGANGAR
Anlaggningstillgangar
Andelar i koncernforetag 5000 000,00
5000 000,00
Summa anlaggningstiligangar 5000 000,00
SUMMA TILLGANGAR 5000 000,00
EGET KAPITAL OCH SKULDER
Bundet eget kapital
Aktiekapital (8 000 000 aktier) 800 000,00
800 000,00
Fritt eget kapital
Overkursfond 4200 000,00
Periodens resultat -
4200 000,00
Summa eget kapital 5000 000,00
SUMMA EGET KAPITAL OCH SKULDER 5000 000,00
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Intakter och rorelseresultat

2cureX A/S, rakenskapsaret 2015

Bruttoresultatet uppgick for rakenskapsaret 2015 till 1 813 490 DKK. Bruttoresultatet var framst hanforlig till
rorelsebidrag samt O6vriga intakter. Bolagets externa kostnader utgjordes till stérsta delen av
utvecklingskostnader.

Rorelseresultatet for rékenskapsaret 2015 uppgick till -742 470 DKK och paverkades framst av
personalkostnader om 2 390 080 DKK samt avskrivningar om 165 970 DKK.

Arets resultat for rakenskapsaret 2015 uppgick till -388 801 DKK. Bolagets finansiella intékter och kostnader
paverkade arets resultat negativt med 6 716 DKK.

2cureX A/S, rakenskapsaret 2016

Bruttoresultatet uppgick for rékenskapsaret 2016 till 1 045278 DKK, vilket var en minskning gentemot
foregdende ar. Bruttoresultatet var framst hanforlig till rorelsebidrag samt ovriga intakter. Bolagets externa
kostnader utgjordes till storsta delen av utvecklingskostnader.

Rorelseresultatet for rakenskapsaret 2016 uppgick till -1207 335 DKK och paverkades framst av
personalkostnader om 2 067 098 DKK samt avskrivningar om 185 515 DKK. Rorelseresultatet var lagre an
under foéregdende rakenskapsar pa grund av minskade intakter.

Arets resultat fér rakenskapsaret 2016 uppgick till -503 616 DKK, vilket var ligre 4n under féregaende
rakenskapsar. Bolagets finansiella intdkter och kostnader paverkade arets resultat negativt med 3 672 DKK.
Det lagre resultatet var hanforligt till minskad omsattning.

2cureX A/S, nio manader 2017

Bruttoresultatet uppgick for perioden 2017-01-01 - 2017-09-30 till 996 105 DKK. Bruttoresultatet var framst
hanforlig till rorelsebidrag samt dvriga intakter. Bolagets externa kostnader utgjordes till storsta delen av
utvecklingskostnader. Bruttoresultatet var hoégre an motsvarande period under foregdaende ar, nar
bruttoresultatet uppgick till 674 585 DKK, pa grund av 6kade rorelsebidrag.

Rorelseresultatet for perioden 2017-01-01 - 2017-09-30 uppgick till -671 618 DKK och paverkades framst av
personalkostnader om 1 500 653 DKK samt avskrivningar om 167 070 DKK. Rorelseresultatet var hogre an
motsvarande period under foregaende ar pa grund av 6kade rorelsebidrag.

Periodens resultat for perioden 2017-01-01 - 2017-09-30 uppgick till -673 994 DKK, vilket var hogre an
motsvarande period under foregaende ar. Bolagets finansiella intdkter och kostnader paverkade periodens
resultat negativt med 2 376 DKK. Det hogre resultatet var hanforligt till 6kade rorelsebidrag.

Balansrdkning och soliditet

2cureX A/S, rakenskapsaret 2015

For rakenskapsaret 2015 uppgick 2cureX:s tillgangar till 9 791 832 DKK. De totala tillgadngarna bestod vid
arets utgang till stérsta delen av omsattningstillgdngar om 9 018 116 DKK. Kassa och bank uppgick vid arets
utgang till 5033960 DKK. Anlaggningsaktiviteterna uppgick till 773 716 DKK och bestod av andelar i
dotterbolag samt inventarier.

Bolagets eget kapital och skulder uppgick vid arets utgang till 9 791 832 DKK. Aktiekapitalet uppgick till
215 162 DKK och 6verfort resultat uppgick till 6 630 142 DKK. Bolaget hade vid arets utgang inga langfristiga
skulder. De kortfristiga skulderna uppgick till 3 146 491 DKK och bestod av 6vriga skulder om 656 935 DKK
och periodiserade intakter om 2 489 556 DKK.

Vid rakenskapsarets utgang 2015 uppgick 2cureX:s soliditet till 68 procent.
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2cureX A/S, rakenskapsaret 2016

For rakenskapsaret 2016 uppgick 2cureX:s tillgangar till 8 413 051 DKK, vilket var en minskning gentemot
foregaende ar. Tillgangarna bestod till storsta delen av omsattningstillgangar om 7 561 969 DKK. Kassa och
bank uppgick vid arets utgang till 5707 410 DKK. Anlaggningsaktiviteterna uppgick till 851 082 DKK och
bestod av andelar i dotterbolag samt inventarier. De minskade tillgdngarna gentemot foregdende
rakenskapsar var hanforliga till minskade kundfordringar.

Bolagets eget kapital och skulder uppgick vid arets utgang till 8 413 051 DKK. Bolaget hade vid arets utgang
kortfristiga skulder om 2 271 235 DKK, vilket var en minskning gentemot foregdende rakenskapsar.

Vid rakenskapsarets utgang 2016 uppgick 2cureX:s soliditet till 73 procent.

2cureX A/S, nio manader 2017

For perioden 2017-01-01 - 2017-09-30 uppgick 2cureX:s tillgangar till 6 372 172 DKK. Tillgdngarna bestod till
storsta delen av omsattningstillgangar om 5 688 160 DKK. Kassa och bank uppgick vid periodens utgang till
3749 073 DKK. Anlaggningstillgangarna uppgick till 684 012 DKK och bestod av andelar i dotterbolag samt
inventarier.

Bolagets eget kapital och skulder uppgick vid arets utgang till 6 372 172 DKK. Bolaget hade vid periodens
utgang kortfristiga skulder om 904 350 DKK. Bolaget hade vid periodens utgang inga langfristiga skulder.

Vid periodens utgang uppgick 2cureX:s soliditet till 86 procent.

2cureX AB, bolagsbildning 2017

Vid bolagsbildningen av 2cureX AB uppgick dess tillgangar till 5 000 000 SEK. Tillgangarna bestod av andelar
i koncernforetag i form av dotterbolaget 2cureX A/S, vilket apporterades in genom en apportemission. |
apportemissionen fick 2cureX A/S:s agare sina aktier speglade till samma agarforhallande i 2cureX AB. Inga
nya agare investerade i samband med bildningen av 2cureX AB.

2cureX AB:s eget kapital uppgick vid bolagsbildningen till 5000 000 SEK, dels i form av aktiekapital om
800 000 SEK och dels genom en dverkursfond om 4 200 000 SEK.

Vid bolagsbildningen uppgick 2cureX AB:s soliditet till 100 procent.
Kassafléde
2cureX A/S, rakenskapsaret 2015

Arets kassafléde uppgick till -1 942 767 DKK och likvida medel uppgick vid arets slut till 5 033 960 DKK. Arets
resultat paverkade kassaflodet under 2015 med -388 801 DKK.

Kassaflodet fran den I6pande verksamheten uppgick till -1 664 290 DKK och paverkades framst av
forandringar i rorelsekapital om -1 441 459 DKK. 2cureX erhdll under 2015 en skattekredit om 360 475 DKK,
vilket paverkade kassaflédet positivt. Bolaget hade finansiella intdkter om 1730 DKK och finansiella
kostnader om -8 446 DKK, vilket innebar att Bolagets finansiella intdkter och kostnader paverkade
kassaflodet negativt med -6 716 DKK.

Kassaflodet fran investeringsverksamheten uppgick till -278 477 DKK och bestod dels av investeringar i
finansiella anlaggningstillgangar om -186 878 DKK i form av etableringen av det tyska dotterbolaget 2cureX
GmbH och dels investeringar i materiella anlaggningstillgangar i form av inventarier.

2cureX A/S, rakenskapsaret 2016

Arets kassafléde uppgick till 673 450 DKK och likvida medel uppgick vid &rets slut till 5707 410 DKK. Arets
resultat paverkade kassaflodet under 2016 med -503 616 DKK. Det positiva kassaflodet var hanforligt till
forandring i rorelsekapital om 1 254 341 DKK i form av rorelsebidrag.
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Kassaflodet fran den l6pande verksamheten uppgick till 936 240 DKK och paverkades framst av
forandringar i rorelsekapital om 1 254 341 DKK. 2cureX erhdll under 2016 en skattekredit om 707 391 DKK,
vilket paverkade kassaflodet positivt. Bolaget hade finansiella intdakter om 8 357 DKK och finansiella
kostnader om -12 029 DKK, vilket innebar att Bolagets finansiella intakter och kostnader paverkade
kassaflodet negativt med -3 672 DKK.

Kassaflodet fran investeringsverksamheten uppgick till -262 881 DKK och bestod av investeringar i
materiella anlaggningstillgdngar i form av inventarier. Till skillnad fran rakenskapsaret 2015 hade 2cureX
inga investeringar i finansiella anlaggningstillgdngar under rakenskapsaret 2016.

2cureX A/S, nio manader 2017
Periodens kassafléde uppgick till -20 879 DKK och likvida medel uppgick vid periodens slut till 3 749 073
DKK. Periodens resultat paverkade kassaflédet under perioden 2017-01-01 - 2017-09-30 med -673 994 DKK.

Kassaflodet fran den lI6pande verksamheten uppgick till 79 151 DKK och péaverkades framst av forandringar
utan inverkan pé likvida medel om 578 569 DKK samt periodens resultat om -673 994 DKK. 2cureX har
under 2017 fram till och med 2017-09-30 inte erhallit nagra skattekrediter. Bolaget hade under de forsta nio
manaderna 2017 inga finansiella intékter och de finansiella kostnaderna uppgick till -2 376 DKK.

Kassaflodet fran investeringsverksamheten uppgick till -100 030 DKK och bestod av investeringar i
materiella anlaggningstillgangar i form av inventarier. 2cureX har under 2017 fram till och med 2017-09-30
inte gjort nagra investeringar i finansiella anlaggningstillgangar.

Rorelsekapital

Det befintliga rorelsekapitalet ar enligt styrelsens beddomning inte tillrackligt for de aktuella behoven under
atminstone 12 manader framat i tiden réknat fran dateringen av detta memorandum. Underskottet uppgar
till cirka 9 MSEK. Rorelsekapitalbehov bedéms uppkomma i juli 2018. For att tillféra Bolaget rorelsekapital
genomfoér 2cureX nu en nyemission om cirka 18,3 MSEK. For att Bolaget ska tillféras tillrackligt med
rorelsekapital for att Bolaget ska kunna driva den I6pande verksamheten i 6nskvéard takt i minst 12 manader
framat kravs det att Bolaget - efter finansiering av emissionskostnader - tillfors atminstone 9 MSEK genom
nyemissionen som beskrivs i detta memorandum. 2cureX har, via skriftliga avtal, erhallit
teckningsforbindelser om totalt cirka 9,2 MSEK. Dessa ataganden har dock inte sdkerstéllts via
forhandstransaktion, bankgaranti eller liknande. | det fall en eller flera teckningsatagare inte skulle uppfylla
sina ataganden kan det handa att 2cureX inte tillférs atminstone 9,2 MSEK efter att emissionskostnader har
finansierats. Vid detta scenario kommer Bolaget att undersoka alternativa finansieringsmojligheter sdsom
ytterligare kapitalanskaffning, bidrag eller finansiering tillsammans med en eller flera samarbetspartners
alternativt bedriva verksamheten i lagre takt an beraknat, till dess att ytterligare kapital kan anskaffas.

Begransning i anvandandet av kapital
Det finns inga begransningar avseende anvandande av kapital.

Investeringar

| tabellen nedan redovisas bokférda varden avseende 2cureX:s anlaggningstillgangar. Bolagets
anlaggningstillgdngar bestar av finansiella anlaggningstillgangar i form av andelar i det tyska dotterbolaget
2cureX GmbH samt materiella anlaggningstillgangar i form av inventarier.

(DKK) 2017-09-30 2016-12-31 2015-12-31
Immateriella anléggningstillgangar - - -
Materiella anlaggningstillgangar 497 134 664 204 586 838
Finansiella anlaggningstillgangar 186 878 186 878 186 878
Uppskjuten skatt - - -
Summa anlaggningstillgangar 684012 851 082 773716

Vasentliga finansiella férandringar
Den 4 oktober 2017 bildades 2cureX AB, moderbolaget i koncernen. | samband med bildandet av
moderbolaget gjordes en apportemission dar aktierna i 2cureX A/S apporterades in i 2cureX AB.

32




ZCUF eX

Rorelseforvarvet gjordes saledes mellan foretag under samma bestammande inflytande. Aktiedgare i
2cureX A/S erholl procentuellt lika stora agarandelar i 2cureX AB medan 2cureX AB forvarvade samtliga
aktier i 2cureX A/S.
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EGET KAPITAL OCH NETTOSKULDSATTNING

Nedan presenteras nettoskuldsattning for 2cureX A/S per den 30 september 2017. Bolagets
nettoskuldsattningsgrad (skulder/eget kapital) per datering i tabellen nedan uppgar till 16 procent.

(DKK) Nettoskuldsattning 2017-09-30
(A) Kassa -
(B) Likvida medel 3749073
(@] Latt realiserbara vardepapper -
(D) Summa likviditet; (A)+(B)+(C) 3749073
(E) Kortfristiga fordringar 1939087
(F) Kortfristiga bankskulder -
(G) Kortfristig del av langfristiga skulder -
(H) Andra kortfristiga skulder 904 350
(U] Summa kortfristiga skulder; (F)+(G)+(H) 904 350
()] Netto kortfristig skuldséattning; (1)-(E)-(D) 4783810
(K) Langfristiga banklan -
(L) Emitterade obligationer -
(M) Andra langfristiga lan -
(N) Langfristig skuldsattning; (K)+(L)+(M) -
(0) Nettoskuldsattning; (J)+(N) 4783810

Eget kapital och skuldsattning (DKK)

Kortfristiga skulder

Mot sakerhet -
Mot borgen _
Blancokrediter -
Summa kortfristiga skulder -
Langfristiga skulder

Mot sakerhet -
Mot borgen _

Blancokrediter -

Summa langfristiga skulder -

Eget kapital

Aktiekapital 215162
Reservfond _
Andra reserver 5252 660
Summa eget kapital 5467 822

Tabellen omfattar bade rdntebdrande skulder och icke-rdntebdrande skulder.
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STYRELSE, VD OCH CLINICAL ADVISORY BOARD

Nedan presenteras styrelse och ledande befattningshavare i 2cureX AB. Det finns inga familjeband mellan styrelse

och/eller ledande befattningshavare.

Povl-Andre Bendz - Styrelseordférande

Povl-Andre Bendz, fédd 1962, ar styrelseordférande i 2cureX. Bendz ar, vid sidan av sitt
engagemang i 2cureX, delagare och VD fér Upfront Chromatography A/S. Bendz har en
M.Sc. fran Copenhagen Business School och lang erfarenhet fran kommersiella och
finansiella uppdrag. Bendz har tidigare bl.a. varit Vice President och CFO pa det danska
bolaget Delta Technology i nio ar och har lang erfarenhet av styrelsearbete. Bendz &r
styrelseordforande i 2cureX AB sedan 2017 och styrelseledamot i 2cureX A/S sedan

2014.

ZCUF eX

Innehav i 2cureX: Povl-Andre Bendz &ger inga aktier i 2cureX. Bendz agerar teckningsatagare i forestaende
nyemission och kommer genom optionsavtal att ges ratt att teckna ytterligare aktier.

Bolagsengagemang de senaste fem aren

Bolag

2cureX AB

2cureX ApS

Agilco ApS

Agilco Tech ApS

Tyr & Co v/Povl-André Bendz
Upfront Chromatography A/S

UpLix P/S

Komplementar UpLix IVS
Holdingselskabet af 15. Juli 2015 ApS
Cutisense A/S

Delta New-Bizz A/S

Delta Care A/S

Delta Reader A/S

Ictalcare A/S

Appium Partners P/S
Komplementar Appium Partners IVS
Agilco A/S

Delagarskap 6ver 10 % de senaste fem aren

Bolag

Agilco ApS

Agilco Tech ApS

Holdingselskabet af 15. juli 2015 ApS
Upfront Chromatography A/S

UpLix P/S

Komplementar UpLix IVS

Tvangslikvidation och konkurs

Position

Styrelseordférande
Styrelseordférande
Grundare, VD

Grundare, VD

Grundare

Delagare, styrelseledamot, VD
Delégare, styrelseordférande
Styrelseordférande
Grundare, VD
Styrelseledamot
Styrelseledamot
Styrelseledamot
Styrelseledamot
Styrelseledamot
Styrelseledamot
Styrelseledamot

Grundare, styrelseordférande

Tidsperiod

Pagaende

Pagaende

Pagaende

Pagaende

Pagaende

Pagaende

Pagaende

Pagaende

Pagaende

Under perioden avslutat
Under perioden avslutat
Under perioden avslutat
Under perioden avslutat
Under perioden avslutat
Under perioden avslutat
Under perioden avslutat
Under perioden avslutat

Kapital (%) Roster (%) Tidsperiod
100 100 Pagaende
100 100 Pagaende
50 50 Pagaende
50 50 Pagaende
33 33 Pagaende
33 33 Pagaende

Povl-Andre Bendz har under de senaste fem aren inte varit verksam i bolag som drabbats av konkurs,
forsatts i tvangslikvidation eller satts under konkursférvaltning.
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Jorgen Drejer - Styrelseledamot

Jorgen Drejer, fédd 1955, &r styrelseledamot i 2cureX. Drejer ar VD och huvudagare fér b 4
det boérsnoterade bolaget Saniona AB. Drejer ar serieentreprendr och har tidigare varit
med och grundat eller bistatt vid grundandet av flera biotech-bolag, daribland NsGene
A/S, Sophion Biosciences A/S, Initiator Pharma A/S och Scandion Oncology A/S. Drejer
ar medlem i den danska akademin for tekniska vetenskaper och har dven varit
styrelseledamot vid det danska forskningsradet for oberoende forskning. Drejer har en l , ‘

doktorsexamen i neurobiologi frdn K6penhamns universitet och ar forfattare till fler an
75 vetenskapliga artiklar. Drejer ar styrelseledamot i 2cureX AB sedan 2017 och 2cureX A/S sedan 2017.

Innehav i 2cureX: Jorgen Drejer ager inga aktier i 2cureX. Drejer agerar teckningsatagare i forestdende
nyemission och kommer genom optionsavtal att ges ratt att teckna ytterligare aktier.

Bolagsengagemang de senaste fem aren

Bolag Position
2cureX AB Styrelseledamot
2cureX A/S Styrelseledamot
Azign Bioscience A/S Styrelseledamot
Ellegaard Goéttingen Minipigs A/S Styrelseledamot
Saniona A/S VD

Saniona AB VD

Atonomics A/S Styrelseledamot
Delta Reader A/S Styrelseordférande
Nsgene A/S Vice ordférande
Origio A/S Styrelseledamot
Poseidon Pharmaceuticals A/S Styrelseledamot
ZGene A/S Styrelseledamot

Delagarskap 6ver 10 % de senaste fem aren

Bolag Kapital (%)
Saniona AB 11

Tvangslikvidation och konkurs

Tidsperiod

Pagaende

Pagaende

Pagaende

Pagaende

Pagaende

Pagaende

Under perioden avslutat
Under perioden avslutat
Under perioden avslutat
Under perioden avslutat
Under perioden avslutat
Under perioden avslutat

Roster (%) Tidsperiod

Pagaende

Jorgen Drejer har under de senaste fem aren inte varit verksam i bolag som drabbats av konkurs, forsatts i

tvangslikvidation eller satts under konkursforvaltning.
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Juan Farré - Styrelseledamot

Juan Farré, fodd 1966, ar styrelseledamot i 2cureX. Farré ar vid sidan av sitt
engagemang i 2cureX CTO i det danska bolaget FORCE Technology och Farré
representerar FORCE Technology i 2cureX:s styrelse. Farré har stor erfarenhet av
affarsutveckling i hogteknologiska féretag. Vidare har Farré globalt lett
saljorganisationer och bott i fyra samt arbetat i Over 40 lander. Farré har en
doktorsexamen inom technical engineering. Farré ar styrelseledamot | 2cureX AB sedan
2017 och 2cureX A/S sedan 2017.

Innehav i 2cureX: Juan Farré ager inga aktier i 2cureX. FORCE Technology agerar teckningsatagare i
forestaende nyemission.

Bolagsengagemang de senaste fem aren

Bolag Position Tidsperiod

2cureX A/S Styrelseledamot Pagaende

2cureX AB Styrelseledamot Pagaende

Delta Care A/S Styrelseordférande Pagaende

Delta New-Bizz A/S Styrelseledamot Pagaende

Delta Reader A/S Styrelseordférande Pagaende

Force Certification A/S Styrelseledamot Pagaende

Force Technology Asia Holding A/S Styrelseledamot Pagaende

Ictalcare A/S Styrelseordférande Pagaende

Kortexia ApS Grundare Pagaende

Syddansk Innovation A/S Styrelseledamot Pagaende

Ernitec A/S Styrelseledamot Under perioden avslutat
Kortexia Consulting ApS Grundare Under perioden avslutat
Lindoe Component and Structure Testing A/S Styrelseledamot Under perioden avslutat

Delagarskap 6ver 10 % de senaste fem aren

Bolag Kapital (%) Roster (%) Tidsperiod
Kortexia ApS 100 100 Pagdende

Tvangslikvidation och konkurs

Juan Farré var styrelseledamot i Ernitec A/S, vars konkurs avslutades i augusti 2013. UtOver detta har Farré
under de senaste fem aren inte varit verksam i bolag som drabbats av konkurs, férsatts i tvangslikvidation
eller satts under konkursforvaltning.
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Simon Hesse Hoffmann - Styrelseledamot

Simon Hesse Hoffmann, fédd 1978, ar styrelseledamot i 2cureX. Hesse Hoffmann har
omfattande erfarenhet av treasury, vilket bl.a. inkluderar ekonomisk strategi, hantering
av likvida medel, riskhantering och kassaflédeskontroll. Hesse Hoffmann arbetar idag
som investerare och ar vid sidan av engagemanget i 2cureX aven styrelseledamot i bl.a.
WireOnAir A/S, vilket ar ett bolag specialiserat pa tradlos teknik inom mjuk- och
hérdvara. Hesse Hoffmann har en M.Sc inom Finance and International Business fran
Copenhagen Business School och representerar storagaren Tove Hesse i 2cureX:s
styrelse. Simon Hesse Hoffmann ar styrelseledamot i 2cureX AB sedan 2017 och 2cureX A/S sedan 2017.

Innehav i 2cureX: Simon Hesse Hoffmann ager inga aktier i 2cureX. Tove Hesse agerar teckningsatagare i
forestdende nyemission.

Bolagsengagemang de senaste fem aren

Bolag Position Tidsperiod
JHO Holding ApS Styrelseledamot Pagdende
WireOnAir A/S Styrelseledamot Pagdende
2cureX A/S Styrelseledamot Pagdende
2cureX AB Styrelseledamot Pagdende

Delagarskap 6ver 10 % de senaste fem aren

Bolag Kapital (%) Roster (%) Tidsperiod
Ambu A/S 2,4 10,4 Pagadende

Tvangslikvidation och konkurs
Simon Hesse Hoffmann har under de senaste fem aren inte varit verksam i bolag som drabbats av konkurs,
forsatts i tvangslikvidation eller satts under konkursférvaltning.
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Timm Jessen - Styrelseledamot

Timm Jessen, fodd 1962, ar medgrundare och styrelseledamot i 2cureX sedan 2006.
Jessen ar vid sidan av sitt engagemang i 2cureX medgrundare och VD fér Topas
Therapeutics GmbH. Jessen inledde sin kommersiella karriar i Hoechst AG, dar Jessen
blev medlem i bolagets lednings- och strategigrupp. Jessen har aven haft uppdrag som
CSO och COO for EcotecOAl, dar Jessen fyllde en viktig roll i bolagets strategiska beslut
att paborja lakemedelsutvecklingsprogram.

Innehav i 2cureX: Timm Jessen ager privat 564 672 aktier (7,1 %) i Bolaget. Jessen agerar teckningsatagare i
aktuell nyemission.

Bolagsengagemang de senaste fem aren

Bolag Position Tidsperiod
2cureX A/S Styrelseledamot Pagadende
2cureX AB Styrelseledamot Pagdende
Topas Therapeutics GmbH VD Pagdende

Deldgarskap dver 10 % de senaste fem aren
Timm Jessen har under de senaste fem aren inte haft nagra delagarskap som overstiger 10 procent.

Tvangslikvidation och konkurs
Timm Jessen har under de senaste fem aren inte varit verksam i bolag som drabbats av konkurs, forsatts i

tvangslikvidation eller satts under konkursforvaltning.
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Ulrich Spengler - Styrelseledamot

Ulrich Spengler, fodd 1967, ar styrelseledamot i 2cureX. Spengler ar grundare av Altona
Diagnostics GmbH och har lang erfarenhet av diagnostik, produktutveckling och
bolagsutveckling. Innan etableringen av Altona Diagnostics GmbH, grundade Spengler
diagnostikforetaget Artus GmbH, vilket blev férvarvat av Qiagen under 2005. Spengler
bidrar med omfattande erfarenhet fran produktutveckling och diagnostikfaltet samt
representerar aktiedgaren LISCO Beteiligungs- und Beratungsgesellschaft mbH i
2cureX:s styrelse. Ulrich Spengler ar styrelseledamot i 2cureX AB sedan 2017 och
2cureX A/S sedan 2013.

Innehav i 2cureX: Ulrich Spengler ager inga aktier i Bolaget.

Bolagsengagemang de senaste fem aren

Bolag Position Tidsperiod
2cureX A/S Styrelseledamot Pagdende
2cureX AB Styrelseledamot Pagaende
Altona Diagnostics GmbH Styrelseledamot Pagdende
LISCO Beteiligungs- und Beratungsgesellschaft mbH  Styrelseledamot Pagdende

Delagarskap 6ver 10 % de senaste fem aren

Bolag Kapital (%) Roster (%) Tidsperiod
LISCO Beteiligungs- und Beratungsgesellschaft mbH 50 50 Pagaende

Tvangslikvidation och konkurs
Ulrich Spengler har under de senaste fem aren inte varit verksam i bolag som drabbats av konkurs, forsatts i
tvangslikvidation eller satts under konkursforvaltning.
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Ole Thastrup - Styrelseledamot och VD

Ole Thastrup, fédd 1953, ar medgrundare, VD och styrelseledamot i 2cureX sedan
2006. Thastrup ar professor inom farmakologi och lakemedelsutveckling vid
Képenhamns universitet. Innan etableringen av 2cureX var Thastrup ansvarig for
Carlsberg Biosectors biomedicinska utveckling. Harutdver har Thastrup varit grundare
och CSO for Biolmage A/S (sedermera Thermo Fisher Biolmage), vilket ar en spin-out
frdn Novo Nordisk A/S.

Innehav i 2cureX: Ole Thastrup ager via bolag totalt 3 707 792 aktier (cirka 46 %) i 2cureX. Thastrup agerar
aven teckningsatagare i aktuell nyemission.

Bolagsengagemang de senaste fem aren

Bolag Position Tidsperiod
2cureX A/S Styrelseledamot, VD Pagdende
2cureX AB Styrelseledamot, VD Pagdende
OT311 ApS Styrelseledamot, VD Pagdende

Delagarskap 6ver 10 % de senaste fem aren

Bolag Kapital (%) Roster (%) Tidsperiod
OT311 ApS 100 100 Pagdende
2cureX AB 46 46 Pagaende

Tvangslikvidation och konkurs
Ole Thastrup har under de senaste fem aren inte varit verksam i bolag som drabbats av konkurs, forsatts i
tvangslikvidation eller satts under konkursforvaltning.
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Clinical Advisory Board

Nils Brinner - Ordférande

Nils Brinner &r forskare inom lakemedelsdesign och cancerforskning vid Kegbenhavns
universitet och The Danish Cancer Society. Brinner ar exempelvis en av grundarna av
Oncology Venture ApS och har omfattande kunskap gallande kolorektalcancer och
utveckling av lakemedel. Brinner agerar teckningsatagare i aktuell nyemission.

Andreas Block - Ledamot

Andreas Block ar klinisk onkolog och chef for avdelningen for kliniska studier vid
Universitetssjukhuset i Hamburg. Sedan 2015 ar Block aven styrelseledamot vid Hamburgs
universitetssjukhus etiska kommitté. Block har lang erfarenhet inom lakemedelsforskning
och cancerforskning.

Henrik Harling - Ledamot

Henrik Harling ar en mycket erfaren kirurg inom kolorektalcancer. Harling ar en grundarna
av "Danish Colorectal Cancer Group” (DCCG), dar Harling var ordférande fran och med 1994
till och med 2010. DCCG a&r delaktiga i arbetet med att implementera riktlinjer for
behandling av kolorektalcancer i Danmark och involverade i processen med
implementeringen av nya diagnostikverktyg.

Dion Morton - Ledamot

Dion Morton ar professor och forskare vid Queen Elisabeth Hospital i Birmingham. Morton
ar en ledande expert inom kolorektalcancer och vid sjukhuset i Birmingham ar Morton
professor inom kirurgi samt ansvarig for centret for experimentell cancermedicin.
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AKTIEKAPITAL

»  Aktiekapitalet ska utgdra lagst 800 000 SEK och hdgst 3 200 000 SEK.

»  Antalet aktier ska vara lagst 8 000 000 och hdgst 32 000 000.

»  Registrerat aktiekapital ar 800 000,00 SEK.

+  Kvotvarde ar 0,10 SEK.

+ Aktierna har emitterats enligt Aktiebolagslagen och ar utgivna i svenska kronor.

« Det finns ett aktieslag. Varje aktie medfor lika réatt till andel i Bolagets tillgangar och resultat samt
berattigar till en rost pa bolagsstdmman. En aktie ar lika med en rost.

* 2cureX AB ar i anslutningsprocess till Euroclear Sweden AB och berdknas att anslutas v.43 2017.
Bolagets aktiebok kommer att féras av Euroclear Sweden AB, Box 191, 101 23 Stockholm.
Aktieagare i Bolaget erhaller inga fysiska aktiebrev. Samtliga transaktioner med Bolagets aktier sker
pa elektronisk vag genom banker och vardepappersforvaltare. Nyemitterade aktier registreras pa
person i elektroniskt format.

+ Emissionsinstitut och kontoférande institut &r Sedermera Fondkommission med adress Norra
Vallgatan 64, 211 22 Malmo.

*  Aktiens ISIN-kod &r SE0010468124.

Aktiekapitalets utveckling

Ar Héndelse Pris per Kvotvirde Okningav Okning av Totalt Totalt
aktie antalet aktiekapital antal aktiekapital
(SEK) aktier aktier

2017 Bolagsbildning* - 0,10 8000000 800 000,00 8000 000 800 000,00

2017 Nyemission** 7,80 0,10 2350000 235000,00 10350000 1035 000,00

*Nybildning genomférdes genom en apportemission ddr dgare i 2cureX A/S fick sina aktier speglade till samma
dgarférhdllande i 2cureX AB. Inga nya dgare investerade i samband med bildningen av 2cureX AB.
**Forutsdtter fulltecknad nyemission.

Teckningsoptioner

2cureX AB har vid detta dokuments datering inga teckningsoptioner. Bolaget har for avsikt att uppratta
optionsprogram till nyckelpersoner och besluta om dessa vid nasta bolagsstamma. Bland de som avses
erhalla optionsprogram aterfinns styrelseordférande Povl-Andre Bendz, styrelseledamot Jargen Drejer och
2cureX GmbH:s VD Jurgen Kupper. 2cureX har aven foér avsikt att uppratta optionsprogram till ytterligare
nyckelpersoner och framtida anstallda.

Regelverk
Bolaget avser att folja alla lagar, forfattningar och rekommendationer som ar tillampliga pa bolag som ar
noterade pa First North. Utover First North Rulebook galler bland annat féljande regelverk i relevanta delar:

»  Aktiebolagslagen
+ Lagen om handel med finansiella instrument

Bemyndigande
Det finns vid detta dokuments datering inga bemyndiganden i 2cureX AB.

Ovrigt
«  Detfinns inga nyemissioner under registrering.

« Det finns inga rattigheter eller skyldigheter angdende beslutad men ej genomférd okning av
aktiekapitalet eller atagande om att 6ka aktiekapitalet.
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« 2cureX AB ager 100 procent av aktierna i 2cureX A/S. 2cureX A/S ager 100 procent av aktierna i
2cureX GmbH.

« Under det senaste och nuvarande rakenskapsaret har inga officiella uppképsbud lagts av nagon
tredje part.

« | det fall nyemissionen som beskrivs i detta memorandum blir fulltecknad uppgar den absoluta
utspadningen for befintliga aktiedgare till 2 350 000 aktier. Den procentuella utspadningen uppgar
vid fulltecknad nyemission till cirka 23 procent fér befintliga aktiedgare som inte tecknar aktier i
nyemissionen.

+ Samtliga aktier som erbjuds i denna nyemission kommer att nyemitteras. Det finns darfor inga
fysiska eller juridiska personer som erbjuder sig att salja vardepapper i denna nyemission.

Likviditetsgarant

Bolaget har utsett Sedermera Fondkommission till likviditetsgarant (market maker) for sin aktie i samband
med noteringen pa First North. Syftet ar att framja en god likviditet i aktien samt sakerstalla en lag spread
mellan kdp- och saljkurs i den I6pande handeln. Enligt avtalet ska Sedermera Fondkommission sakerstalla
en spread mellan kdp- och saljkurs om maximalt fyra (4) procent. P& kop- och séljsidan ska Sedermera
Fondkommission stélla handelsposter motsvarande femtontusen (15000) SEK. Atagandet péborjas i
samband med Bolagets notering pa First North.
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KOMPLETTERANDE INFORMATION

Koncernforhallande och aktieinnehav

2cureX AB har ett helagt dotterbolag i form av 2cureX A/S. All verksamhet sker i 2cureX A/S, varpa 2cureX
AB:s enda operativa verksamhet ar att aga dotterbolaget 2cureX A/S. 2cureX A/S har ett helagt dotterbolag i
form av 2cureX GmbH. Utéver ovanstaende ager 2cureX AB inte nagra andelar i andra foretag.

Apportemission genomférd i oktober 2017

Den 4 oktober 2017 bildades 2cureX AB, moderbolaget i koncernen. | samband med bildandet av
moderbolaget gjordes en apportemission dar aktierna i 2cureX A/S apporterades in i 2cureX AB.
Rorelseforvarvet gjordes saledes mellan féretag under samma bestdmmande inflytande. Aktiedgare i
2cureX A/S erhdll procentuellt lika stora agarandelar i 2cureX AB medan 2cureX AB forvarvade samtliga
aktier i 2cureX A/S.

Revisor

Revisor for 2cureX AB Revisor for 2cureX A/S

Ohrlings PricewaterhouseCoopers AB PricewaterhouseCoopers Statsautoriseret

Cecilia Andrén Dorselius Ulrik Reebild

PwC, Box 4009, 203 11 Malmo Strandvejen 44, DK-2900 Hellerup.

Cecilia Andrén Dorselius ar auktoriserad revisor Ulrik Raebild ar auktoriserad revisor i Danmark
och medlem i FAR, branschorganisationen for och medlem i TSR Branchorganisation.

revisorer och radgivare.

Anstallda
Nedan ges en presentation av antalet anstéllda i dotterbolaget 2cureX A/S under 2015, 2016 samt under
januari till september 2017.

2017 2016 2015

Januari - september  Januari - december  Januari - december

Man 3 4 3
Kvinnor 4 5 5
Totalt 7 9 8

Ersattning till styrelse och ledande befattningshavare

Ersattning till styrelse och ledning i 2cureX A/S under 2016

Namn och titel Lon (DKK) Arvode Pension Bonus och Total
(DKK) (DKK) ovriga ersattning
ersattningar (DKK)

(DKK)
Ole Thastrup, VD och styrelseledamot 750 000 - - - 750 000
Povl-Andre Bendz, styrelseordférande - - - 9620 9620

Timm Jessen, styrelseledamot - - - - -
Tove Hesse, styrelseledamot* - - - - -
Bo Christensen, styrelseledamot** - -
Ulrich Spengler, styrelsledamot 115000 - - - 115 000
Totalt 865 000 - - 9620 874 620

* Tove Hesse uttrddde ur styrelsen under 2017.
** Bo Christensen uttrddde ur styrelsen under 2017.

45




Ersattning till styrelse och ledning i 2cureX AB under 2017

2cureX AB bildades i oktober 2017 och har saledes ej hallit ordinarie bolagsstdmma fér 2017. Mot bakgrund
av detta, samt med anledning av 6nskan om att avvakta beslut om styrelsearvodering etc. till efter nyligen
genomford nyemission, har ersattning till styrelsen for 2017 ej behandlats. Fragan kring marknadsmassig
styrelsearvodering for 2017 pa forslag fran aktiedgare ar planerad att behandlas retroaktivt vid nésta
bolagsstamma.

Styrelsens arbetsformer

«  Samtliga ledamoter ar valda till och med nasta arsstamma.

« Styrelsens arbete foljer styrelsens faststallda arbetsordning. Verkstdllande direktérens arbete
regleras genom instruktioner for VD. Saval arbetsordning som instruktioner faststalls arligen av
Bolagets styrelse.

«  Fragor som ror revisions- och ersattningsfragor beslutas direkt av Bolagets styrelse.

» Bolaget ar inte skyldigt att folja svensk kod fér bolagsstyrning och har heller inte frivilligt forpliktigat
sig att folja denna.

Tillgangliga handlingar
Bolaget haller foljande handlingar tillgéngliga under detta dokuments giltighetstid:

e Stiftelseurkund

e Bolagsordning

. Arsredovisningar for 2cureX A/S (2016 och 2015) som via hanvisning har inforlivats till detta
memorandum

Handlingarna finns att tillgd i pappersform pa dotterbolagets kontor med adress Bispebjerg Bakke 23,
DK-2400 Képenhamn. Bolagsordning och arsredovisningar finns dven att tillga via Bolagets hemsida.

Transaktioner med néarstaende
Det har inte forekommit nagra transaktioner mellan Bolaget och narstaende till Bolaget.

Vinstutdelning och réstratt m.m.

Bolagets samtliga aktier berattigar till utdelning. Vinstutdelning for aktier som nyemitteras i nyemissionen
som beskrivs i detta memorandum ska utgd pa den avstdmningsdag for utdelning som infaller narmast
efter det att de nya aktierna har registrerats vid Bolagsverket. Utdelningen ar inte av ackumulerad art. Ratt
till utdelning tillfaller placerare som pa avstamningsdag for vinstutdelning ar registrerade som aktiedgare i
Bolaget. Det foreligger inga restriktioner for utdelning eller sarskilda forfaranden for aktiedgare bosatta
utanfor Sverige och utbetalning av eventuell vinstutdelning ar avsedd att ske via Euroclear Sweden AB pa
samma satt som for aktiedgare bosatta i Sverige. Fordran pa vinstutdelning preskriberas efter tio ar.
Utdelning tillfaller Bolaget efter preskription.

Alla aktier medfor lika ratt till vinstutdelning samt till eventuellt dverskott vid avveckling genom likvidation
eller konkurs. Vid arsstamma ger varje aktie i Bolaget en rost och varje rostberattigad far rosta for sitt fulla
antal aktier utan begransning. Alla aktier ger aktiedgare samma foretradesratt vid emission av
teckningsoptioner och konvertibler till det antal aktier som de ager.

Enligt aktiebolagslagen har en aktiedgare som direkt eller indirekt innehar mer an 90 % av aktiekapitalet i ett
bolag ratt att inldsa resterande aktier fran ovriga aktiedgare i Bolaget. P4 motsvarande satt har en
aktiedgare vars aktier kan bli foremal for inlosen ratt till sddan inlésen av majoritetsaktiedgaren. Aktierna
som nyemitteras i nyemissionen som beskrivs i detta memorandum ar inte féremal for erbjudande som
[dmnats till foljd av budplikt, inlésenratt eller I6sningsskyldighet.

Bolaget omfattas av takeover-regler ("Regler rérande offentliga uppkopserbjudanden avseende aktier i
svenska aktiebolag vilkas aktier handlas pa vissa handelsplattformar”). Enligt dessa regler ar en aktiedgare
skyldig att offentligt erbjuda sig att forvarva alla 6vriga aktier i ett bolag for det fall att aktieagarens innehav
av aktier med rostratt uppnar 30 %.
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Bolaget kan komma att genomfora kontantemission saval med som utan foretrade for befintliga aktieagare.
Om Bolaget beslutar att genom kontantemission med foretradesratt for befintliga aktiedgare ge ut nya
aktier, ska agare av aktier adga foretradesratt att teckna nya aktier i forhallande till det antal aktier
innehavaren forut ager.

Det foreligger inga rattigheter, forutom ratt till aktieutdelning, att ta del av Bolagets vinster. Bolaget har
hittills inte lamnat nagon utdelning. Det finns heller inga garantier for att det for ett visst ar kommer att
foreslas eller beslutas om nagon utdelning i Bolaget. Bolaget planerar inte att lamna nagon utdelning under
den narmaste tiden. Forslag pa eventuell framtida utdelning kommer att beslutas av styrelsen i 2cureX AB
och darefter framlaggas for beslut pa arsstdmma. Bolaget har ingen utdelningspolicy.

Intressen i 2cureX

Sedermera Fondkommission ("Sedermera”) ar finansiell radgivare till 2cureX i samband med nyemissionen
som beskrivs i detta memorandum. Sedermera har ratt att teckna aktier i nyemissionen som beskrivs i detta
memorandum pa samma villkor som 6vriga tecknare.

2cureX huvudagare tillika styrelseledamot och VD Ole Thastrup samt styrelseledamdoterna Jergen Drejer och
Timm Jensen har i den aktuella nyemissionen lamnat teckningsférbindelser. Aven styrelseordférande
Povl-Andre Bendz har lamnat teckningsférbindelse. Lamnade teckningsforbindelser beskrivs narmare under
avsnittet "Teckningsforbindelser” i detta memorandum. Vidare ager styrelseledamaéter i 2cureX aktier i
Bolaget. Aktieinnehav for respektive person presenteras narmare under avsnittet "Styrelse och ledande
befattningshavare” i detta memorandum.

Det foreligger harutéver inte nadgon intressekonflikt inom forvaltnings-, lednings- och kontrollorgan eller hos
andra personer i ledande befattningar i 2cureX och det finns inte heller nagra andra fysiska eller juridiska
personer som ar inblandade i nyemissionen som har ekonomiska eller andra relevanta intressen i Bolaget.

Ovrigt

« Det finns inga avtal mellan Bolaget eller dess dotterbolag och nagon styrelseledamot eller ledande
befattningshavare som ger denne ratt till nagon férman efter det att uppdraget avslutats utover
vad som framgar under rubriken "Ersattning till styrelse och ledande befattningshavare”.

« Utover Juan Farré har ingen av styrelsens ledamdéter eller ledande befattningshavare under de
senaste fem dren varit inblandad i konkurs, forsatts i tvangslikvidation eller satts under
konkursférvaltning.

« Ingen av styrelsens ledaméter eller ledande befattningshavare har domts i bedragerirelaterade mal
under de senaste fem aren och har heller inte haft naringsférbud under de senaste fem aren. Det
finns inga anklagelser eller sanktioner fran myndigheter mot dessa personer och inga av dessa
personer har under de senaste fem aren av domstol forbjudits att ingd i forvaltnings-, lednings-
eller kontrollorgan eller fran att ha ledande eller 6vergripande funktioner i foretag.

+ Det forekommer inga sarskilda dverenskommelser med storre aktiedgare, kunder, leverantorer,
forvaltnings-, lednings- och kontrollorgan eller andra parter dar styrelsemedlemmar eller andra
ledande befattningshavare ingar.

« Bolaget har inte varit part i nagra rattsliga forfaranden eller skiljeférfaranden (inklusive annu icke
avgjorda arenden eller sddana som styrelsen i Bolaget &r medveten om kan uppkomma) under de
senaste tolv manaderna, och som nyligen haft eller skulle kunna fa betydande effekter pa Bolagets
eller koncernens finansiella stallning eller IGnsamhet.

«  Detfinns inga sarskilda system for personalens férvarv av aktier eller liknande.

«  Utover Lock up-avtal foreligger inga inskrankningar i ratten att fritt Gverlata aktien.
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Styrelsen beddémer att Bolagets och dotterbolagens nuvarande forsakringsskydd &r
tillfredsstallande, med hansyn till verksamheternas art och omfattning.

Observera att transaktioner i Bolagets vardepapper kan komma att medféra skattemassiga

konsekvenser for innehavaren. Innehavare av vardepapper i Bolaget rekommenderas att inhamta
rad fran skatteradgivare avseende skattekonsekvenser som kan uppkomma i varje enskilt fall.
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AGARFORHALLANDEN

Agarférteckning per den 4 oktober 2017

Namn Antal aktier (st) Andel av roster och kapital (%)
OT 311 ApS* 3707 792 46,3
LISCO Beteiligungs- und Beratungsgesellschaft mbH** 1099 296 13,7
FORCE Technology 949 392 11,9
Hviid Sjelund A/S 565616 71
Timm Jessen*** 564 672 71
Grith Hagel 564 672 7.1
Tove Hesse 492 208 6,2
Ovriga 56 352 0,1
Totalt 8000 000 100,0

*0T 311 ApS dgs till 100 % av styrelseledamot och VD Ole Thastrup
** Styrelseledamot Ulrich Spengler dr VD for LISCO Beteiligungs- und Beratungsgesellschaft mbH
*** Timm Jessen dr styrelseledamot i 2cureX AB

Agarférteckning vid fulltecknad nyemission

Namn Antal aktier (st) Andel av roster och kapital (%)
OT 311 ApS* 3778304 36,5
LISCO Beteiligungs- und Beratungsgesellschaft mbH** 1099 296 10,6
FORCE Technology 1019904 9,9
Hviid Sjglund A/S 636 128 6,1
Grith Hagel 596 723 5,8
Timm Jessen*** 583902 57
Tove Hesse 562 720 5,4
Ovriga 2073023 20,0
Totalt 10 350 000 100,0

*OT 311 ApS dgs till 100 % av styrelseledamot och VD Ole Thastrup
** Styrelseledamot Ulrich Spengler dr VD fér LISCO Beteiligungs- und Beratungsgesellschaft mbH
*** Timm Jessen dr styrelseledamot i 2cureX AB

Utfastelse om lock-up

Grundare och ledning i 2cureX ser sina aktieinnehav som en langsiktig placering. Infér den planerade
noteringen har grundare och ledning tecknat ett sa kallat lock up-avtal, innebarande att parterna forbinder
sig att behalla 100 procent av sitt aktieinnehav i 2cureX AB under de ndrmaste 12 manaderna, raknat fran
forsta handelsdag pa First North. Vidare har 6vriga agare tecknat lock up-avtal om 100 procent under de
narmaste 6 manaderna, réknat fran forsta handelsdag pa First North. Utan hinder av ovanstaende far dock
aktier avyttras enligt villkoren i ett offentligt erbjudande om kdp av aktier samt avyttring ske av tilldelade
emissionsratter och inlosenratter. Om det finns synnerliga skal far Sedermera Fondkommission medge
ytterligare undantag. | nedanstaende tabell presenteras samtliga parter som har ingatt lock up-avtal:

Namn 100 % / 12 manader 100 % / 6 manader
OT 311 ApS 3778304 -
LISCO Beteiligungs- und Beratungsgesellschaft mbH - 1099 296
FORCE Technology - 1019904
Hviid Sjelund A/S - 636 128
Timm Jessen 583902 -
Grith Hagel 596 723 -
Tove Hesse - 562 720
Jytte Thastrup - 59 557
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VILLKOR OCH ANVISNINGAR

Erbjudandet

Befintliga aktieagare, allmanheten och professionella investerare inbjuds harmed att teckna aktier i 2cureX
AB under perioden fran och med den 13 oktober 2017 till och med den 27 oktober 2017 till en teckningskurs
om 7,80 SEK per aktie. Nyemissionen omfattar lagst 2 000 000 aktier och hdgst 2 350 000 aktier. Det totala
emissionsbeloppet uppgar till 1agst 15 600 000 SEK och hogst 18 330 000 SEK foére emissionskostnader.
Nyemissionen genomférs utan foretradesratt for befintliga aktiedgare. Skalet till styrelsens forslag att
frdngd aktiedgares foretradesratt, ar for att bolaget ska kunna bredda agandet samt tillféra bolaget
rorelsekapital for utveckling av verksamheten och kapital for expansion av bolagets verksamhet.

Teckningskurs
Teckningskursen ar 7,80 SEK per aktie. Courtage utgar ej. Teckningskursen har faststallts av styrelsen och
grundar sig pa bedémt marknadsvarde.

Teckningstid
Teckning av aktier skall ske under tiden fran och med den 13 oktober 2017 till och med den 27 oktober
2017. Styrelsen i 2cureX AB forbehaller sig ratten att forlanga teckningstiden samt tiden for betalning.

Vardering
2cureX AB:s vardering uppgar till cirka 62,4 MSEK (pre-money).

Anmalan om teckning av aktier

Teckning av aktier skall ske genom ifyllande och undertecknande av anmalningssedel och skall under
teckningsperioden inges till Sedermera Fondkommission pa nedanstdende adress. Minsta teckningspost ar
700 aktier vilket motsvarar 5 460 SEK och darefter sker teckning i valfritt antal aktier.

Ifylld anmalningssedel skall vara Sedermera Fondkommission tillhanda senast klockan 15:00 den 27 oktober
2017. Anmalningssedlar som sands per post bor avsandas i god tid fore sista dagen i teckningsperioden.
Styrelsen i 2cureX AB forbehaller sig ratten att forlanga teckningsperioden och perioden for betalning. For
det fall beslut om forlangning av teckningstiden fattas, skall 2cureX AB genom pressmeddelande informera
marknaden om detta senast innan teckningstidens slut. Det &r endast tillatet att insanda en (1)
anmalningssedel per tecknare. For det fall flera anmalningssedlar insandes, kommer endast den senast
inkomna att beaktas. Ofullstandig eller felaktigt ifylld anmalningssedel kan komma att lamnas utan
avseende. Inga tillagg och andringar far goras i den pa anmalningssedeln tryckta texten.

Adress:

Arende: 2cureX

Sedermera Fondkommission
Norra Vallgatan 64

211 22 Malmo

Telefon: +46 (0)40-615 14 10
Fax: +46 (0)40-615 14 11

Email: nyemission@sedermera.se (inskannad anmalningssedel)
Observera att anmalan ar bindande.

Den som anmaler sig for teckning av aktier maste ha ett VP-konto eller en depa hos bank eller annan
forvaltare till vilken leverans av aktier kan ske. Personer som saknar VP-konto eller depa maste 6ppna ett
VP-konto eller en depa hos en bank eller ett vardepappersinstitut innan anmalningssedel inlamnas till
Sedermera Fondkommission. Observera att detta kan ta viss tid.

Observera att den som har en depa eller konto med specifika regler for vardepapperstransaktioner,
exempelvis investeringssparkonto (ISK) eller kapitalforsakringskonto (KF), maste kontrollera med den
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bank/forvaltare som for kontot, om, och i sa fall hur, forvarv av vardepapper inom ramen for erbjudandet &ar
mojligt. Anmalan skall i sa fall goras i samforstand med den bank/férvaltare som for kontot.

Anmalningssedlar och memorandum finns tillgéngliga pa 2cureX hemsida www.2curex.com och Sedermera
Fondkommissions hemsida www.sedermera.se.

Tilldelning
Tilldelning av aktierna kommer att beslutas av 2cureX AB:s styrelse varvid féljande principer skall galla;

a) att full tilldelning ska ske till de parter som lamnat teckningsforbindelser,

b) att det &r nodvandigt att sprida 2cureX AB:s aktiedgarkrets infor planerad notering och i den man det ar
mojligt kommer styrelsen att tillse att varje tecknare erhaller lagst 700 aktier,

) att skapa investeringsutrymme for parter som, enligt styrelsens beddmning, sarskilt kan bidra med
strategiska varden till 2cureX AB, vid dverteckning dock hégst 10 % av emissionsbeloppet.

Observera att styrelsen vid 6verteckning beslutar om tilldelning vilket innebar att tilldelning kan komma att
ske med farre antal aktier an anmalan avser eller helt utebli, varvid tilldelning helt eller delvis kan komma
att ske genom slumpmassigt urval. Tilldelningen &r inte beroende av nar under anmalningsperioden
anmalan inges.

Besked om tilldelning

Tilldelning berdknas ske snarast efter avslutad teckningsperiod och besked om tilldelning erhalls i form av
en avrakningsnota vilken beraknas skickas ut vecka 44. Information kommer ej att skickas till dem som e;j
tilldelats aktier.

Betalning

Betalning skall ske i enlighet med utsand avrakningsnota. Likvid skall erldggas senast fyra (4) bankdagar
efter utfardandet av avrakningsnotan. Om likvid ej erlaggs i tid kan risk finnas att aktierna inte levereras i tid
till noteringsdagen eller overlats till annan. Skulle forsaljningspriset vid sadan &verlatelse komma att
understiga priset enligt detta erbjudande, kan den vilken ursprungligen erhallit tilldelning av dessa
vardepapper komma att fa svara for hela eller delar av mellanskillnaden.

Leverans av aktier

Aktier levereras, efter att nyemissionen registrerats pa Bolagsverket, vilket beraknas ske vecka 46, samt att
betalning har inkommit till Sedermera Fondkommission, till det VP-konto eller depa hos bank eller annan
forvaltare som angivits pa anmalningssedeln. Notera att nyemissionen kan komma att delregistreras hos
Bolagsverket. | samband med leverans av aktier erhaller tecknaren en VP-avi med bekraftelse pa att
inbokning av vardepapper har skett pa dennes VP-konto. Innehavare vilka har sitt innehav registrerat pa en
depa hos bank eller fondkommissionar erhaller information fran respektive férvaltare.

Upptagande till handel
Styrelsen for 2cureX AB har ansokt om godkdnnande for upptagande av 2cureX AB:s aktie till handel pa
Nasdaq Stockholm First North under kortnamnet 2CUREX och med ISIN-kod SE0010468124. Samtliga aktier i
2cureX AB avses att upptas till handel den 24 november 2017. Handel sker i SEK. Férutsattning fér notering
ar (i) Nasdaq Stockholm First North godkannande av ansdkan, och att (ii) Nasdaq Stockholm First North
spridningskrav uppfylls.

Offentliggérande av utfallet i nyemissionen

Snarast moijligt efter att teckningstiden avslutats kommer 2cureX AB att offentliggora utfallet av
erbjudandet. Offentliggdrandet ar planerat till vecka 44 och kommer att ske genom pressmeddelande samt
finnas tillgangligt pa 2cureX AB:s hemsida.

Rétt till utdelning

De nya aktierna medfor ratt till utdelning forsta gangen pa den avstamningsdag for utdelning som infaller
narmast efter det att nyemissionen har registrerats pa Bolagsverket och aktierna inforts i aktieboken hos
Euroclear Sweden AB ("Euroclear”). Eventuell utdelning betalas ut efter beslut av bolagsstamman.
Utbetalningen ombesdrjes av Euroclear eller for forvaltarregistrerat innehav i enlighet med respektive
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forvaltares rutiner. Ratt till utdelning tillfaller den som pa den av bolagsstamman faststallda
avstamningsdagen var registrerad som aktieagare i den av Euroclear forda aktieboken.

Tillamplig lagstiftning
Aktierna ges ut under aktiebolagslagen (2005:551) och regleras av svensk ratt.

Aktiebok

2cureX AB &r i anslutningsprocess till Euroclear Sweden AB och beraknas att anslutas v.44. 2cureX AB:s
aktiebok med uppgift om aktieagare hanteras och kontoférs av Euroclear med adress Euroclear Sweden AB,
Box 191, SE-101 23 Stockholm, Sverige.

Aktiedgares rattigheter

Aktieagares rattigheter avseende vinstutdelning, rostratt, foretradesratt vid nyteckning av aktie med mera
styrs dels av 2cureX AB:s bolagsordning som finns tillganglig via 2cureX AB:s hemsida, dels av
aktiebolagslagen (2005:551).

Restriktioner avseende deltagande i erbjudandet

Pa grund av restriktioner i vardepapperslagstiftningen i USA, Kanada, Australien, Hongkong, Singapore,
Sydafrika, Schweiz, Nya Zeeland, Japan eller andra lander dar deltagande férutsatter ytterligare prospekt,
registrering eller andra atgarder &n de som foljer av svensk rétt, riktas inte erbjudandet att teckna aktier till
personer eller andra med registrerad adress i nagot av dessa lander.

Ovrig information

Styrelsen i 2cureX AB forbehaller sig ratten att forlanga teckningstiden samt tiden for betalning. Erbjudandet
ar villkorat av att inga omstandigheter intraffar som kan medféra att tidpunkten for nyemissionens
genomforande bedéms som olamplig. Sddana omstandigheter kan exempelvis vara av ekonomisk, finansiell
eller politisk art och kan avse saval omstandigheter i Sverige som utomlands liksom att intresset for att delta
i nyemissionen av styrelsen i 2cureX AB beddms som otillrackligt. Styrelsen kommer i sddana fall inte att
fullfélja nyemissionen. Om erbjudandet aterkallas kommer detta att offentliggéras via pressmeddelande
senast innan avrakningsnotor skickas ut, vilket beraknas att ske vecka 44.

Emissionsinstitut
Sedermera Fondkommission agerar emissionsinstitut i samband med aktuell nyemission.

Ovrigt
Samtliga aktier som erbjuds i denna nyemission kommer att nyemitteras. Det finns darfor inga fysiska eller

juridiska personer som erbjuder att salja vardepapper i denna nyemission.

Fragor med anledning av nyemissionen kan stallas till:

2cureX AB Sedermera Fondkommission
Tel: +45 (0)22 11 53 99 Tel: +46 (0)40-615 14 10
E-mail: OT@2curex.com E-mail: nyemission@sedermera.se
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BOLAGSORDNING

Antagen pa extra bolagsstamma den 5 oktober 2017

81 Firma/ Name of company
Bolagets firma ar 2cureX AB. Bolaget ar publikt (publ).
The name of the company is 2cureX AB. The company is public company (publ).

§2 Styrelsens séte / Registered office of the company
Styrelsen har sitt sate i Malmaé.
The registered office of the company is situated in Malmé.

83 Verksamhet / Objects of the company
Bolaget ska agera holdingbolag och darmed férenlig verksamhet.
The company shall be a holding company and activities compatible therewith.

§4 Aktiekapital och antal aktier / Share capital and number of shares

Aktiekapitalet utgor lagst 800 000 kronor och hégst 3 200 000 kronor. Antalet aktier ska vara lagst 8 000 000
stycken och hogst 32 000 000 stycken.

The share capital shall be not less than SEK 800,000 and not more than SEK 3,200,000. The number of shares shall
be not less than 8,000,000 and not more than 32,000,000.

§5 Styrelse / Board of directors
Styrelsen ska besta av 3-8 ledaméter med hogst 3 suppleanter.
The board of directors shall comprise 3-8 members and not more than 3 alternate members.

86 Revisorer / Auditors
Bolaget ska ha 1-2 revisorer med hogst 2 revisorssuppleanter eller ett registrerat revisionsbolag.
The company shall have 1-2 auditors and not more than 2 alternate auditors or a registered accounting firm.

§7 Kallelse till bolagsstamma / Notice to attend general meetings

Kallelse till bolagsstdmma ska ske genom annonsering i Post- och Inrikes Tidningar och genom att kallelsen
halls tillganglig pa bolagets webbplats. Samtidigt som kallelse sker ska bolaget genom annonsering i
Svenska Dagbladet upplysa om att kallelse har skett. Om Svenska Dagbladet upphér med sin utgivning ska
annonsering ske i Dagens Industri.

Notice to a general meeting shall take place through an announcement in Post- och Inrikes Tidningar and by
making the notice available on the company’s website. Concurrently with issuance of notice to attend, the
company shall announce in Svenska Dagbladet that the notice to attend has taken place. If Svenska Dagbladet
ceases with its publication the notice shall take place in Dagens Industri.

§8 Anmalan till stémman / Notification to the general meeting

Ratt att delta i stdmma har sadana aktiedgare som upptagits i aktieboken pa satt som foreskrivs i 7 kap. 28 §
3 stycket aktiebolagslagen (2005:551) och som anmalt sig hos bolaget senast den dag som anges i kallelsen
till stdmman. Denna dag far inte vara séndag, annan allman helgdag, 16rdag, midsommarafton, julafton eller
nyarsafton och inte infalla tidigare an femte vardagen fére stamman. Avser aktiedgare att medfora bitraden
skall antalet bitraden anges i anmalan.

A shareholder has the right to attend the general meeting if the shareholder has been included in the share
register in such a way described in Chapter 7 paragraph 28 point 3 of the Companies Act (2005:551) and have
notified the company not later than the date specified in the notice to attend the general meeting. Such a date may
not be a Sunday, other public holiday, Saturday, Midsummer Eve, Christmas Eve or New Year's Eve and may not
occur earlier than the fifth weekday prior to the general meeting. If a shareholder intends to bring advisors the
number of advisors shall be given in the notification.
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§9 Oppnande av stimma / Opening of the meeting

Styrelsens ordférande eller den styrelsen dartill utser éppnar bolagsstamman och leder férhandlingarna till
dess ordférande vid stamman valts.

The chairman of the board of directors or a person appointed by the board of directors for this purpose opens the
general meeting and presides over the proceedings until a chairman of the meeting is elected.

§10 Arsstamma / Annual general meeting

Arsstamma halls arligen inom sex manader efter rékenskapsérets utgang.

The annual general meeting is held each year within six months of the end of the financial year.
Pa arsstamma ska foljande arenden forekomma.

The following matters shall be addressed at the annual general meeting.

1. Val av ordférande vid stamman,
Election of a chairman of the meeting;
2. Uppréattande och godkdnnande av réstlangd,
Preparation and approval of the voting register;
3. Godkannande av dagordning,
Approval of the agenda;
4, Val av en eller tva justeringspersoner,
Election of one or two persons to attest the minutes;
5. Prévning av om stamman blivit behdrigen sammankallad,
Determination of whether the meeting was duly convened;
6. Foredragning av framlagd arsredovisning och revisionsberattelse samt, i férekommande fall,

koncernredovisning och koncernrevisionsberattelse,
Presentation of the annual report and auditor’s report and, where applicable, the consolidated financial
statements and auditor’s report for the group;
7. Beslut om
Resolutions regarding
a) faststallande av resultatrakning och balansrakning, samt, i férekommande fall,
koncernresultatrakning och koncernbalansrakning,
adoption of the income statement and balance sheet and, where applicable, the consolidated income
statement and consolidated balance sheet;
b) dispositioner betraffande vinst eller forlust enligt den faststallda balansrakningen,
allocation of the company’s profit or loss according to the adopted balance sheet;
c) ansvarsfrihet at styrelseledamoter och verkstallande direktoren,
discharge from liability for board members and the managing director;
8. Bestammande av antalet styrelseledamoter, styrelsesuppleanter samt av antalet revisorer och
revisorssuppleanter.
Determination of the number of board members, deputy board members and the number of auditors and
deputy auditors.
9. Faststallande av styrelse- och revisorsarvoden,
Determination of fees for the board of directors and the auditors;
10.  Val av styrelse och revisionsbolag eller revisorer,
Election of the board of directors and accounting firm or auditors;
11.  Annat drende, som ankommer pa stamman enligt aktiebolagslagen eller bolagsordningen.
Any other business incumbent on the meeting according to the Companies Act or the articles of association.

§ 11 Rakenskapsar / Financial year
Bolagets rakenskapsar ska vara kalenderar.
The company’s financial year shall be the calendar year.

§12 Avstamningsforbehall 7/ CSD Clause

Bolagets aktier ska vara registrerade i ett avstamningsregister enligt lagen (1998:1479) om
vardepapperscentraler och kontoforing av finansiella instrument (avstamningsforbehall).

The company’s shares shall be registered in a CSD (central securities depository) register pursuant to the Financial
Instruments (Accounts) Act (SFS 1998:1479) (CSD clause).
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Exchange Offer Prospectus dated 10 June 2013

DONG

energy

Invitation by

DONG ENERGY A/S

(incorporated as a public limited company in Denmark with CVR number 36213728) (the “Issuer”)
to holders of its outstanding
€700,000,000 Callable Subordinated Capital Securities due 3010 (the “Existing Securities”)

to offer to exchange any and all of their Existing Securities for
Euro-Denominated Callable Subordinated Capital Securities due 3013, (ISIN XS0943370543) (the “New Securities”)
to be issued by the Issuer as Tranche 1 of the New Securities (such invitation, the “Exchange Offer”)

ISIN/Common code First Call Date Current coupon rate Exchange Price
Existing Securities XS0560190901/056019090 1 June 2021 7.750 per cent. 104.00 per cent.
ISIN/Common code First Par Call Date Minimum New Issue Size
New Securities XS0943370543/094337054 26 June 2023 €500,000,000

THE EXCHANGE OFFER WILL COMMENCE ON THE DATE OF THIS EXCHANGE OFFER PROSPECTUS AND WILL
EXPIRE AT 4.00 P.M. (LONDON TIME) ON 18 JUNE 2013, UNLESS EXTENDED, RE-OPENED, AMENDED OR
TERMINATED AS PROVIDED IN THIS EXCHANGE OFFER PROSPECTUS. THE DEADLINE SET BY ANY
INTERMEDIARY OR CLEARING SYSTEM MAY BE EARLIER THAN THIS DEADLINE. THE TERMS AND CONDITIONS
OF THE EXCHANGE OFFER ARE SET OUT AT PAGES 83 — 98 OF THIS EXCHANGE OFFER PROSPECTUS.

Any individual or company whose Existing Securities are held on its behalf by a broker, dealer, bank, custodian, trust company or other
nominee (i) must contact such entity sufficiently in advance of 4.00 p.m. (London time) on 18 June 2013 (subject to the right of the Issuer to
extend, re-open, amend and/or terminate the Exchange Offer) (the “Expiration Deadline”) if they wish to participate in the Exchange Offer
and (ii) procure that the Existing Securities are blocked in accordance with the normal procedures of the relevant Clearing System and the
deadlines imposed by such Clearing System.

The €[e] Callable Subordinated Capital Securities due 3013 (the “New Securities””) will be issued on 26 June 2013 (the “Issue Date”) by
DONG Energy A/S (the “Issuer” or “DONG”) as Tranche 1 of its Callable Subordinated Capital Securities due 3013. The New Securities
will bear interest from (and including) 26 June 2013 (the “Interest Commencement Date”) to (but excluding) 26 June 2023 (the “First Par
Call Date” or the “First Step-up Date”) at rate of [®] per cent. per annum (the “First Fixed Rate”). Thereafter, unless previously redeemed,
the New Securities will bear interest from (and including) the First Par Call Date to (but excluding) the next subsequent Reset Date (as
defined herein) and thereafter from (and including) each Reset Date to (but excluding) the next subsequent Reset Date until the Reset Date
falling on 26 June 2043 (the “Second Step-up Date”) at the 5-year swap rate for the relevant Reset Period (as defined herein) in which the
coupon period falls plus a margin of [e] basis points per annum (including a step-up of 25 basis points). From (and including) the Second
Step-up Date to (but excluding) the next subsequent Reset Date and thereafter from (and including) each Reset Date to (but excluding) the
next subsequent Reset Date until 26 June 3013 (the “Maturity Date”) the New Securities bear interest at the 5-year swap rate for the
relevant Reset Period in which the coupon period falls plus a margin of [e] basis points per annum (including a further step-up of 75 basis
points). During each such period, interest is scheduled to be paid annually in arrear on 26 June in each year (each a “Coupon Payment
Date”), commencing on 26 June 2014, as described under “Terms and Conditions of the New Securities — Coupons™.

Payments of interest on the New Securities may be deferred at the option of the Issuer (see “Terms and Conditions of the New Securities —
Optional Coupon Deferral”). Payments on the New Securities will be made without deduction for or on account of taxes of the Kingdom of
Denmark to the extent described under “Terms and Conditions of the New Securities — Taxation”.

Unless previously redeemed or purchased by the Issuer as provided below, the New Securities will be redeemed on the Coupon Payment
Date falling on or nearest to the Maturity Date at their principal amount (together with accrued interest in respect of the coupon period
ending on (but excluding) the Maturity Date). Any Outstanding Payments (as defined in the Conditions) will be cancelled on the Maturity
Date.

The New Securities are redeemable at the option of the Issuer in whole but not in part (A) on the First Par Call Date or any Coupon Payment
Date falling after the First Par Call Date at their principal amount (together with accrued interest and any Outstanding Payments) or (B) on
each Coupon Payment Date falling on 26 June 2018, 26 June 2019, 26 June 2020, 26 June 2021 and 26 June 2022, at the higher of (i) their
principal amount, together with interest accrued to (but excluding) the relevant Coupon Payment Date and any Outstanding Payments, and
(i) the Make-whole Amount (as defined in the Conditions) and any Outstanding Payments. In addition, the New Securities are redeemable at
the option of the Issuer in whole but not in part at the amount specified in the Conditions upon the occurrence of (i) a Tax Event, (ii) an
Accounting Event, (iii) a Ratings Event or (iv) in the event that the Issuer has purchased and cancelled 90 per cent. or more of the initial
principal amount of the New Securities, all as more fully described in “Terms and Conditions of the New Securities — Redemption and
Purchase”.

The New Securities and the Coupons will constitute direct, unsecured and subordinated obligations of the Issuer - see “Terms and Conditions
of the New Securities — Status”.



This exchange offer prospectus in respect of the New Securities, which contains the terms and conditions of the exchange of Existing
Securities and the New Securities, (the “Exchange Offer Prospectus”) constitutes a prospectus within the meaning of Article 5.3 of
Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 (as amended, inter alia, by Directive 2010/73/EU)
(the “Prospectus Directive”). This Exchange Offer Prospectus will be published in electronic form together with all documents incorporated
by reference on the website of the Luxembourg Stock Exchange (www.bourse.lu). This Exchange Offer Prospectus has been approved by the
Commission de Surveillance du Secteur Financier (the “CSSF”) in its capacity as competent authority under the Luxembourg Act dated 10
July 2005 relating to prospectuses for notes (the “Luxembourg Law”), for the purposes of the Prospectus Directive. By approving this
Exchange Offer Prospectus, the CSSF gives no undertaking as to the economic and financial opportuneness of the transaction and the quality
or solvency of the Issuer in line with the provisions of Article 7(7) of the Luxembourg Law. The Issuer will prepare and make available on
the website of the Luxembourg Stock Exchange (www.bourse.lu) an appropriate supplement to this Exchange Offer Prospectus if at any time
the Issuer will be required to prepare a prospectus supplement pursuant to Article 13 of the Luxembourg Prospectus Law. The Issuer has also
requested the CSSF to provide the competent authorities in Austria, Denmark, Finland, Germany, the Netherlands, Norway and Sweden
(together with Luxembourg, the “Offer Jurisdictions”) with a certificate of approval attesting that the Exchange Offer Prospectus has been
drawn up in accordance with the Luxembourg Law. Application has also been made to the Luxembourg Stock Exchange for the New
Securities to be admitted to the official list of the Luxembourg Stock Exchange (the “Official List”) and to be admitted to trading on the
Luxembourg Stock Exchange's regulated market. References in this Exchange Offer Prospectus to the New Securities being “listed” (and all
related references) shall mean that the New Securities have been admitted to the Official List and admitted to trading on the Luxembourg
Stock Exchange's regulated market. The Luxembourg Stock Exchange's regulated market is a regulated market for the purposes of Directive
2004/39/EC of the European Parliament and of the Council on markets in financial instruments.

The New Issue Price, the aggregate principal amount of New Securities to be issued, the interest rate, the margin in respect of the coupon
period from the First Step-up Date to the Second Step-up Date, the margin in respect of the coupon period from the Second Step-up Date to
the Maturity Date, the issue proceeds and the yield to the First Par Call Date will be included in the Pricing Notice (as defined in the section
“Exchange Offer”) which will be filed for publication with the Danish regulated information service (the “OMX News Service”) and (in
addition thereto) filed with the CSSF and published on the website of the Luxembourg Stock Exchange (www.bourse.lu) on the Business
Day following the Expiration Deadline.

The principal amount of each Security shall be €1,000.

The New Securities will initially be represented by a temporary global security (the “Temporary Global Security”), without interest
coupons, which will be deposited on or about the Issue Date with a common depositary for Euroclear Bank S.A./N.V. (“Euroclear”) and
Clearstream Banking, société anonyme (“Clearstream, Luxembourg”). Interests in the Temporary Global Security will be exchangeable for
interests in a permanent global security (the “Permanent Global Security” and, together with the Temporary Global Security, the “Global
Securities”), without interest coupons, on or after 5 August 2013, upon certification as to non-U.S. beneficial ownership. Interests in the
Permanent Global Security will be exchangeable for definitive Securities (“Definitive Securities”) only in certain limited circumstances -
see “Summary of Provisions relating to the New Securities while represented by the Global Securities”.

The New Securities are expected to be rated BB+ by Standard & Poor's Ratings Services, a subsidiary of the McGraw-Hill Companies, Inc.
(“S&P”), Baa3 by Moody's Investors Service, Ltd. (“Moody's”) and BBB- by Fitch Ratings Ltd. (“Fitch”). A rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating
agency.

S&P defines BB+ as follows: An obligation rated 'BB' is less vulnerable to nonpayment than other speculative issues. However, it faces
major ongoing uncertainties or exposure to adverse business, financial, or economic conditions which could lead to the obligor's inadequate
capacity to meet its financial commitment on the obligation. The ratings from 'AA' to 'CCC' may be modified by the addition of a plus or
minus sign to show relative standing within the major rating categories. Moody's defines Baa3 as follows: Obligations rated Baa are judged
to be medium-grade and subject to moderate credit risk and as such may possess certain speculative characteristics. Prime-3 means that the
Issuer has an acceptable ability to repay short-term obligations. Fitch defines BBB- as follows: A 'BBB' rating indicates that expectations of
credit risk are currently low. The capacity for payment of financial commitments is considered adequate but adverse business or economic
conditions are more likely to impair this capacity. The modifiers plus or minus may be appended to a rating to denote relative status within
major rating categories.

Credit ratings included or referred to in this Exchange Offer Prospectus have been issued by S&P, Moody's and Fitch, each of which
is established in the European Union and registered under Regulation (EC) No 1060/2009 of the European Parliament and of the
Council of 16 September 2009 on credit rating agencies (the “CRA Regulation”). A list of credit rating agencies registered under the
CRA Regulation is available for viewing at http://www.esma.europa.eu/page/List-registered-and-certified-CRAs.

Prospective investors should have regard to the factors described under the section headed “Risk Factors” in this Exchange Offer
Prospectus.

The Exchange Offer is not being made within, and this Exchange Offer Prospectus is not for distribution in or into, the United States of
America or to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933, as amended (the “Securities
Act”)) (“U.S. persons”). This Exchange Offer Prospectus is not an offer of securities for sale in the United States or any other jurisdiction.
Securities may not be offered, sold or delivered in the United States absent registration under, or an exemption from the registration
requirements of, the Securities Act. The New Securities have not been, and will not be, registered under the Securities Act or the securities
laws of any state or other jurisdiction of the United States and may not be offered, sold or delivered, directly or indirectly, within the United
States or to, or for the account or benefit of, U.S. persons.

Lead Dealer Manager
Deutsche Bank

Dealer Managers
BNP PARIBAS Morgan Stanley The Royal Bank of Scotland



RESPONSIBILITY STATEMENT

The Issuer accepts responsibility for the information contained or incorporated by reference in this
Exchange Offer Prospectus and hereby declares that, having taken all reasonable care to ensure that
such is the case the information contained or incorporated by reference in this Exchange Offer
Prospectus is, to the best of its knowledge, in accordance with the facts and does not omit anything
likely to affect its import.

NOTICE

This Exchange Offer Prospectus contains important information which should be read carefully before
any decision is made with respect to the Exchange Offer. If you are in any doubt as to the action you
should take, you are recommended to seek your own personal financial advice as soon as possible from
your stockbroker, bank, solicitor, accountant, fund manager or other appropriate independent financial
adviser authorised under the Financial Services and Markets Act 2000 if you are in the United
Kingdom or, if not, from another appropriately authorised independent financial adviser. Questions
about this document should be directed to the Dealer Managers and Deutsche Bank AG, London
Branch in its capacity as exchange agent (the “Exchange Agent”).

Each Securityholder is solely responsible for making its own independent appraisal of all matters as
such Securityholder deems appropriate (including those relating to the Exchange Offer, the Issuer and
the New Securities) and each Securityholder must make its own decision as to whether to offer any or
all of its Existing Securities for exchange pursuant to the Exchange Offer. None of the Dealer
Managers or the Exchange Agent (or their respective directors, employees or affiliates) makes any
representation or recommendation whatsoever regarding this Exchange Offer Prospectus or the
Exchange Offer, and none of the Issuer, the Dealer Managers or the Exchange Agent (or their
respective directors, employees or affiliates) makes any recommendation as to whether holders of
Existing Securities should offer any Existing Securities for exchange pursuant to the Exchange Offer.
The Exchange Agent is the agent of the Issuer and the Exchange Agent does not owe any duty to any
holder of Existing Securities.

Neither the delivery of this Exchange Offer Prospectus nor any exchange of Existing Securities
pursuant to the Exchange Offer shall, under any circumstances, create any implication that the
information contained in this Exchange Offer Prospectus is current as of any time subsequent to the
date of such information or that there has been no change in the information set out in it or in the
affairs of the Issuer since the date of this Exchange Offer Prospectus.

This Exchange Offer Prospectus is to be read in conjunction with any supplement hereto, the Minimum
New Issue Spread Announcement and the Pricing Notice, once available, and with all the documents
which are incorporated herein by reference (see “Documents Incorporated by Reference”).

The Issuer has confirmed to Deutsche Bank AG, London Branch (the “Lead Dealer Manager”) and
BNP Paribas, Morgan Stanley & Co. International plc and The Royal Bank of Scotland plc (together
with the Lead Dealer Manager, the “Dealer Managers”) that (i) this Exchange Offer Prospectus
contains all information with respect to the Issuer and its subsidiaries taken as a whole (the “Group”),
the Exchange Offer and to the New Securities which is material in the context of the issue, offering and
listing of the New Securities, including all information required by applicable laws and the information
which, according to the particular nature of the Issuer and of the New Securities is necessary to enable
Securityholders to make an informed assessment of the assets and liabilities, financial position, profits
and losses, and prospects of the Issuer and the Group and of the rights attached to the New Securities;
(i1) the statements contained in this Exchange Offer Prospectus relating to the Issuer, the Group and the
New Securities are in every material respect true and accurate and not misleading; (iii) any opinions
and intentions expressed by the Issuer herein are honestly held and based on reasonable assumptions;



(iv) there are no other facts in relation to the Issuer, the Group or the New Securities the omission of
which would, in the context of the issue and offering of the New Securities, make any statement in the
Prospectus misleading in any material respect and (v) all reasonable enquiries have been made by the
Issuer to ascertain such facts and to verify the accuracy of all such information and statements.

The New Securities will be offered in exchange for Existing Securities to the public in any of the Offer
Jurisdictions as set out below under “Offer and Distribution Restrictions”.

Any offer of New Securities for exchange in the Offer Jurisdictions, in any Member State of the
European Economic Area or in any other jurisdiction, must be made in compliance with all applicable
securities laws. Neither the Issuer nor any Dealer Manager has authorised, nor does it authorise, the
making of any offer of New Securities by any other person or in any manner other than as described
herein.

This Exchange Offer Prospectus does not constitute an offer of, or an invitation by or on behalf of the
Issuer or the Dealer Managers to subscribe for or purchase, any of the New Securities. The distribution
of this Exchange Offer Prospectus and the offering of the New Securities pursuant to the Exchange
Offer in certain jurisdictions may be restricted by law. See “Offer and Distribution Restrictions” below.
Persons into whose possession this Exchange Offer Prospectus comes are required by the Issuer, the
Dealer Managers and the Exchange Agent to inform themselves about and to observe any such
restrictions.

For a description of further restrictions on offers, sales and deliveries of New Securities and
distribution of this Exchange Offer Prospectus, see “Offer and Distribution Restrictions”. In particular,
the New Securities have not been and will not be registered under the Securities Act and are subject to
U.S. tax law requirements. Subject to certain exceptions, New Securities may not be offered, sold or
delivered within the United States or to U.S. persons.

No person is authorised to give any information or to make any representation not contained in this
Exchange Offer Prospectus and any information or representation not so contained must not be relied
upon as having been authorised by or on behalf of the Issuer, the Dealer Managers, the Exchange
Agent, the Existing Securities Trustee or the New Securities Trustee. Neither the delivery of this
Exchange Offer Prospectus nor any delivery of New Securities made in connection herewith shall,
under any circumstances, create any implication that there has been no change in the affairs of the
Issuer since the date hereof or the date upon which this Exchange Offer Prospectus has been most
recently supplemented or that there has been no adverse change in the financial position of the Issuer
since the date hereof or the date upon which this Exchange Offer Prospectus has been most recently
supplemented or that the information contained in it or any other information supplied in connection
with the New Securities is correct as of any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.

None of the Dealer Managers, the Exchange Agent, the Existing Securities Trustee or the New
Securities Trustee have separately verified the information contained in this Exchange Offer
Prospectus. Accordingly, no representation, warranty or undertaking, express or implied, is made as to
the accuracy, completeness or verification of the information contained or incorporated by reference in
this Exchange Offer Prospectus or any other information supplied in connection with the Exchange
Offer, the New Securities or the Exchange Offer Prospectus. To the fullest extent permitted by law,
none of the Dealer Managers, the Exchange Agent, the Existing Securities Trustee or the New
Securities Trustee accept responsibility whatsoever for the contents of this Exchange Offer Prospectus
or for any other statement, made or purported to be made by a Dealer Manager or on its behalf in
connection with the Issuer, the Exchange Offer or the issue and offering of the New Securities. Each
Dealer Manager, the Exchange Agent, the Existing Securities Trustee and the New Securities Trustee
accordingly disclaims all and any liability whether arising in tort or contract or otherwise (save as



referred to above) which it might otherwise have in respect of this Exchange Offer Prospectus or any
such statement.

This Exchange Offer Prospectus is not intended to provide the basis of any credit or other evaluation
and should not be considered as a recommendation by the Issuer, the Dealer Managers, the Exchange
Agent, the Existing Securities Trustee or the New Securities Trustee that any recipient of this Exchange
Offer Prospectus should offer to exchange any of their Existing Securities for New Securities. Each
investor contemplating the exchange of their Existing Securities for New Securities should make its
own independent investigation of the financial condition and affairs of, and its own appraisal of the
creditworthiness of the Issuer. Each investor should consult with his or her own advisers as to the legal,
tax, business, financial and related aspects of the exchange of their Existing Securities for New
Securities.

All references in this Exchange Offer Prospectus to (i) “bps” are to basis points; (ii) “Business Day”
are to a day other than a Saturday or a Sunday or a public holiday on which commercial banks and
foreign exchange markets are open for business in London and Copenhagen; (iii) “CET” are to Central
European Time; (iv) “Danish Kroner” and “DKK” are to the lawful currency for the time being of
Denmark; (v) “euro” and “€” are to the currency introduced as the start of the third stage of European
economic and monetary union, as defined in Article 2 of Council Regulation (EC) No. 974/98 of 3
May 1998 on the introduction of the euro; and (vi) “U.S. dollars” and “USD” are to the lawful
currency for the time being of the United States of America, its territories and possessions, any state of
the United States of America and the District of Columbia.

Securityholders who do not participate in the Exchange Offers, or whose Existing Securities are not
accepted for exchange by the Issuer, will continue to hold their Existing Securities subject to the terms
and conditions of the Existing Securities.

For the avoidance of doubt, the invitation by the Issuer to Securityholders contained in this Exchange
Offer Prospectus is an invitation to treat by the Issuer and any references to any offer or invitation
being made by the Issuer under or in respect of the Exchange Offer shall be construed accordingly.

Unless the context otherwise requires, all references in this Exchange Offer Prospectus to
“Securityholders” or “holders of Existing Securities” include:

(a)  each person who is shown in the records of Euroclear Bank S.A./N.V. (“Euroclear”) or
Clearstream Banking, société anonyme (“Clearstream, Luxembourg” and, together with
Euroclear, the “Clearing Systems” and each a “Clearing System”) as a holder of the Existing
Securities (also referred to as “Direct Participants” and each a “Direct Participant”); and

(b)  each beneficial owner of the Existing Securities holding such Existing Securities, directly or
indirectly, in an account in the name of a Direct Participant acting on such beneficial owner's
behalf (each a “Beneficial Owner”),

except that for the purposes of the exchange of any Existing Securities for New Securities and any
payment to a Securityholder of the Accrued Interest Payment and Cash Rounding Amount (each as
defined herein) pursuant to the Exchange Offer, to the extent the beneficial owner of the relevant
Existing Securities is not a Direct Participant, the relevant New Securities will only be delivered and
such payment will only be made by the relevant Clearing System to the relevant Direct Participant and
the delivery of such New Securities and making of such payment by or on behalf of the Issuer to such
Clearing System and by such Clearing System to such Direct Participant will satisfy the respective
obligations of the Issuer and such Clearing System in respect of the exchange of such Existing
Securities and delivery of such Accrued Interest Payment and Cash Rounding Amount.
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SUMMARY

Summaries are made up of disclosure requirements known as “Elements”. These elements are numbered
in Sections A—E (A.1 — E.7).

This summary contains all the Elements required to be included in a summary for this type of securities

and Issuer. Because some Elements are not required to be addressed, there may be gaps in the

numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities

and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a

short description of the Element is included in the summary with the mention of “not applicable”.

Section A — Introduction and warnings

Element

Description of
Element

Disclosure requirement

Al

Warnings

This summary should be read as an introduction to the Exchange
Offer Prospectus.

Any decision by holders of the Existing Securities
(“Securityholders”) to participate in the offer to exchange any and
all of their Existing Securities for the New Securities (the “Exchange
Offer”) should be based on consideration of the Exchange Offer
Prospectus as a whole by the relevant Securityholder.

Where a claim relating to the information contained in the Exchange
Offer Prospectus is brought before a court, the plaintiff
Securityholder might, under the national legislation in its Member
State, have to bear the costs of translating the Exchange Offer
Prospectus before the legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled the
summary including any translation thereof, but only if the summary
is misleading, inaccurate or inconsistent when read together with the
other parts of the Exchange Offer Prospectus or it does not provide,
when read together with the other parts of the Exchange Offer
Prospectus, key information in order to aid Securityholders when
considering whether to invest in such New Securities by participating
in the Exchange Offer.

“Existing Securities” means the Issuer’s €700,000,000 Callable
Subordinated Capital Securities due 3010.

“New Securities” means the Issuer’s Euro-Denominated Callable
Subordinated Capital Securities due 3013, ISIN XS0943370543




Section B — Issuer

Description of

Element Element Disclosure requirement

B.1 Legal and DONG Energy A/S
commercial name
of the Issuer

B.2 Domicile /legal DONG Energy A/S is a limited liability company (aktieselskab),
form /legislation incorporated under the laws of Denmark and has its registered address
/country of at Kraftvaerksvej 53, Skaerbaek, DK-7000 Fredericia, Denmark.
incorporation of
the Issuer

B.4b Trends affecting In recent years, the European utility sector has been working under

the Issuer and the
industries in
which it operates

difficult market conditions. The financial and bank debt crises that
erupted in 2008 and the following Eurozone sovereign debt crises
continue to depress economic activity in most European countries
resulting in weak demand for natural gas and power.

In relation to natural gas and oil exploration and production activities,
the cost per produced barrel is generally on an increasing trend due to
the higher production costs of the marginal production from existing
mature fields, higher costs from application of new production
technologies and the more marginal new finds in mature geographical
areas driving oil and gas exploration and production activities to more
challenging and costly frontier areas and deeper waters.

The market for offshore wind is expected to continue its growth backed
by political support for a transformation of the energy system towards
more sustainable energy production. However, the growth is expected
to be more cautious due to political pressure for lower energy costs.
Going forward, sites will be located further from shore and in deeper
waters. This requires significant investments in new technology
solutions.

The trend in the domestic Danish thermal power business is directed
towards a continuing conversion of coal based thermal power and heat
production to a dual coal and biomass fuel basis. Furthermore, the role
of the domestic thermal power capacity is shifting from providing base
and peak load towards providing a flexible and efficient thermal power
generation base to accommodate the increasing penetration of
renewable energy with volatile supply patterns.

Reduced demand in the European power markets in combination with
low coal and CO, certificate prices have caused the environmentally
more favourable gas fuelled power generation to rank among the high
marginal cost generation technologies. Furthermore, the European
utility sector is struggling with negative price differentials between
long term gas procurement contracts linked to oil price and wholesale
sales price, which in recent years to an increasing extent have been
linked to the hub-gas prices. Renegotiations of the terms on long term




Description of
Element Element Disclosure requirement

gas procurement contracts are expected to mitigate this structural
problem in the short to medium term.

The trend in the domestic Danish energy supply and distribution
business is directed towards a continuing pressure from the regulator to
increase cost efficiency in regulated distribution activities.

B.5 Group/ Issuer's DONG Energy A/S is the parent company of the DONG Energy Group.
position within
the Group

B.9 Profit forecast or | Not applicable. No forecasts or estimates are made public.
estimate

B.10 Qualifications in | Not applicable. There are no qualifications in the audited financial

the audit report reports for the DONG Energy group.

B.12 Selected historical | Selected historical financial information on the Issuer
key financial
information

Consolidated Income Statement

First 3 First 3
2011 2012' | onths, 2012 months, 2013
(DKK million) (DKK million)

REVENUE ...vviiiiiiicceeec e 56,842 67,179 19,896 21,449
EBITDA ..ottt 13,770 8,639 3,564 4,627
Operating profit (EBIT).........ccccveneenee., 6,100 (3,324) 1,597 2,351
Profit before taX......coceeuvvveeeeiiveecnieeeenn, 6,079 (2,704) 3,831 1,719
Profit for the year ..........ccoccvevvervenenenn, 2,882 (4,021) 2,257 474

Note: Unless otherwise stated all figures in the Consolidated Income Statement relate to business
performance.

' Reference is made to page 22 Note 01 “Notes-Basis of Reporting” and pages 34 to 39 Note 18 “Notes-Other Notes” of the Interim

Financial Report Q1 2013.



Consolidated Balance Sheet at 31 December

Assets
) First 3 First 3
2011 2012°  onths, 2012 months, 2013
(DKK million) (DKK million)
Intangible assets ........cccecervereereeiennnn, 2,729 2,425 3,110 2,381
Property, plant and equipment............... 94,510 93,920 95,002 94,767
Other non-current assetsS.........coevvvveeeenn, 7,139 9,058 8,858 9,072
Non-current assets .....ccccuveveeeeeeevuveeeeeenn, 104,378 105,403 106,970 106,220
CUurrent assets ........coevevvvreeeeeeeeiiineeneeenn, 49,011 48,455 55,663 46,307
Assets classified as held for sale............ 684 3,631 9 3,552
ASSCLS v 154,073 157,489 162,642 156,079
Equity and Liabilities
2011 2012’ First 3 First 3
months, months,
2012 2013
(DKK million) (DKK million)
Equity attributable to the equity 40,250 33,421 41,212 33,311
holders of DONG Energy A/S .............
EQUitY..oeeeeee e 57,740 50,016 58,394 49,608
Non-current liabilities..............ccouuu..... 58,331 70,298 64,950 70,118
Current liabilities ........cccceevveeeeererereenne. 37,617 36,994 39,228 36,177
Liabilities ..ocoveeeeeeeeeieciieeeieeeee e 95,948 107,292 104,178 106,295
Liabilities associated with assets 385 181 70 176
classified as held for sale. .....................
Equity and liabilities ............ccceeveneene. 154,073 157,489 162,642 156,079
No material | There has been no material adverse change in the prospects of the
adverse  change/ | Issuer since 31 December 2012.
significant . . . .
chanees i There have been no significant changes in the financial or trading
g' position of the Issuer and its subsidiaries taken as a whole since
financial or

. . 31 March 2013.
trading position

B.13 Recent events, | Not applicable. There have been no material recent events following

which are to a

Reference is made to page 22 Note 01 “Notes-Basis of Reporting” and pages 34 to 39 Note 18 “Notes-Other Notes” of the Interim
Financial Report Q1 2013.

Reference is made to page 22 Note 01 “Notes-Basis of Reporting” and pages 34 to 39 Note 18 “Notes-Other Notes” of the Interim
Financial Report Q1 2013.
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material extent
relevant to the
evaluation of the
Issuer's solvency

the publication of the interim report for the first quarter of 2013.

B.14

Description of the
Group/  Issuer's
position  within
the Group/
Dependency  of
the Issuer upon
other entities
within the group

The Issuer is the ultimate parent company and holding company of the
DONG Energy group.

The business activities are placed in a large number of subsidiaries
including project companies, with a high degree of integration in the
management and business activities between the subsidiaries.

The Issuer divides its operations into five operating and reporting
segments, referred to as “E&P” (Exploration & Production), “Wind
Power”, “Thermal Power”, “Energy Markets” and “Sales &
Distribution”. These operating segments are engaged principally in the
following activities:

E&P: E&P explores for and produces oil and gas. The activities are
focused in the waters around Denmark, Norway, the United Kingdom
(West of Shetland area), the Faroe Islands and Greenland.

Wind Power: Wind Power develops, constructs, operates and produces
power from wind farms in Denmark, the United Kingdom, Poland,
Germany, Norway, Sweden and France.

Thermal Power: Thermal Power produces power and heat from thermal
power stations, primarily in Denmark, but also in the UK, the
Netherlands and Norway.

Energy Markets: Energy Markets optimises the Issuer's energy
portfolio, forming the link between the Issuer's procurement and sale of
energy. Energy Markets trades in natural gas and power with
manufacturers and wholesale customers as well as on European energy
hubs and exchanges.

Sales & Distribution: Sales & Distribution sells gas, power and related
products to private customers, companies and public institutions in
primarily Denmark, Sweden, UK and the Netherlands. Sales &
Distribution also operates the Issuer's gas distribution network, power
grids, gas storage facility and oil pipeline, each of which are located in
Denmark and the revenues from which are regulated.

The Issuer has decided to combine the business units Energy Markets
and Sales & Distribution in an integrated business unit under the name
Customers & Markets. The restructuring was implemented with effect
from 1 May 2013 and will report according to the new structure in the
half year report 2013.

B.15

Issuer's principal
activities

The DONG Energy group is an integrated energy company with
leading market positions in Denmark as well as positions in other key
North West European markets.

The Issuer's principal activities include, generation of power and heat,
including thermal generation and renewable generation; development
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and construction of power generation and renewable energy assets,
including offshore wind farms; exploration for, and development and
production of, gas and oil; distribution of power and gas; gas and
power wholesale activities; sale of gas and power to end-customers;
and ownership and operation of certain infrastructure assets.

B.16 Controlling The Kingdom of Denmark holds a 79.96 per cent. owner interest in the
interest over the | Issuer. The remaining 20.04 per cent. owner interest in the Issuer is
Issuer held by Danish municipal and consumer owned power distribution
companies.
B.17 Credit ratings The Issuer has received the following ratings™:

The Issuer and DONG Naturgas A/S are each rated by Moody's and the
Issuer is also rated by Standard & Poor’s (“S&P”) and Fitch. Moody's
ratings as at the date of this Exchange Offer Prospectus were Baal for
the corporate ratings of both entities and senior debt, and Baa3 for the
hybrid capital due 3005 and hybrid capital due 3010 (all ratings with
stable outlook)’. The Issuer had a corporate rating of BBB+ from S&P
(also the same rating for its senior debt), BBB- for the hybrid capital
due 3005 and BB for the hybrid capital due 3010 (all ratings with
negative outlook) as at the date of this Exchange Offer Prospectus’.
Fitch's ratings as at the date of this Exchange Offer Prospectus were
BBB+ for the Issuer and its senior debt, and BBB- for the hybrid
capital due 3005 and the hybrid capital due 3010 (all ratings with
negative outlook)’.

The New Securities are expected to be rated BB+ by S&P, Baa3 by
Moody's and BBB- by Fitch.

Credit ratings included or referred to in this Exchange Offer Prospectus have been issued by S&P, Moody's and Fitch, each of which is
established in the European Union and registered under Regulation (EC) No 1060/2009 of the European Parliament and of the Council of
16 September 2009 on credit rating agencies (the “CRA Regulation”). A list of credit rating agencies registered under the CRA
Regulation is available for viewing at http://www.esma.europa.eu/page/List-registered-and-certified-CRAs.

Moody's defines Baal for the Issuer as follows: Issuers or issues rated Baa represent average creditworthiness relative to other domestic
issuers. Issuers rated N-1 have the strongest ability to repay short-term senior unsecured debt obligations relative to other domestic
issuers. Moody's defines Baal for obligations as follows: Obligations rated Baa are judged to be medium-grade and subject to moderate
credit risk and as such may possess certain speculative characteristics. Issuers rated Prime-1 have a superior ability to repay short-term
debt obligations. Moody's defines Baa3 for obligations as follows: Obligations rated Baa are judged to be medium-grade and subject to
moderate credit risk and as such may possess certain speculative characteristics. Issuers rated Prime-3 have an acceptable ability to repay
short-term obligations..

S&P defines BBB+ for the Issuer as follows: An obligor rated 'BBB' has adequate capacity to meet its financial commitments. However,
adverse economic conditions or changing circumstances are more likely to lead to a weakened capacity of the obligor to meet its financial
commitments. The ratings from 'AA' to 'CCC' may be modified by the addition of a plus or minus sign to show relative standing within
the major rating categories. S&P defines BBB for obligations as follows: An obligation rated 'BBB' exhibits adequate protection
parameters. However, adverse economic conditions or changing circumstances are more likely to lead to a weakened capacity of the
obligor to meet its financial commitment on the obligation. The ratings from 'AA' to 'CCC' may be modified by the addition of a plus or
minus sign to show relative standing within the major rating categories. S&P defines BB for obligations as follows: An obligation rated
'BB'is less vulnerable to nonpayment than other speculative issues. However, it faces major ongoing uncertainties or exposure to adverse
business, financial, or economic conditions which could lead to the obligor's inadequate capacity to meet its financial commitment on the
obligation.

Fitch defines BBB+ for the Issuer as follows: 'BBB' ratings indicate that expectations of default risk are currently low. The capacity for
payment of financial commitments is considered adequate but adverse business or economic conditions are more likely to impair this
capacity. The modifiers plus or minus may be appended to a rating to denote relative status within major rating categories. Fitch defines
BBB for obligations as follows: A 'BBB' rating indicates that expectations of credit risk are currently low. The capacity for payment of
financial commitments is considered adequate but adverse business or economic conditions are more likely to impair this capacity. The
modifiers plus or minus may be appended to a rating to denote relative status within major rating categories.
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Section C — Securities

Description of

Element Element Disclosure requirement
C.1 Type and class of | The New Securities bear interest at a fixed rate until the First Step-up
securities  being | Date with a reset of the interest rate on every fifth anniversary of the
offered / security | First Par Call Date, each a “Reset Date”.
identification .
Security codes:
numbers
ISIN: XS0943370543
Common Code: 094337054
WKN: ATHL4H
C.2 Currency Euro
C.S5 Restrictions  on | Not applicable. There are no restrictions on free transferability of the
free New Securities in the European Economic Area.
transferability
C.8 Rights attached to | The New Securities and the Coupons constitute direct, unsecured and
securities/ subordinated obligations of the Issuer and shall at all times rank pari
ranking of the | passu and without any preference among themselves.
securities/ . . .
limitations to the The rights and clalums of the T@stee, the Securityholders .a.nd the
. Couponholders against the Issuer in respect of the New Securities and
rights attached to . .
the securities the ?oupons .shall., save for su.ch exceptl.ons as ma.y be pr(.)v1ded by
applicable legislation, rank behind the claims of Senior Creditors, pari
passu with the rights and claims of holders of Parity Securities and in
priority only to the rights and claims of holders of all Issuer Shares.
“Issuer Shares” means Ordinary Shares and any other shares of any
class of the Issuer (if any) ranking pari passu among themselves and
pari passu with Ordinary Shares.
“Ordinary Shares” means ordinary shares in the capital of the Issuer,
having on the issue date of the New Securities a minimum principal
value of DKK10 each.
“Parity Securities” means, in respect of the Issuer, any securities or
obligations issued or owed by the Issuer (including guarantees or
indemnities given by the Issuer in respect of securities or obligations
owed by other persons) which rank or by their terms are expressed to
rank pari passu with the New Securities, in each case described by their
respective initial issuance amount; and
“Senior Creditors” means, in respect of the Issuer, all creditors of the
Issuer other than (i) creditors whose claims are in respect of the New
Securities and the Coupons; (ii) Parity Securities; or (iii) Issuer Shares.
C9 Interest/ Due | See C.8.
dates and
redemption/ Interest:
Indication of | The New Securities will bear interest from (and including) 26 June

yield/ Name of

2013 (the “Interest Commencement Date”) to (but excluding) 26 June
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Description of

Element Element Disclosure requirement
Securityholders' 2023 (the “First Par Call Date” or the “First Step-up Date”) at rate of
representative [®] per cent. per annum (the “First Fixed Rate”). Thereafter, unless

previously redeemed, the New Securities will bear interest from (and
including) the First Par Call Date to (but excluding) the next subsequent
reset date and thereafter from (and including) each reset date to (but
excluding) the next subsequent reset date until the reset date falling on
26 June 2043 (the “Second Step-up Date”), at the 5-year swap rate for
the relevant reset period in which the coupon period falls plus a margin
of [e] basis points per annum (including a step-up of 25 basis points).
From (and including) the Second Step-up Date to (but excluding) the
next subsequent reset date and thereafter from (and including) each
reset date to (but excluding) the next subsequent reset date until 26 June
3013 (the “Maturity Date”), the New Securities bear interest at the 5-
year swap rate for the relevant reset period in which the coupon period
falls plus a margin of [e] basis points per annum (including a further
step-up of 75 basis points). During each such period, interest is
scheduled to be paid annually in arrear on 26 June in each year (each a
“Coupon Payment Date”), commencing on 26 June 2014.

Optional Coupon Deferral:

Interest which accrues during a coupon period ending on but excluding
a Coupon Payment Date will be due and payable on that Coupon
Payment Date, unless the Issuer elects to defer the relevant coupon
payment in whole or in part (each a “Deferred Payment”). Any such
Deferred Payment will bear interest at the then current rate of interest
on the New Securities. The nominal amount of any Deferred Payment
together with any interest accrued thereon shall constitute
“Outstanding Payments”.

Settlement of Outstanding Payments:
Optional Settlement of Outstanding Payments

The Issuer will be entitled to pay Outstanding Payments (in whole or in
part) at any time.

Mandatory Settlement of Outstanding Payments

The Issuer must pay all Outstanding Payments (in whole but not in part)
then outstanding on any Mandatory Settlement Date.

“Mandatory Settlement Date” means the earliest of:

(A) the date falling 10 business days after the date on which a
Compulsory Payment Event has occurred;

(B) the date, other than the Maturity Date, on which the New
Securities fall due for redemption upon the occurrence of
a Tax Event, an Accounting Event, a Ratings Event,
redemption at the option of the Issuer or in the event that
the Issuer has purchased and cancelled 90 per cent. or
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Element

Description of
Element

Disclosure requirement

©

more of the initial principal amount of the New
Securities; and

the date on which an order is made for the bankruptcy
(konkurs), winding up, liquidation or dissolution of the
Issuer (other than for the purposes of or pursuant to an
amalgamation, reorganisation or restructuring whilst
solvent, where the continuing entity assumes
substantially all of the assets and obligations of the
Issuer).

“Compulsory Payment Event” means any of the following

events:

(A)

(B)

©

the shareholders of the Issuer have resolved at the annual
general meeting on the proposal by, or with the consent
of, the Board of Directors to pay or distribute a dividend
or make a payment on any Issuer Shares, other than a
dividend, distribution or payment which is made in the
form of any Issuer Shares;

the Issuer or any of its subsidiaries pays any dividend,
other distribution or other payment in respect of any
Parity Security (other than a dividend, distribution or
payment which is made in the form of any Issuer Shares);
or

the Issuer or any of its subsidiaries redeems repurchases
or otherwise acquires any Issuer Share or any Parity
Security;

provided that, in the cases of (B) and (C) above, no Compulsory

Payment Event shall be deemed to occur if:

i) the Issuer or the relevant subsidiary is obliged under

@

(i

15

the terms and conditions of such Parity Security to
make such payment, such redemption, such
repurchase or such other acquisition; or

i)  the Issuer or the relevant subsidiary repurchases or
otherwise acquires (in each case directly or
indirectly) the Issuer Shares pursuant to its
obligations under any existing buy-back
programme, share option or free share allocation
plan or any employee benefit plans or similar
arrangements with or for the benefit of employees,
officers, directors or consultants; or

ii)  the Issuer or the relevant subsidiary repurchases or
otherwise acquires any Parity Security where such
repurchase or acquisition is effected as a public cash
tender offer or public exchange offer at a purchase




Element

Description of
Element

Disclosure requirement

price per security which is below its par value; or

(iv) as a result of the exchange or conversion of one
class of Issuer Shares for another class.

Redemption:

If not redeemed or purchased and cancelled earlier, the New Securities
will be redeemed on the Coupon Payment Date falling on or nearest to
the Maturity Date at their principal amount together with accrued
interest in respect of the coupon period ending on (but excluding) the
Maturity Date. On the Maturity Date, any Outstanding Payments will
automatically be cancelled.

In addition, the New Securities are redeemable in whole but not in part
at the option of the Issuer (i) on the First Par Call Date or any Coupon
Payment Date thereafter at their principal amount (together with
accrued interest and any Outstanding Payments); or (ii) on each Coupon
Payment Date falling on 26 June 2018, 26 June 2019, 26 June 2020, 26
June 2021 and 26 June 2022, at the higher of (A) their principal
amount, together with accrued interest and any Outstanding Payments
and (B) the Make-whole Amount and any Outstanding Payments.

The “Make-whole Amount” of one Security shall be calculated by
Deutsche Bank AG, London Branch as agent bank (the “Agent Bank™)
and will be an amount equal to the sum of the Present Values on the
date of redemption of (i) its principal amount and (ii) the remaining
payments of interest on the Security which are scheduled to be paid
after the Optional Redemption Date to (and including) the First Par Call
Date.

The “Present Values” shall be calculated by the Agent Bank by
discounting the principal amount of the New Securities and the
remaining scheduled payments of interest to the Optional Redemption
Date on an annual basis, assuming a 365-day year or a 366-day year, as
the case may be, and the actual number of days elapsed in such year and
using the Adjusted Comparable Yield plus 0.75 per cent.

The “Adjusted Comparable Yield” will be the yield at the
Redemption Calculation Date on (a) the 1.5% German Bundesanleihe,
issued on 15 May 2013, maturing on 15 May 2023, (ISIN
DEO0001102317) or, (b) if, in the determination of the Agent Bank, after
consultation with the Issuer, the before mentioned bond is no longer
commonly used to price new issues of corporate debt securities, such
euro benchmark security selected by the Agent Bank, after consultation
with the Issuer, as having a maturity comparable to the remaining term
of the New Securities to the First Par Call Date, that would be utilised,
at the time of selection and in accordance with customary financial
practice, in pricing new issues of corporate debt securities of
comparable maturity to the First Par Call Date.
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“Redemption Calculation Date” means the third Business Day prior

to the Optional Redemption Date.

Redemption for Tax Event, Accounting Event or Ratings Event

The New Securities may be redeemed at the option of the Issuer in

whole, but not in part, at any time, if:

(1)

(i)

the Issuer satisfies the Trustee immediately prior to the giving of
such notice by providing an opinion of a recognised tax counsel
or tax adviser satisfactory to the Trustee stating that the Issuer:

(A) either has or will become obliged to pay additional
amounts as provided or referred to in Condition 8 as a
result of any change in, or amendment to, the laws or
regulations of the Kingdom of Denmark or any political
sub-division or any authority thereof or therein having
power to tax, or any change in the application or official
interpretation of such laws or regulations, which change
or amendment becomes effective on or after 26 June
2013, (the “Issue Date”), in which case the Issuer will be
entitled to redeem each Security at its principal amount
(together with interest accrued to the date fixed for
redemption and any Outstanding Payments); or

(B)  the Issuer's treatment of items of expense with respect to
the New Securities as deductible interest expense for
Danish tax purposes as reflected on the tax returns
(including estimated returns) filed (or to be filed) by the
Issuer will not be respected by a taxing authority, which
subjects the Issuer to more than a de minimis amount of
additional taxes, duties or governmental charges, in
which case the Issuer will be entitled to redeem the New
Securities (I) prior to the First Par Call Date at their Early
Redemption Amount (together with interest accrued to
the date fixed for redemption and any Outstanding
Payments) and (II) on or after the First Par Call Date at
their principal amount (together with interest accrued to
the date fixed for redemption and any Outstanding
Payments)

(each, a “Tax Event”) and

such Tax Event cannot be avoided by the Issuer taking
reasonable measures available to it, provided that no such notice
of redemption shall be given earlier than 90 days prior to the
earliest date on which the Issuer would be obliged to pay such
additional amounts were a payment in respect of the New
Securities then due. Prior to the publication of any such notice
of redemption, the Issuer shall deliver to the Trustee a certificate
signed by two directors of the Issuer stating that the obligation
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referred to above cannot be avoided by the Issuer taking
reasonable measures available to it and the Trustee shall be
entitled to accept such certificate as sufficient evidence of the
satisfaction of the condition precedent set out above in which
event it shall be conclusive and binding on the Securityholders
and the Couponholders.

The New Securities may be redeemed at the option of the Issuer in
whole, but not in part, at any time, (i) prior to the First Par Call Date, at
their Early Redemption Amount (together with interest accrued to the
date fixed for redemption and any Outstanding Payments) and (ii) on or
after the First Par Call Date, at their principal amount, (together with
interest accrued to the date fixed for redemption and any Outstanding
Payments), if a recognised accountancy firm satisfactory to the Trustee,
acting upon instructions of the Issuer, has delivered an opinion to the
Trustee, stating that as a result of a change in accounting principles (or
the application thereof) since the Issue Date the obligations of the Issuer
in respect of the New Securities may not or may no longer be recorded
as “equity” in the consolidated financial statements of the Issuer
pursuant to International Financial Reporting Standards (“IFRS”) or
any other accounting standards that may replace IFRS for the purposes
of preparing the annual consolidated financial statements of the Issuer
(an “Accounting Event”).

The New Securities may be redeemed at the option of the Issuer in
whole, but not in part, at any time, (i) prior to the First Par Call Date, at
their Early Redemption Amount (together with interest accrued to the
date fixed for redemption and any Outstanding Payments) and (ii) on or
after the First Par Call Date, at their principal amount (together with
interest accrued to the date fixed for redemption and any Outstanding
Payments), if (a)(I) any rating agency from whom the Issuer is assigned
a Solicited Rating publishes a change in hybrid capital methodology or
the interpretation thereof, as a result of which change the New
Securities would no longer be eligible for the same or a higher category
of “equity credit” or such similar nomenclature as may be used by that
rating agency from time to time to describe the degree to which the
terms of an instrument are supportive of the Issuer's senior obligations,
attributed to the New Securities at the Issue Date or at any later date on
which the New Securities were attributed a higher category of “equity
credit” compared to the category of “equity credit” attributed to them
on the Issue Date (a “Loss in Equity Credit”), or (IT) the Issuer has
received, and has provided the Trustee with a copy of, a written
confirmation from any rating agency from which the Issuer is assigned
a Solicited Rating that due to a change in hybrid capital methodology or
the interpretation thereof, a Loss in Equity Credit occurred (a “Ratings
Event”) and (b) the Issuer has given notice of such Ratings Event to
Securityholders prior to giving the notice of redemption referred to
above.
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“Early Redemption Amount” means 101.00 per cent. of the principal
amount per Security.

“Solicited Rating” means a rating assigned by a rating agency with
whom the Issuer has a contractual relationship under which the New
Securities are assigned a rating and an equity credit.

Redemption for minimum outstanding principal amount

In the event that the Issuer and/or any subsidiary has purchased 90 per
cent. or more of the initial aggregate principal amount of the New
Securities, the Issuer may redeem the remaining New Securities (in
whole but not in part): (i) prior to the First Par Call Date at their Early
Redemption Amount (together with interest accrued to the date fixed
for redemption and any Outstanding Payments) and (ii) on or after the
First Par Call Date at their principal amount (together with interest
accrued to the date fixed for redemption and any Outstanding
Payments).

Indication of Yield:

The yield to the First Par Call Date (together with the aggregate
principal amount to be issued, the number of New Securities to be
issued, the issue price, the fixed rate, the margin in respect of the
coupon period from the First Step-up Date to the Second Step-up Date,
the margin in respect of the coupon period from the Second Step-up
Date to the Maturity Date and the net proceeds before the deduction of
total expenses) will be determined on the pricing date which is expected
to be on or about 19 June 2013. The Pricing Details (as defined below)
will be included in a notification which will be filed for publication
with the OMX News Service and (in addition thereto) filed with the
CSSF and published on the website of the Luxembourg Stock Exchange
(www.bourse.lu) after the date of pricing and prior to the Issue Date (the
“Pricing Notice”).

Securityholders' representative:

The trustee for the holders of the Securities is Citicorp Trustee
Company Limited.

The Securityholders may by extraordinary resolution provide for the
appointment or dismissal of a joint representative.

C.10

Derivative
component in
interest payment

See C.9.

Not applicable. The New Securities have no derivative component
when paying interest, which could influence the value of the New
Securities by having an impact on the value of the underlying
instrument or several underlying instruments.

Admission to
trading of

Application has been made to the Luxembourg Stock Exchange for the
New Securities to be admitted to trading on the Luxembourg Stock
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securities

Exchange's regulated market.

Section D — Risks

Description of
Element Element

Disclosure requirement

D.2 Key risks specific
to the Issuer

Summary of the Risk Factors

The Issuer is exposed to various risks which may materially

adversely affect the Issuer's results of operations, cash flows or

financial condition.

The Issuer is exposed to risks related to its business operations,

including:

competition
the risks of technical breakdowns and operational disruptions
risks relating to construction projects

completion risk and availability of certain new infrastructure
assets

risks relating to the exploration and production of oil and
natural gas

uncertainties related to the size of oil and natural gas reserves
risks in its wind power business

sourcing and contract risks related to natural gas

risks related to capital expenditures and divestments

risks related to mergers, acquisitions and disposals

risks related to its alliances and partnerships

risks related to assets in which it is a minority shareholder

the risks of insufficient supply of fuel, materials and equipment
risks related to weather conditions and shifts in climate

price risk from changes in energy supplies and interconnection
capacity

risks related to the availability of certain transmission, hub

platforms and distribution infrastructure owned by external
parties

risks related to causing significant harm to the natural and
human environment in its operation of facilities and
infrastructure

risks related to its personnel
risks related to patent and proprietary technologies

risks related to decisions made by the Issuer's majority
shareholder: the Kingdom of Denmark
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The Issuer is exposed to risks related to developments in

macroeconomic factors, financial markets and capital structure,

including:

e  adverse developments in the European or global economy

e  currency exchange, interest rate and inflation risks

e market risks related to energy commodity prices, prices of CO,
emission and green certificates, and fixed tariffs for renewable
energy production

e fluctuations in energy commodity prices and correlations with
currency exchange rates

e financing, liquidity and rating risks

The Issuer is exposed to risks related to risk management and

legal proceedings, including:

e the risk of ineffective management of market, credit and
operational risks

e  risks related to energy commodity trading

e the risks related to not being insured against all potential losses

e  counterparty credit risks

e  risks related to litigation and arbitration proceedings

The Issuer is exposed to risks related to laws and regulation,

including:

e national, EU and other international law and regulatory risks

e  changes in tax and accounting laws and standards

e  changing methodology by rating agencies

D3 Key risks specific | An investment in the New Securities involves certain risks associated

to the New
Securities

with the characteristics, specification and type of the New Securities
which could lead to substantial or total losses the Securityholders
would have to bear in the case of selling their New Securities or with
regard to receiving interest payments and repayment of principal.
Those risks include and comprise, inter alia, the following:

o the New Securities are complex financial instruments and
may not be a suitable investment for all investors

. the claims of Securityholders are subordinated to the claims
of Senior Creditors

o no assurance can be given that the price of the New
Securities may not fall as a result of changes in the current
credit spread and/or interest rates in the capital markets
(market interest rate), as the market interest rate fluctuates

. the Issuer may, elect to defer any coupon payment, payment
of such deferred interest payments (“Deferred Payments™)
may be subject to certain conditions. Any such deferral of
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interest shall not constitute a default for any purpose. In this
event the Issuer will not be under any obligation to make the
coupon payment on such Coupon Payment Date

o any deferral of interest payments will likely have an adverse
effect on the market price of the New Securities. As a result
of the interest deferral provision of the New Securities, the
market price of the New Securities may be more volatile
than the market prices of other debt securities and may be
more sensitive generally to adverse changes in the Issuer's
financial condition

. in case of a material deterioration of the Issuer's financial
profile from its stated targets, the Issuer intends, in order to
facilitate a restoration of its financial profile and with a view
to maintain access to the fixed income markets, to take
certain actions, including, without limitation (i) not to
propose a dividend, distribution or other payment on any
class of shares at the annual general meeting of shareholders
of the Issuer; and (ii) not to, and procure that no subsidiary
would, redeem, repurchase or otherwise acquire any shares
of any class of the Issuer

o the New Securities are long-dated securities and the Issuer is
under no obligation to redeem or repurchase the New
Securities prior to the coupon payment date on or nearest to
the Maturity Date. Securityholders have no right to call for
the redemption of the New Securities and the New Securities
will only become due and payable in certain circumstances
relating to payment default and a liquidation of the Issuer

o the New Securities may be redeemed at the option of the
Issuer, in case of a minimum outstanding principal amount
or following a Tax Event, an Accounting Event or a Ratings
Event and such redemption rights may affect the market
value of the New Securities

o there are restrictions regarding redemption and repurchase of
the New Securities

. there is no restriction of the amount of senior liabilities or
liabilities ranking pari passu with the New Securities which
the Issuer may incur or guarantee

o Securityholders will lose their rights to Outstanding
Payments on the Maturity Date

o Securityholders have no voting rights with respect to general
meetings of the Issuer

. the only remedy against the Issuer available to the Trustee or
(where the Trustee has failed to proceed against the Issuer as
provided in the Conditions) any Securityholders for recovery
of amounts which have become due in respect of the New
Securities will be the institution of proceedings for the
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winding-up of the Issuer and/or proving in such winding-up
and/or claiming in the liquidation of the Issuer

o the Conditions contain provisions for calling meetings of
Securityholders to consider matters affecting their interests
generally

. the Conditions also provide that the Trustee may, without the

consent of the Securityholders, agree to (i) any modification
of, or to the waiver or authorisation of any breach or
proposed breach of, any of the provisions of the New
Securities or (ii) the substitution of another company as
principal debtor under the Trust Deed and the New
Securities in place of the Issuer

o the investment activities of certain investors are subject to
investment laws and regulations, or review or regulation by
certain authorities. Each potential investor should determine
whether the New Securities are a lawful investment for it,
and the regulatory implications for it of making such an
investment

. payments under the New Securities may be affected by
measures implemented in order to comply with European
Council Directive 2003/48/EC on the taxation of savings
income

. except for the status clause (Condition 2) which is governed
by, and construed in accordance with, the laws of the
Kingdom of Denmark) the Conditions of the New Securities
are based on English law in effect as at the date of issue of
the New Securities. No assurance can be given as to the
impact of any possible judicial decision or change to English
law or the laws of the Kingdom of Denmark or the
administrative practice in either jurisdiction after the date of
issue of the New Securities

. the New Securities denominated in euro could represent a
currency risk for a Securityholder if the euro represents a
foreign currency to such Securityholder; in addition
governments and monetary authorities could impose
exchange controls in the future

. application has been made for the New Securities to be
listed. However, there can be no assurance that a active
public market for the New Securities will develop, and no
person is under any obligation to maintain such a market

. as the Global Securities will be held by or on behalf of
Euroclear and Clearstream, Luxembourg, investors will
have to rely on their procedures for transfer, payment and
communication with the Issuer
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o ratings of the New Securities may not reflect the potential
impact of all risks related to the structure, market, additional
factors discussed above, and other factors that may affect the
value of the New Securities. A credit rating is not a
recommendation to buy, sell or hold securities and may be
subject to revision, suspension, reduction or withdrawal at
any time by the relevant organisation. The relationship
between ratings assigned to the Issuer's senior securities and
the ratings assigned to the New Securities (sometimes called
“notching™) is based on the current practice of the rating
agencies.

Section E — Offer

Element

Description of
Element

Disclosure requirement

E.2b

Reasons for the
offer and use of
proceeds

The Issuer currently deems the Existing Securities to be cost-
inefficient as a result of S&P's change in rating criteria which has
resulted in the ratings treatment of the Existing Securities likely only
qualifying for 'minimal' (0 per cent.) equity content compared to the
‘high’ equity content (100 per cent.) attributable to the Existing
Securities immediately prior to S&P’s change in criteria. The Issuer
has therefore announced an offer to holders of the Existing Securities
to exchange their holdings in the Existing Securities into new hybrid
securities with a structure, which is compliant with S&P's rating
criteria and will qualify for 50 per cent. equity content. As the offer
is an exchange offer, there are no cash proceeds generated by the
offer for the Issuer.

E3

Terms and
conditions of the
offer

The Issuer invites holders of the Existing Securities (subject to the
applicable offer and distribution restrictions) to offer to exchange any
and all of their Existing Securities for New Securities.

The New Issue Price, the aggregate principal amount of New
Securities to be issued pursuant to the Exchange Offer, the New Issue
Interest Rate, several margins and the yield to the First Par Call Date
(together, the “Pricing Details”) will be included in the Pricing
Notice which will be filed for publication with the Danish regulated
information service (the “OMX News Service”) and (in addition
thereto) filed with the CSSF and published on the website of the
Luxembourg Stock Exchange (www.bourse.lu) on the Business Day
following the Expiration Deadline (the “Pricing Time”).

“New Issue Price” means the price at which the New Securities will
be issued, expressed as a percentage and rounded to the nearest
0.001 per cent. (with 0.0005 rounded upwards).

The New Securities will be offered in exchange for Existing
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Securities and will be offered to Securityholders in Austria,
Denmark, Finland, Germany, Luxembourg, the Netherlands, Norway
and Sweden (the “Offer Jurisdictions”) during an offer period which
will commence on 10 June 2013 and which will be open until 4.00
p.m. (London time) on 18 June 2013 (the “Expiration Deadline”),
unless extended, re-opened or terminated as provided in this
Exchange Offer Prospectus. Outside of the Offer Jurisdictions, the
New Securities will only be offered to Securityholders who are non-
U.S. persons located outside of the United States and who are also
either qualified investors as defined in Article 2(1)(e) of the
Prospectus Directive or otherwise resident in a jurisdiction in which
delivery or deemed delivery of the Existing Securities to such person
would not be unlawful.

The Exchange Offer is conditional on satisfaction of the aggregate
principal amount of the New Securities (including any further euro-
denominated Callable Subordinated Capital Securities due 3013
issued by the Issuer as a further Tranche or Tranches of the same
series as the New Securities) to be issued on 26 June 2013 (the
“Settlement Date”) equalling a minimum of €500,000,000. In order
to participate in, and be eligible to receive New Securities pursuant
to, the Exchange Offer, Securityholders must validly offer Existing
Securities for exchange by delivering, or arranging to have delivered
on their behalf, a valid Exchange Instruction that is received by the
Exchange Agent by the Expiration Deadline.

Delivery of the New Securities and any Cash Rounding Amounts and
Accrued Interest Payments will be made on the Settlement Date via
book-entry through FEuroclear Bank S.A./N.V. and Clearstream
Banking, société anonyme (each a “Clearing System” and together,
the “Clearing Systems”) and their depositary banks against delivery
of the Existing Securities. “Accrued Interest Payments” means an
amount in cash (rounded to the nearest €0.01, with half a cent
rounded upwards) equal to the Accrued Interest on the relevant
Existing Securities validly offered for exchange by a Securityholder
and accepted by the Issuer.

“Accrued Interest” means interest accrued on the relevant Existing
Securities from (and including) the immediately preceding interest
payment date for such Existing Securities to (but excluding) the
Settlement Date.

“Cash Rounding Amounts” means the amount in cash (rounded to
the nearest €0.01, with half a cent rounded upwards) to be paid by the
Issuer to a Securityholder on the Settlement Date for any fractional
portion of New Securities such Securityholder would otherwise be
entitled to receive as a result of the application of the relevant
exchange ratio that is not an integral multiple of €1,000.

E4

Material interests

Deutsche Bank AG, London Branch (the “Lead Dealer Manager”),
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in the offer

BNP Paribas, Morgan Stanley & Co. International plc and The Royal
Bank of Scotland plc (together with the Lead Dealer Manager, the
“Dealer Managers”) have entered into a dealer manager agreement
with the Issuer whereby the Issuer has agreed to indemnify the
Dealer Managers against certain liabilities in connection with the
Exchange Offer.

The Exchange Offer is not being underwritten.

The commission payable to the Dealer Managers in connection with
the offering of the New Securities will be up to 0.71 per cent. of the
aggregate principal amount of the New Securities.

The Dealer Managers or their affiliates have provided from time to
time, and expect to provide in the future, investment services to the
Issuer and its affiliates, for which the Dealer Managers or their
affiliates have received or will receive customary fees and
commissions.

There are no interests of natural and legal persons other than the
Issuer involved in the issue, including conflicting ones that are
material to the issue.

E.7

Estimated
expenses

Not applicable. The Issuer will not charge any costs, expenses or
taxes directly to any investor in connection with the New Securities.
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RISK FACTORS

Before making a decision whether to offer Existing Securities for exchange pursuant to the Exchange
Offer, holders of Existing Securities should carefully consider all of the information in this Exchange
Offer Prospectus and, in particular, the following Risk Factors.

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the
New Securities. All of these factors are contingencies which may or may not occur and the Issuer is not
in a position to express a view on the likelihood of any such contingency occurring.

Factors which the Issuer believes may be material for the purpose of assessing the market risks
associated with the New Securities are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing
in the New Securities, but the Issuer may be unable to pay interest, principal or other amounts on or in
connection with the New Securities for other unknown reasons, and therefore the Issuer does not
represent that the statements below regarding the risks of holding the New Securities are exhaustive.
Securityholders should also read the detailed information set out elsewhere in this Exchange Offer
Prospectus (including any documents incorporated by reference herein) and reach their own views
prior to making any investment decision.

Prior to making a decision as to whether to participate, Securityholders should consider carefully, in
light of their own financial circumstances and investment objectives, all the information set forth in
this Exchange Offer Prospectus and, in particular, the following risk factors in evaluating whether to
participate in the Exchange Offer. Securityholders should make such inquiries as they think
appropriate regarding the terms of the Exchange Offer, the New Securities and the Issuer all without
relying on the Issuer, the Dealer Managers, the Exchange Agent or any other person.

Risk Factors and other Considerations in relation to the Exchange Offer

The Issuer intends to exercise the Existing Securities' Ratings Event Call

Condition 6(e) of the terms and conditions of the Existing Securities (the “Existing Securities
Conditions”) provides that following the occurrence of a Ratings Event the Issuer may, by giving not
less than 30 nor more than 60 days' notice, redeem in whole, but not in part, the outstanding Existing
Securities at 101 per cent. of their principal amount plus accrued interest and outstanding payments, if
any.

The Issuer believes that it will be in a position to exercise the Ratings Event Call under Condition 6(e)
of the Existing Securities after S&P formally announces that the attributable equity credit for the
Existing Securities has been decreased compared to the attributable equity credit for the Existing
Securities immediately prior to the change to its criteria as announced by S&P on 1 April 2013 and in
line with the additional information on its global hybrid criteria published by S&P on 2 April 2013. The
Issuer deems the Existing Securities to be cost-inefficient as a result of S&P's change in rating criteria,
and therefore intends to exercise the Ratings Event Call post-completion of the Exchange Offer and the
Retail Holdings Offer.

If a Securityholder decides not to tender its Existing Securities for exchange pursuant to the Exchange
Offer or for tender pursuant to the Retail Holdings Offer, such Existing Securities held by such
Securityholder will be subject to any Ratings Event Call. The proceeds the Securityholder may receive
as a result of such a Ratings Event Call may be lower than the consideration that the Securityholder
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would have received had it tendered its Existing Securities for exchange pursuant to the Exchange
Offer.

Uncertainty as to the trading market for Existing Securities not exchanged if the Issuer
does not exercise the Ratings Event Call

Although the Existing Securities that are not validly offered for exchange by Securityholders or
accepted by the Issuer will continue to be admitted to the Official List and to trading on the regulated
market of the Luxembourg Stock Exchange, to the extent offers of Existing Securities for exchange in
the Exchange Offer are accepted by the Issuer and the Exchange Offer is completed, the trading market
for the relevant Existing Securities that remain outstanding following such completion may be
significantly more limited. Such remaining Existing Securities may command a lower price than a
comparable issue of securities with greater market liquidity. A reduced market value and liquidity may
also make the trading price of such remaining Existing Securities more volatile. As a result, the market
price for such Existing Securities that remain outstanding after the completion of the Exchange Offer
may be adversely affected as a result of the Exchange Offer. None of the Issuer, the Dealer Managers
or the Exchange Agent has any duty to make a market in any such remaining Existing Securities.
However, Securityholders should note that the intention of the Issuer is to exercise the Ratings Event
Call (see “The Issuer intends to exercise the Existing Securities' Ratings Event Call” above) pursuant
to which any and all Existing Securities then outstanding would be redeemed at 101 per cent. of their
principal amount plus accrued interest and outstanding payments, if any.

No obligation to accept offers to exchange

The Issuer is not under any obligation to accept, and shall have no liability to any person for any non-
acceptance of, any offer of Existing Securities for exchange pursuant to the Exchange Offer. Offers of
Existing Securities for exchange may be rejected in the sole discretion of the Issuer for any reason and
the Issuer is not under any obligation to Securityholders to furnish any reason or justification for
refusing to accept an offer of Existing Securities for exchange. For example, offers of Existing
Securities for exchange may be rejected if the Exchange Offer is terminated, if the Exchange Offer
does not comply with the relevant requirements of a particular jurisdiction or for any other reason.

Responsibility for complying with the procedures of the Exchange Offer

Holders of Existing Securities are responsible for complying with all of the procedures for offering
Existing Securities for exchange. None of the Issuer, the Dealer Managers or the Exchange Agent
assumes any responsibility for informing any holder of Existing Securities of irregularities with respect
to such holder's participation in the Exchange Offer including any errors or other irregularities,
manifest or otherwise, in any Exchange Instruction.

Differences between the Existing Securities and the New Securities

There are a number of differences between the Existing Securities Conditions and the terms and
conditions of the New Securities set out in “Terms and Conditions of the New Securities” of this
Exchange Offer Prospectus (the “New Securities Conditions”). Securityholders who are in any doubt
as to the terms of their Existing Securities and the differences compared to the terms of the New
Securities are recommended to inform themselves about the terms of their Existing Securities and seek
such financial and legal advice from their professional advisers prior to participating in the Exchange
Offer as they deem appropriate. Securityholders should carefully review this Exchange Offer
Prospectus (which includes the New Securities Conditions) in their entirety before making a decision
whether to offer Existing Securities for exchange. Securityholders should also consider whether they
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may be subject to high tax liabilities in respect of a holding of New Securities which are different from,
or higher than, tax liabilities they would have had holding the Existing Securities.

Completion, termination and amendment

Until the Issuer announces whether it has decided to accept valid offers of Existing Securities for
exchange pursuant to the Exchange Offer, no assurance can be given that the Exchange Offer will be
completed. This may depend upon the satisfaction or waiver of the conditions of the Exchange Offer.
Existing Securities that are not successfully offered for exchange pursuant to Condition 6(¢) of the
Exchange Offer will remain outstanding, and subject to the Issuer's intention to exercise its right,
pursuant to Condition 6(e) of the Existing Securities Conditions to redeem any such outstanding
Existing Securities at 101 per cent. of their principal amount plus accrued interest to the date of such
redemption and outstanding payments, if any (see *“ Rationale for the Exchange Offer”).

In addition, subject to applicable law and as provided in this Exchange Offer Prospectus, the Issuer
may, in its sole discretion, extend, re-open, amend or terminate the Exchange Offer at any time before
such announcement and may, in its sole discretion, waive any of the conditions to an Exchange Offer
either before or after such announcement.

Exchange Instructions irrevocable

Exchange Instructions will be irrevocable except in the limited circumstances described in
“Amendment and Termination”. An “Exchange Instruction” means the electronic exchange and
blocking instruction in the form specified in the Clearing System Notice for submission by Direct
Participants to the Exchange Agent via the relevant Clearing System and in accordance with the
requirements of such Clearing System by the Expiration Deadline in order for Securityholders to be
able to participate in the Exchange Offer and a “Clearing System Notice” means the “Deadlines and
Corporate Events” or similar form of notice in respect of the Exchange Offer to be sent to Direct
Participants by each of the Clearing Systems on or about the date of this Exchange Offer Prospectus
informing Direct Participants of the procedures to be followed in order to participate in the Exchange
Offer.

Compliance with offer and distribution restrictions

Holders of Existing Securities are referred to the offer and distribution restrictions in “Offer and
Distribution Restrictions” and the agreements, acknowledgements, representations, warranties and
undertakings in “Procedures for Participating in the Exchange Offer”, which Securityholders will be
deemed to make on submission of the Exchange Instruction. Non-compliance with these could result
in, among other things, the unwinding of trades and/or heavy penalties.

Responsibility to consult advisers

None of the Issuer, its directors, the Dealer Managers, the Exchange Agent, the Existing Securities
Trustee or the New Securities Trustee makes any recommendation to any Securityholder as to whether
the Securityholder should tender its Existing Securities, or refrain from taking any action in the
Exchange Offer with respect to any of such Securityholder's Existing Securities, and none of them has
authorised any person to make any such recommendation.

Securityholders should consult their own tax, accounting, financial and legal advisers regarding the
suitability to themselves of the tax or accounting consequences of participating in the Exchange Offer
and an investment in the New Securities. None of the Issuer, the Dealer Managers, the Exchange
Agent, the Existing Securities Trustee or the New Securities Trustee has made or will make any
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assessment of the merits of the offer or of the impact of the Exchange Offer on the interests of
Securityholders either as a class or as individuals. Securityholders are liable for their own taxes and
have no recourse to the Issuer, the Dealer Manager, the Exchange Agent, the Existing Securities
Trustee or the New Securities Trustee with respect to taxes arising in connection with the Exchange
Offer.

Blocking of Existing Securities

When considering whether to participate in the Exchange Offer, Securityholders should take into
account that restrictions on the transfer of the Existing Securities by Securityholders will apply from
the time of submission of Exchange Instructions. A Securityholder will, on submitting an Exchange
Instruction, agree that its Existing Securities will be blocked in the relevant account in the relevant
Clearing System from the date the relevant Exchange Instruction is submitted until the earlier of (i) in
the limited circumstances in which revocation of an Exchange Instruction is permitted, the Exchange
Instruction is revoked (including its automatic revocation on the termination or withdrawal of the
Exchange Offer), in accordance with the terms of the Exchange Offer and (ii) the time of settlement on
the Settlement Date.

Market value of the New Securities

The relevant Exchange Ratio may not reflect the market value of the corresponding New Securities.

Payments of Processing Fees to eligible custodians or banks

Securityholders who (i) are not EEA Qualified Investors and (ii) have instructed for the submission of a
valid Exchange Instruction in respect of Existing Securities in an aggregate principal amount of no
more than €250,000 should note the existence of any potential Processing Fee that may be payable to
the custodian or bank through which they hold their Existing Securities (see “Procedures for
Participating in the Exchange Offer — Payment of Processing Fees by the Issuer”) in respect of the
Exchange Offer which may give rise to conflicts of interest, as such person may have an interest in the
Securityholder submitting Existing Securities for exchange to receive the respective Processing Fee.

A person receiving such Processing Fee is obliged to fully disclose to its clients the existence, nature
and amount of any such processing fee as required in accordance with laws and regulations applicable
to such person, including any legislation, regulation and/or rule implementing the Markets in Financial
Instruments Directive (2004/39/EC) (MiFID), or as otherwise may apply in any non-EEA jurisdictions.

Securityholders should request details of any such Processing Fee from their Custodian Bank and any
potential conflicts of interest before submitting any Exchange Instruction.

Other exchange offers, purchases or redemption of the Existing Securities

Whether or not the Exchange Offer is completed, the Issuer may, from time to time after the Exchange
Offer, to the extent permitted by applicable law, make other exchange offers or acquire Existing
Securities through open-market purchases, privately negotiated transactions, tender offers or otherwise,
upon such terms and at such prices as it may determine, which may be more or less than the Exchange
Ratio and could be for cash or other consideration or otherwise on terms more or less favourable than
those contemplated in the Exchange Offer. It is currently the Issuer's intention following the expiration
of the Exchange Offer to (i) invite Eligible Retail Securityholders that have not participated in the
Exchange Offer to make an offer to sell their Existing Securities to the Issuer for cash pursuant to the
Retail Holdings Offer and (ii) upon completion of the Retail Holdings Offer, exercise the Ratings
Event Call.
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SECURITYHOLDERS ARE ADVISED TO CHECK WITH THE BANK, SECURITIES
BROKER, CLEARING SYSTEMS OR OTHER INTERMEDIARY THROUGH WHICH THEY
HOLD THEIR EXISTING SECURITIES WHETHER SUCH INTERMEDIARY APPLIES
DIFFERENT DEADLINES FOR ANY OF THE EVENTS SPECIFIED IN THIS EXCHANGE
OFFER PROSPECTUS, AND THEN TO ALLOW FOR SUCH DEADLINES IF SUCH
DEADLINES ARE PRIOR TO THE DEADLINES SET OUT IN THIS EXCHANGE OFFER
PROSPECTUS.

Factors that may affect the Issuer's ability to fulfil its obligations with respect to the
New Securities

Risks related to the Issuer's business operations
The Issuer is exposed to competition risks

. The markets in which the Issuer operates are increasingly competitive, and as such, the Issuer is
exposed to the risk of not being able to compete effectively on an on-going basis. This may
materially and adversely affect the Issuer's operations or financial condition and cause harm to
the Issuer's reputation.

The Issuer is exposed to the risks of technical breakdowns and operational disruptions

. The Issuer is exposed to risks in connection with disruptions to the Issuer's operations, which
may be caused by technical breakdowns at the Issuer's power stations, wind power assets, oil
and natural gas assets, distribution grids or other assets, IT-system failures, aged or defective
facility components, insufficient maintenance, failed repairs, power outages, adverse weather
conditions, natural disasters, labour disputes, ill-intentioned acts or other accidents or incidents.
These disruptions could result in shut downs, delays or long term decommissioning in
production or distribution of power, natural gas or oil. This may materially and adversely affect
the Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to risks relating to construction projects

° The Issuer faces risks in connection with construction projects, including risks relating to capital
expenditure overruns and delays arising from, among other factors, delays caused by sub-
suppliers, delays in installation and transit vessels, commercial and partner-related factors,
breach of contract by suppliers and sub-suppliers. Such delays can lead to obligations, including
to pay liquidated damages to authorities granting the project licenses. This may materially and
adversely affect the Issuer's operations or financial condition and cause harm to the Issuer's
reputation.

° The Issuer has entered into partnerships under which the Issuer as operator has given certain
guarantees for the construction, timing of commencement and/or operation of its projects, and
the Issuer may consequently face a larger risk in connection with the construction projects than
its ownership interest may imply and the Issuer may consequently not earn the expected return
or incur losses on the projects. This may materially and adversely affect the Issuer's operations
or financial condition and cause harm to the Issuer's reputation.

° Due to the cracks related to the subsea structure for the Siri oil platform there is a risk of
temporary or permanent shut downs of production from the area. As operator for the Siri oil
field, the Issuer is working on a permanent repair of the damaged subsea structure. The repair
aims to reinstate the platform structure in compliance with the Danish Offshore Safety Act. The
repair is subject to risks relating to increased costs, delays and production interruptions and may
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materially and adversely affect the Issuer's operations or financial condition and cause harm to
the Issuer's reputation.

The Issuer is exposed to completion risk and availability of certain new infrastructure assets

In relation to the development, construction and operation of energy producing assets, the Issuer
is exposed to risks relating to the establishment and continuous availability of export
transmission and its distribution grids. Furthermore, the Issuer has entered into energy sourcing
and supply contracts which are conditional upon the completion of new infrastructure assets,
and the Issuer will not benefit under these contracts in the event such infrastructure assets are
not developed, completed or do not operate according to expectations and the Issuer may
consequently not earn the expected return on related projects. This may materially and
adversely affect the Issuer's operations or financial condition and cause harm to the Issuer's
reputation.

The Issuer is exposed to risks relating to the exploration and production of oil and natural gas

The Issuer's exploration for, and development and production of, natural gas and oil exposes it
to inherent risks and uncertainties, including but not limited to technical defects in construction,
equipment and machinery, adverse weather conditions, unexpected natural phenomena,
unpredictability of discoveries, production rates from reservoirs and environmental hazards. A
materialisation of any of these risks may materially and adversely affect the Issuer's operations
or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to uncertainties related to the size of oil and natural gas reserves

The Issuer's proved plus probable (“2P”) oil and natural gas reserves set forth in this Exchange
Offer Prospectus and field production expectations are only estimates and are inherently
uncertain, and the actual size of deposits and production may differ materially from the Issuer's
estimates and expectations and may consequently materially and adversely affect the Issuer's
operations or financial condition and cause harm to the Issuer's reputation.

Changes to the reserve estimates in relation to a unitisation of licences (the “Cluster”) in which
the Issuer has an ownership interest may lead to a redetermination of the Issuer's ownership
share in the Cluster, which may affect the Issuer's 2P reserves, capital expenditures and/or
production in and from the Cluster and may consequently materially and adversely affect the
Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to risks in its wind power business

The Issuer's wind power business, including its maritime-related service business, is subject to
certain risks, including the risks of technical defects in construction, equipment and machinery,
serial defects, adverse weather conditions, change of subsidy schemes, business interruptions,
delays and rapid technological change, against which the Issuer is not insured. A materialisation
of any of these risks may materially and adversely affect the Issuer's operations or financial
condition and cause harm to the Issuer's reputation.

The Issuer is exposed to sourcing and contract risks related to natural gas

The Issuer faces risks and uncertainties in, the replacement of expiring contracts over time, the
timing and result of any renegotiation of long-term natural gas sourcing and sales contracts, and
sourcing and availability of natural gas, including but not limited to the risk of incurring take-
or-pay obligations. The Issuer expects to receive less natural gas through certain of its existing
long-term sourcing contracts in the coming years mainly due to natural gas depletion and other
reasons. The declining natural gas sourcing from long-term natural gas contracts increases the
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uncertainty of the expected deliveries resulting in volume and price risk, and may materially
and adversely affect the Issuer's operations or financial condition and cause harm to the Issuer's
reputation.

The Issuer is exposed to risks related to capital expenditures and divestments

The Issuer's strategy for the future development of its business is supported by an investment
portfolio, and expectations of divestments, to which it anticipates making significant net capital
expenditures in the coming years. There can be no assurance that the Issuer will be able to
secure the various investment opportunities or divestments on economically attractive terms or
secure investment opportunities or divestments at all, or secure required permits and access to
infrastructure relevant for investment opportunities or that, once secured, such opportunities
will ultimately prove profitable, and this may consequently materially and adversely affect the
Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer makes significant long-term capital expenditures and commitments on the basis of
forecasts on certain investment parameters, including prices, volumes and interest rates which
may turn out to be wrong. In the event of any material deviations from such estimates the Issuer
may not earn the expected return on related projects. This may consequently materially and
adversely affect the Issuer's operations or financial condition and cause harm to the Issuer's
reputation.

The Issuer is exposed to risks related to mergers, acquisitions and disposals

The Issuer faces risks, including but not limited to, risks such as those relating to integration,
obligations, representations and warranties in respect of mergers, acquisitions, disposals and
abandonments that have been undertaken and it would also face similar risks in the future if it
engages in such transactions. A materialisation of any of these risks may materially and
adversely affect the Issuer's operations or financial condition and cause harm to the Issuer's
reputation.

The Issuer is exposed to risks related to its alliances and partnerships

The Issuer may be subject to joint and several liability in connection with existing and future
alliances or partnerships. Furthermore, the Issuer may be exposed to risks related to various
partners having different regulatory and business frameworks that might counteract the interests
of the Issuer, including but not limited to differences in tax regimes. This may materially and
adversely affect the Issuer's operations or financial condition and cause harm to the Issuer's
reputation.

The Issuer is exposed to risks related to assets in which it is a minority shareholder

The Issuer holds minority interests in a number of assets, including but not limited to the Ormen
Lange field, the Gassled system and Laggan Tormore. A lack of control over such assets could
result in collective strategic, tactical and operational decisions with respect to these assets that
diverge from the Issuer's individual interests. Any such decisions may materially and adversely
affect the Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to the risks of insufficient supply of fuel, materials and equipment

The Issuer is exposed to inflation and other risks arising from delays in or insufficient supply of
fuel (for example, coal, natural gas, oil and biomass), materials and equipment that the Issuer
needs for its operations, including compressors, drilling rigs, turbines, vessels and boilers. A
large part of the equipment required is ordered in markets that are characterised by a high level
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of activity and where competition is limited. This may materially and adversely affect the
Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to risks related to weather conditions and shifts in climate

Seasonality and weather conditions and long-term shifts in climate, including, but not limited to,
unseasonably warm weather in autumn and winter, high levels of precipitation and unexpected
wind conditions, may affect both demand and market prices for the Issuer's products and the
Issuer's generation levels for power and heat, and may materially and adversely affect the
Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to price risk from changes in energy supplies and interconnection capacity

An increase in natural gas, heat, hydro balance or power supply and/or power interconnector
capacity in the Nordic region and/or a lack of interconnection capacity to Western Europe could
lead to a general change in market prices in one or more of the geographical areas, where the
Issuer conducts its supply business. This may materially and adversely affect the Issuer's
operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to risks related to the availability of certain transmission, hub platforms and

distribution infrastructure owned by external parties

The Issuer is exposed to risk related to the availability of natural gas, heat and power
transmission, hub platforms and distribution infrastructure owned by external parties in order to
meet its contractual supply obligations or for the transportation of the Issuer's own natural gas,
heat and power production. The Issuer is also exposed to market risks, including market
liquidity risk, if booked capacity with natural gas or power infrastructure operators cannot be
utilised or sold at attractive prices. Furthermore, the Issuer is dependent upon the availability of
infrastructure related to the storage of natural gas and processing of liquefied natural gas. An
adverse materialisation of any of these risks may materially and adversely affect the Issuer's
operations or financial condition and cause harm to the Issuer's reputation.

The Issuer operates facilities and infrastructure by which it is exposed to risks related to causing

significant harm to the natural and human environment

The Issuer operates facilities and infrastructure by which it is exposed to the risks of causing
significant harm to the natural or human environment. These risks include accidents in or near,
or external attacks on, such facilities and infrastructure, and may materially and adversely affect
the Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to risks related to its personnel

Failure to recruit or retain the personnel the Issuer needs for its operations, cost inflation in
relation to the recruitment or retention of such personnel, or occurrences of short- or long-term
strike action among personnel may affect the Issuer's operations, productivity and other
business activities including causing delays in the completion of construction projects, and
consequently the Issuer may not earn the expected return on related projects. This may
consequently materially and adversely affect the Issuer's operations or financial condition and
cause harm to the Issuer's reputation.

The Issuer is exposed to risks related to patent and proprietary technologies

As the Issuer develops and patents proprietary technologies within its renewable energy
business, bio fuels and in other areas, it is increasingly exposed to adverse impact from
competitors and other entities attempting to contest the Issuer's patents and proprietary rights
prior to their expiration or using the technology “at risk” prior to a final patent decision. Any
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such impact from competitors and other entities may materially and adversely affect the Issuer's
operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to risks related to decisions made by the Issuer's majority shareholder: the

Kingdom of Denmark

The Kingdom of Denmark is the Issuer's majority shareholder and may control or otherwise
influence important actions it takes, such as decisions on dividends, approval of the financial
reports or amendments to the Issuer's corporate documents. Conversely, if the Kingdom of
Denmark ceases to be the Issuer's majority shareholder, the Issuer may be required to sell
certain of its Danish natural gas infrastructure assets and be requested to renegotiate certain loan
documents. This may materially and adversely affect the Issuer's operations or financial
condition and cause harm to the Issuer's reputation.

Risks related to developments in macroeconomic factors, financial markets and capital structure

The Issuer is exposed to adverse developments in the European or global economy

Adverse changes in the level of economic activity, including global and regional financial
crises, may lead to lower prices of and to declining demand for natural gas, heat or power,
particularly as a result of reduced activity in the industry. This may materially and adversely
affect the Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to currency exchange, interest rate and inflation risks

The Issuer conducts a significant portion of its activities with prices related to currencies other
than Danish Kroner and is therefore exposed to fluctuations in currency exchange rates relative
to Danish Kroner, and significant changes in the nominal interest rates and/or inflation of,
amongst other currencies, U.S. dollars, Pounds Sterling, Norwegian Kroner, Euros, Polish Zloty
and Swedish Kronor. Any such fluctuations and changes may materially and adversely affect the
Issuer's operations or financial condition and cause harm to the Issuer's reputation. The Issuer's
currency fluctuations risk includes any implementation by relevant governments or monetary
authorities (including that of the Eurozone) of exchange controls or the break-up of relevant
currencies and/or currency regimes. Any such implementation or break-up may materially and
adversely affect the Issuer's operations or financial condition and cause harm to the Issuer's
reputation.

The Issuer is exposed to market risks related to energy commodity prices, prices of CO; emission

and green certificates, and fixed tariffs for renewable energy production

The Issuer is exposed to fluctuations in and correlation between the prices of power, certificates
for the emission of carbon dioxide, coal, biomass and other fuels utilised in relation to the
Issuer's power and heat generation. Any adverse correlation may materially and adversely affect
the Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to risks from fluctuations in tariffs for renewable energy production,
particular in Denmark, Germany and the United Kingdom, and the market prices of green
certificates, including the Renewables Obligation Certificates in the United Kingdom market,
which makes up a significant part of earnings related to the Issuer's renewable power
generation. Any adverse fluctuation in such tariffs or market prices may materially and
adversely affect the Issuer's operations or financial condition and cause harm to the Issuer's
reputation.

The Issuer is exposed to risks relating to fluctuations in and between the prices of crude oil, oil
products and natural gas, which relate to the Issuer's natural gas sourcing and wholesale and
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retail supply business, and oil exploration and production activities. Adverse fluctuations or
changes in such prices may materially and adversely affect the Issuer's operations or financial
condition and cause harm to the Issuer's reputation.

The Issuer is exposed to risks related to the ratio of natural gas spot pricing to oil indexed
pricing elements as well as the complex price mechanics of the Issuer's natural gas sourcing and
sales contracts which are based on complex variables including market prices for various fuels
and currency exchange rates, and are subject to indexations and periodic recalculations. An
adverse materialisation of any of these risks may materially and adversely affect the Issuer's
operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is currently in the process of renegotiating long-term natural gas purchase contracts
covering several past and future delivery years, and any adverse outcome of these renegotiations
may materially and adversely affect the Issuer's operations or financial condition and cause
harm to the Issuer's reputation.

The Issuer is exposed to fluctuations in energy commodity prices and correlations with currency

exchange rates

The Issuer's risk exposure to fluctuations in energy commodity prices and currency exchange
rates is complex and the Issuer's results of operations are uncertain. In addition, movements in
one energy commodity price or currency value may be significantly positively or negatively
correlated at times with movements in prices of other energy commodities or currencies that are
important to the Issuer, whereas at other times there will be no significant positive or negative
correlations. The size of the Issuer's energy price exposure is subject to uncertainty, due to,
among other factors, uncertainty related to production volumes and special contractual risks,
including flexibility in natural gas purchases or renegotiation clauses. Any adverse development
of these fluctuations, correlations and magnitude of the energy price exposure may materially
and adversely affect the Issuer's operations or financial condition and cause harm to the Issuer's
reputation.

The Issuer is exposed to financing, liquidity and rating risks

The Issuer is exposed to the risk of not succeeding with its announced plan to raise additional
equity in 2013. If the Issuer does not succeed with the announced plan this may materially and
adversely affect the Issuer's operations or financial condition and cause harm to the Issuer's
reputation.

The Issuer's ability to secure financing through the credit or capital markets may be materially
adversely affected by, among other factors, global or regional financial crisis, affecting a
particular geographic region, industry or economic sector or by downgrades or potential
downgrades of the Issuer's credit rating. For these or other reasons, the cost of financing may be
significantly increased or, if sufficient financing proves to be unavailable even at unattractive
terms, the Issuer may not be able to raise liquidity required to finance its business activities.
This may materially and adversely affect the Issuer's operations or financial condition and cause
harm to the Issuer's reputation.

Risks related to risk management and legal proceedings

The Issuer is exposed to the risk of ineffective management of market, credit and operational risks

The Issuer is exposed to the risk of not effectively managing its exposure to energy commodity,
currency exchange, interest rate, counterparty risks and operational risks, including fraud
mitigation and initiatives to prevent negligence. Any ineffective managing of these exposures
may materially and adversely affect the Issuer's operations or financial condition and cause
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harm to the Issuer's reputation. Notwithstanding anything in these risk factors, these risk factors
should not be taken as implying that the Issuer will be unable to comply with its obligations as a
company with securities listed on the Official List.

The Issuer is exposed to risks related to energy commodity trading

The Issuer is exposed to risks in relation to its trading activities, which mainly cover hedging of
energy commodities price and currency exchange rate fluctuations but also include some
proprietary trading, including situations where the hedging in place, which in some cases may
be based on expected high correlations between different types of energy commodities, proves
not to be efficient or suffers from illiquidity or inefficiencies in the relevant markets. Hedging
activities may in some cases be based on assumptions about future prices, indices and volumes
which may be wrong and cause inefficient commodity and currency hedges. Furthermore, if the
Issuer's risk management systems and procedures do not adequately capture the risk exposure
from these activities or if the IT systems, including valuation and pricing models, and
contingency procedures that support these activities break down or are inadequate, the Issuer
may be further exposed to trading activities risks. Potentially, this may materially and adversely
affect the Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to the risks related to not being insured against all potential losses

The Issuer is not insured against all potential losses, being self-insured, including political risks
and business interruption and with losses related to pollution liability and pollution clean-up
obligations restricted by insurance coverage currently available on the commercial market. Such
potential losses are applicable during both operations and for construction projects. As a
consequence, the Issuer could be seriously harmed by accidents, operational catastrophes or
external attacks, and this may materially and adversely affect the Issuer's operations or financial
condition and cause harm to the Issuer's reputation.

The Issuer is exposed to counterparty credit risks

The Issuer is dependent on the creditworthiness of counterparties in relation to its suppliers,
partners, as well as trading activities and bilateral sales of energy commodities and is exposed to
risks relating to counterparties fulfilling all payment obligations and/or collateral requirements.
Furthermore, the Issuer is exposed to risks related to failures to have adequate credit risk
management systems and procedures, including risks of inaccurate assumptions related to
exposure calculations and the Issuer's and counterparties legal positions. These risks may
materially and adversely affect the Issuer's operations or financial condition and cause harm to
the Issuer's reputation.

The Issuer is exposed to risks related to litigation and arbitration proceedings

The Issuer is exposed to risks related to litigation and arbitration proceedings in which the
Issuer is involved with and will remain exposed to such liability in the future, and may
materially and adversely affect the Issuer's operations or financial condition and cause harm to
the Issuer's reputation.

Risks related to laws and regulation

The Issuer is exposed to national, EU and other international regulatory risks

The Issuer has been, is, and will continue to be subject to a number of EU, international and
national laws and regulations including financial regulations on regulated activities, particularly
natural gas and power supply and subsidy schemes and changes to such regulations and subsidy
schemes, including changes in subsidy schemes resulting from government budgetary
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constraints and other economic factors, and as such any adverse changes of these laws and
regulations may materially and adversely affect the Issuer's operations or financial condition
and cause harm to the Issuer's reputation.

A permanent or temporary reduction in carbon allowances under the EU Emissions Trading
Scheme, as is being considered by EU policymakers, could both reduce the number of the
Issuer's allowances and could lead to higher carbon allowances prices, which if not fully offset
against increasing power prices, may materially and adversely affect the Issuer's operations or
financial condition and cause harm to the Issuer's reputation.

The Issuer has also been, is, and will continue to be subject to competition and other regulatory
investigations and decisions by EU, Danish and other national competition authorities and
energy regulatory authorities (for example, for alleged abuse of a dominant position or for
application of tariffs which allegedly are too high), and this may materially and adversely affect
Issuer's operations or financial condition and cause harm to the Issuer's reputation.

The Issuer may incur material costs in order to comply with, or as a result of, health, safety, and
environmental laws and other related national and EU regulations, in particular those relating to
the release of carbon dioxide and other emissions as well as future oil and natural gas
exploration and production. Any such costs may materially and adversely affect Issuer's
operations or financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to changes or implementation of financial regulation in the markets of
which the Issuer operates, including but not limited to regulations such as Regulation on
Wholesale Energy Market Integrity and Transparency (REMIT), European Market
Infrastructure Regulation (EMIR) and Markets in Financial Instrument Directive (MiFID). Any
adverse changes in such regulation may materially and adversely affect Issuer's operations or
financial condition and cause harm to the Issuer's reputation.

The Issuer is exposed to changes in tax and accounting laws and standards

The Issuer is exposed to adverse changes in the tax regimes in each jurisdiction in which it
operates and, for some long term contracts, the Issuer might bear the risk of any adverse
changes to the tax regime for the counterpart related to the contract. Any such changes may
materially and adversely affect Issuer's operations or financial condition and cause harm to the
Issuer's reputation.

The Issuer is exposed to changes in or interpretation of accounting principles and to the risk of
asset impairment if the assumed interest rate applied in impairment tests increase or forecast
cash flow decline. This may materially and adversely affect Issuer's operations or financial
condition and cause harm to the Issuer's reputation.

The Issuer is exposed to changing methodology by rating agencies

The Issuer is exposed to changes in the rating methodologies applied by rating agencies,
including changes related to (i) the equity content of individual outstanding hybrid capital
securities and the ability of structures to attract a certain level of equity credit, (ii) application of
rating uplift for government support, (iii) assessment of criteria for business risk and financial
leverage, and (iv) consolidation principles and adjustment practises to key credit metrics applied
by the rating agencies. Any adverse changes of such methodologies and practises may
materially and adversely affect Issuer's operations or financial condition, the Issuer's willingness
or ability to leave individual transactions outstanding and adversely affect Issuer's capital
market standing.
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Factors which are material for the purpose of assessing the market risks associated with the New
Securities

Factors which are material for the purpose of assessing the suitability of the New Securities as
an investment

The New Securities may not be a suitable investment for all investors

Each potential investor in the New Securities must determine the suitability of that investment in light
of its own circumstances. In particular, each potential investor should:

(a)  have sufficient knowledge and experience to make a meaningful evaluation of the New
Securities, the merits and risks of investing in the New Securities and the information contained
or incorporated by reference in this Exchange Offer Prospectus or any applicable supplement;

(b)  have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the New Securities and the impact the New
Securities will have on its overall investment portfolio;

(c)  have sufficient financial resources and liquidity to bear all of the risks of an investment in the
New Securities, including where the potential investor's currency is not the euro;

(d)  understand thoroughly the terms of the New Securities and be familiar with the behaviour of the
relevant financial markets; and

(e)  Dbe able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The New Securities are complex financial instruments and such instruments may be purchased by
potential investors as a way to reduce risk or enhance yield with an understood, measured, appropriate
addition of risk to their overall portfolios. A potential investor should not invest in New Securities
unless it has the expertise (either alone or with a financial adviser) to evaluate how the New Securities
will perform under changing conditions, the resulting effects on the value of the New Securities and the
impact this investment will have on the potential investor's overall investment portfolio.

Risks related to the structure of the New Securities

The New Securities are subordinated obligations

The New Securities will be subordinated obligations of the Issuer and the New Securities will rank pari
passu with each other in a winding-up of the Issuer. Upon the occurrence of any winding-up of the
Issuer, payments on the New Securities will be subordinated in right of payment to the prior payment
in full of all creditors of the Issuer, except for payments in respect of any Parity Securities or Issuer
Shares. The obligations of the Issuer under the New Securities are intended to be senior only to its
obligations to the holders of the ordinary shares in the capital of the Issuer.

Securityholders are advised that unsubordinated liabilities of the Issuer may also arise out of events
that are not reflected in the financial statements of the Issuer, including, without limitation, the issuance
of guarantees on an unsubordinated basis. Claims made under such guarantees will become
unsubordinated liabilities of the Issuer which, in a winding-up of the Issuer, will need to be paid in full
before the obligations under the New Securities may be satisfied.
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Although subordinated debt securities may pay a higher rate of interest than comparable debt securities
which are not subordinated, there is a real risk that an investor in subordinated securities such as the
New Securities will lose all or some of his investment should the Issuer become insolvent.

Fixed Rate Securities

The New Securities bear interest at a fixed rate until the First Step-up Date (with a reset of the initial
fixed rate on every Reset Date as set out in the Conditions).

A holder of a fixed interest rate security is exposed to the risk that the price of such security may fall
because of changes in the market interest rate. While the nominal interest rate of a fixed interest rate
note is fixed during the life of such security or during a certain period of time, the current interest rate
on the capital market (the “market interest rate”) typically changes on a daily basis. As the market
interest rate changes, the price of such security tends to change in the opposite direction (barring other
factors influencing the price). If the market interest rate increases, the price of such security typically
falls, until the yield of such security is approximately equal to the market interest rate. If the market
interest rate falls, the price of a fixed interest rate security typically increases, until the yield of such
security is approximately equal to the market interest rate. Securityholders should be aware that during
the period in which the New Securities bear interest at a fixed rate movements of the market interest
rate can adversely affect the price of the New Securities and can lead to losses for the Securityholders
if they sell New Securities while the market interest rate exceeds the fixed interest rate of the New
Securities.

Optional Deferral of Interest Payments

The Issuer may elect to defer any coupon payment payable for any period of time. Payment of such
deferred interest payments (Deferred Payments, as defined in the Conditions) may be subject to certain
conditions.

Any such deferral of interest will not constitute a default for any purpose. Any deferral of interest
payments will likely have an adverse effect on the market price of the New Securities. In addition, as a
result of the interest deferral provision of the New Securities, the market price of the New Securities
may be more volatile than the market prices of other debt securities on which original issue discount or
interest accrues that are not subject to such deferral and may be more sensitive generally to adverse
changes in the Issuer's financial condition.

The Issuer's financial policy

In case of a material deterioration of the Issuer's financial profile from its stated targets, the Issuer
intends, in order to facilitate a restoration of its financial profile and with a view to maintain access to
the fixed income markets, to take such action, which may include but is not restricted to the following:

(1) not to propose a dividend, distribution or other payment on any class of shares at the annual
general meeting of shareholders of the Issuer; and

(1)  not to, and procure that no subsidiary would, redeem, repurchase or otherwise acquire any
shares of any class of the Issuer.

Please note that this intention does not form part of the New Securities Conditions and is therefore not
binding on the Issuer.

The New Securities are long-dated securities

The New Securities will mature on the Coupon Payment Date falling on or nearest to the Maturity
Date. The Issuer is under no obligation to redeem or repurchase the New Securities prior to such date,
although it may elect to do so in certain circumstances. Securityholders have no right to call for the
redemption of the New Securities and the New Securities will only become due and payable in certain
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circumstances relating to payment default and a liquidation of the Issuer (see Condition 9).
Securityholders should therefore be aware that they may be required to bear the financial risks
associated with an investment in long-term securities.

Early redemption risk

The Issuer may redeem the New Securities, subject as provided in Condition 6(b), in whole but not in
part, (i) on the First Par Call Date or on any Coupon Payment Date thereafter, at their principal amount
together with any accrued interest in respect of the immediately preceding Coupon Period, and (ii) on
every Coupon Payment Date falling on 26 June 2018, 26 June 2019, 26 June 2020, 26 June 2021 and
26 June 2022, at the higher of (A) their principal amount together with interest accrued to (but
excluding) the relevant Coupon Payment Date and any Outstanding Payments or (B) the Make-whole
Amount and any Outstanding Payments. In addition, upon the occurrence of certain other specified
events (as more fully described in Conditions 6(c), (d), (e) and (f)), the Issuer shall have the option to
redeem the New Securities at the prices set out in the Conditions, in each case together with any
accrued interest to the redemption date and any Outstanding Payments.

During any period when the Issuer may elect to redeem the New Securities, the market value of the
New Securities generally will not rise substantially above the price at which they can be redeemed.
This also may be true prior to any redemption period. The Issuer may be expected to redeem the New
Securities when its cost of borrowing, generally or in respect of instruments which provide similar
benefits to the Issuer, is lower than the interest payable on the New Securities. At such times, an
investor generally would not be able to reinvest the redemption proceeds at an effective interest rate as
high as the interest payable on the New Securities being redeemed and may only be able to reinvest the
redemption proceeds at a significantly lower rate. Potential investors should consider reinvestment risk
in light of other investments available at that time.

Restrictions regarding redemption and repurchase of the New Securities

Unless the issuer credit rating assigned by S&P to the Issuer is at least 'BBB+' (or such similar
nomenclature then used by S&P) and the Issuer is comfortable that such rating would not fall below
this level as a result of such redemption or repurchase the Issuer intends (without thereby assuming a
legal obligation), during the period from (and including) the issue date of the New Securities to (but
excluding) the Second Step-up Date, in the event of:

(1) an early redemption of the New Securities pursuant to Conditions 6(b), (c), (d), (e) or (f) of the
Terms and Conditions of the New Securities, or

(1)  a repurchase of the New Securities pursuant to Condition 6(h) of the Terms and Conditions of
the New Securities of more than (x) 10 per cent. of the aggregate principal amount of the New
Securities originally issued in any period of 12 consecutive months or (y) 25 per cent. of the
aggregate principal amount of the New Securities originally issued in any period of 10
consecutive years,

if the New Securities are assigned an “equity credit” (or such similar nomenclature then used by S&P)
by S&P at the time of such redemption or repurchase, that it will redeem or repurchase New Securities
only to the extent the aggregate principal amount of the New Securities to be redeemed or repurchased
does not exceed the net proceeds received by the Issuer or any of its subsidiaries during the 360-day
period prior to the date of such redemption or repurchase from the sale or issuance by the Issuer or
such subsidiary to third party purchasers (other than group entities of the Issuer) of securities which are
assigned by S&P, at the time of sale or issuance, an “equity credit” (or such similar nomenclature used
by S&P from time to time) that is equal to or greater than the equity credit assigned to the New
Securities to be redeemed or repurchased at the time of their issuance (but taking into account any
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changes in hybrid capital methodology or another relevant methodology or the interpretation thereof
since the issuance of the New Securities).

Terms used but not defined in the preceding sentence shall have the meaning set out in the New
Securities Conditions.

No limitation on issuing senior or pari passu securities

There is no restriction on the amount of securities or other liabilities which the Issuer may issue,
guarantee or incur and which rank senior to, or pari passu with, the New Securities. The issue of any
such securities or the incurrence of any such other liabilities may reduce the amount (if any)
recoverable by Securityholders on a winding-up of the Issuer and/or may increase the likelihood of a
deferral of interest payments under the New Securities.

Securityholders will lose their rights to Outstanding Payments on the Maturity Date

If not redeemed or purchased and cancelled earlier, the New Securities will be redeemed on the
Maturity Date at their principal amount, together with accrued but unpaid interest for the immediately
preceding Coupon Period ending on (but excluding) the Maturity Date. Any Outstanding Payments will
automatically be cancelled on the Maturity Date. Consequently, if the New Securities are not redeemed
until the Maturity Date, Securityholders will lose all rights and claims in respect of Outstanding
Payments at that date.

Securityholders have no voting rights

The New Securities are non-voting with respect to general meetings of the Issuer. Consequently, the
holders of the New Securities cannot influence, infer alia, any decisions by the Issuer to defer
payments of Coupons or to optionally settle Outstanding Payments or any other decisions by the
Issuer's shareholders concerning the capital structure of the Issuer.

Events of Default and Limited Remedies

The only remedy against the Issuer available to the Trustee or (where the Trustee has failed to proceed
against the Issuer as provided in the Conditions) any Securityholder for recovery of amounts which
have become due in respect of the New Securities will be the institution of proceedings for the
winding-up of the Issuer and/or proving in such winding-up and/or claiming in the liquidation of the
Issuer.

Modification, waivers and substitution

The Conditions contain provisions for calling meetings of Securityholders to consider matters affecting
their interests generally. These provisions permit defined majorities to bind all Securityholders,
including Securityholders who do not attend and vote at the relevant meeting and Securityholders who
vote in a manner contrary to the majority.

The Conditions also provide that the Trustee may, without the consent of the Securityholders, agree to
(i) any modification of, or to the waiver or authorisation of any breach or proposed breach of, any of
the provisions of the New Securities or (ii) the substitution of another company as principal debtor
under the Trust Deed and the New Securities in place of the Issuer, in each case in the circumstances
described in Conditions 12(b) and (c).

Risks related to the market generally

Legal considerations may restrict certain investments

The investment activities of certain investors are subject to investment laws and regulations, or review
or regulation by certain authorities. Each potential investor should determine whether the New
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Securities are a lawful investment for it, and the regulatory implications for it of making such an
investment.

EU Savings Tax Directive

Under measures implemented in order to comply with European Council Directive 2003/48/EC on the
taxation of savings income (the “Savings Directive”), each Member State is required to provide to the
tax authorities of other Member States details of payments of interest (or similar income) paid by a
person established within its jurisdiction to (or for the benefit of) an individual or certain other persons
in that other Member State. Austria and Luxembourg will instead apply a withholding system for a
transitional period (subject to a procedure whereby on meeting certain conditions, the beneficial owner
of the interest or other income may request that no tax be withheld) unless during that period they elect
otherwise. The European Commission has proposed certain amendments to the Savings Directive
which may (if implemented) amend or broaden the scope of the requirements described above.

If a payment to an individual were to be made or collected through a Member State which has opted
for a withholding system and an amount of, or in respect of, tax were to be withheld from that payment
pursuant to any law implementing European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of the ECOFIN Council meeting of 26 till 27 November 2000, neither
the Issuer nor any Paying Agent nor any other person would be obliged to pay additional amounts with
respect to any Security as a result of the imposition of such withholding tax. The Issuer will be required
(save as provided in the Conditions) to maintain a Paying Agent in a Member State that will not be
obliged to withhold or deduct tax pursuant to the Savings Directive.

Change of law

Except for Condition 2, which is governed by, and construed in accordance with, the laws of the
Kingdom of Denmark) the Conditions of the New Securities are based on English law in effect as at
the date of issue of the New Securities. No assurance can be given as to the impact of any possible
judicial decision or change to English law or the laws of the Kingdom of Denmark or the
administrative practice in either jurisdiction after the date of issue of the New Securities.

Exchange rate risk and exchange controls

The Issuer will pay principal and interest on the New Securities in euro. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a
currency or currencies (the “Imvestor's Currency”) other than euro. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the euro or
revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's
Currency may impose or modify exchange controls. An appreciation in the value of the Investor's
Currency relative to euro would decrease (a) the Investor's Currency equivalent yield on the New
Securities, (b) the Investor's Currency equivalent value of the principal payable on the New Securities
and (c) the Investor's Currency equivalent market value of the New Securities. Government and
monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal
than expected, or no interest or principal.

Absence of prior public markets

The New Securities constitute a new issue of securities by the Issuer. Prior to such issue, there will
have been no public market for the New Securities. Although applications have been made for the New
Securities to be listed, there can be no assurance that an active public market for the New Securities
will develop and, if such a market were to develop, neither the Dealer Managers nor any other person
is under any obligation to maintain such a market. The liquidity and the market prices for the New
Securities can be expected to vary with changes in market and economic conditions, the financial

43



condition and prospects of the Issuer and the Group and other factors that generally influence the
market prices of securities. Illiquidity may have an adverse effect on the market value of the New
Securities.

Global Securities will be held on behalf of Euroclear or Clearstream, Luxembourg

As the Global Securities will be held by or on behalf of Euroclear and Clearstream, Luxembourg,
investors will have to rely on their procedures for transfer, payment and communication with the
Issuer.

The Global Securities will be deposited with a common depositary for Euroclear and Clearstream,
Luxembourg. Except in the circumstances described in the relevant Global Security, investors will not
be entitled to receive Definitive Securities. Euroclear and Clearstream, Luxembourg will maintain
records of the interests in the Global Securities. While the New Securities are represented by one or
more Global Securities, investors will be able to trade their interests only through Euroclear or
Clearstream, Luxembourg.

While the New Securities are represented by one or more Global Securities, the Issuer will discharge
its payment obligations under such Securities by making payments to the common depositary for
Euroclear and Clearstream, Luxembourg for distribution to their accountholders. A holder of an interest
in a Global Security must rely on the procedures of Euroclear and Clearstream, Luxembourg to receive
payments under the New Securities. The Issuer has no responsibility or liability for the records relating
to, or payments made in respect of, interests in the Global Securities.

Holders of interests in the Global Securities will not have a direct right to vote in respect of the New
Securities. Instead, such holders will be permitted to act only to the extent that they are enabled by
Euroclear or Clearstream, Luxembourg.

Credit ratings may not reflect all risks

The New Securities are expected to be assigned a rating of Moody's S&P and Fitch. The ratings may
not reflect the potential impact of all risks related to the structure, market, additional factors discussed
above, and other factors that may affect the value of the New Securities. A credit rating is not a
recommendation to buy, sell or hold securities and may be subject to revision, suspension, reduction or
withdrawal at any time by the relevant organisation. The relationship between ratings assigned to the
Issuer's senior securities and the ratings assigned to the New Securities (sometimes called “notching”)
is based on the current practice of the rating agencies.
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DONG ENERGY A/S

Information about the Issuer

The Issuer is a limited liability company incorporated in Denmark under Danish law and centrally
registered with the Danish Business Authority (Erhvervsstyrelsen), in Copenhagen under CVR no. 36
21 37 28. The principal registered office of the Issuer is located at Kraftvaerksvej 53, Skerbaek, DK-
7000 Fredericia, Denmark, and the telephone number of the Issuer is +45 99 55 11 11.

The share capital of the Issuer is DKK 2,937,099,000 and is divided into shares of DKK 10 each or
multiples thereof. The issued share capital is fully paid-up. There are no other classes of shares besides
the ordinary shares. There are no non-voting shares.

According to Article 3 of the Issuer's Articles of Association, the corporate purpose of the Issuer is to
carry on business in the energy sector and activities related thereto.

Major Shareholders

As at the date of this Exchange Offer Prospectus, the Kingdom of Denmark holds a 79.96 per cent.
owner interest in the Issuer. The remaining 20.04 per cent. owner interest in the Issuer is held by
Danish municipal and consumer owned power distribution companies. The Kingdom of Denmark
exercises its shareholder rights through the Danish Ministry of Finance. The shares owned by the
Kingdom of Denmark have the same voting rights as all other shares in the Issuer. The Danish
Companies Act provides the minority shareholders with certain minority protection rights, including
that no resolutions shall be passed at the general meeting of shareholders which are clearly likely to
confer upon certain shareholders an undue advantage over other shareholders of the Issuer.

Organisational Structure of the Issuer
The Issuer serves as a holding company, with all primary business activities conducted through its
subsidiaries. The chart below illustrates the relationship of the Issuer with its principal subsidiaries (all
of which are wholly owned by the Issuer):

DONG Energy A/S

\l/ 100%

\l/ 100%

100%

\l/ 100%

\l/ 100%

DONG E&P A/S

DONG Energy
Wind Power
Holding A/S

DONG Energy
Thermal Power
A/S

DONG Naturgas
A/S

DONG Energy
Sales &
Distribution A/S

Business Overview

The Issuer was founded as Dansk Naturgas A/S by the Kingdom of Denmark on 27 March 1972, as a
vehicle for the development of Danish energy activities. On 19 April 2006, the Issuer changed its name
from DONG A/S to its current name, DONG Energy A/S, to reflect the Issuer's position as an
integrated energy company.

Today, the Issuer is an integrated energy company with leading market positions in Denmark as well as
significant positions in other key North West European markets. The Issuer carries out its business
activities through five operating segments, referred to as “Exploration & Production”, “Wind Power”,
“Thermal Power”, “Energy Markets” and “Sales & Distribution”. With effect from 1 May 2013, the
Issuer has decided to combine the business units Energy Markets and Sales & Distribution in an
integrated business unit under the name Customers & Markets. The Issuer will report in accordance
with the new corporate structure in connection with its interim financial statements for the first half of
2013.
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The principal activities include (i) development and construction of, and generation of power and heat
through, thermal generation assets and offshore wind farms, (ii) exploration for, development of fields
with and production of, oil and natural gas, (iii) distribution of power and gas, (iv) gas and power
wholesale activities, with a particular focus on the sourcing and sale of gas, (v) sale of gas and power
to end-customers, and (vi) ownership and operation of certain infrastructure assets, including offshore
gas and oil transmission pipelines and gas storage facilities in Denmark and Germany.

Following the acquisition of a number of Danish power generation and utility companies in 2006 and
the further development of its domestic power and heat generation business, the Issuer has been, and
still is, Denmark's largest generator of power and heat for district heating®, a world-wide leader within
offshore wind power generation and one of the largest sellers and distributors of power and natural gas
in Denmark, with additional activities in Norway, Sweden, the Netherlands, the United Kingdom,
Germany, Poland and France.

The Issuer has also strengthened its oil and natural gas exploration and production business over the
last decade by transforming it from its historic position as the vehicle for the Kingdom of Denmark's
state participation in Danish exploration licences into a broader Northern European-focused
exploration and production business with an on-going expansion of its portfolio of licences,
exploration, production and operating activities.

Reflecting the global emphasis on climate change, security of supply and the supportive fiscal regimes
offered to support renewable energy investments, the Issuer has expanded its low carbon and
renewable power and heat producing activities significantly and plans to continue this development in
the future. This further development of low carbon initiatives, includes the continued conversion of
power and heat generation at central power stations from coal to environmentally sustainable biomass.

At the end of 2012, the Issuer employed approximately 7,000 full-time equivalent employees
throughout the Group.

Summary of Key Operating Data
First 3 First 3
2011 2012 months, 2012 months, 2013
Power and heat production (year):
Power generation (TWh) 20.4 16.1 5.1 6.1
Heat production (PJ).......ccceoeveieninvinencneenn. 42.6 42.5 18.4 19.9
Renewables share of power generation (per cent.)................... 22 29 25 24
Net oil and gas production (year):
OFl (MMDBBI) D .o 9.3 10.0 23 2.6
Gas (MMDBOE) ) ... 17.1 18.5 45 42
Total (MMDBOE) D ..o 26.4 28.5 6.8 6.8
Volume of power distribution (TWh) .........ccccoevevnininnennnens 8.8 8.7 2.4 2.4
Volume of gas distribution (TWh)........ccceceveirinnvenennennnns 9.9 9.1 3.6 3.9
Volume of gas sales (TWh)® .........ccoccoooeeeorereeeeeeeereeens 113.7 135.6 36.9 36.5
Volume of power sales (TWh).......cccoccevinininiinenineieeceees 9.9 12.6 3.6 4.1
Total 2P oil and gas reserves (mmboe)™ ..........c..cccocrrrrrnnn.. 446 454 na Na
Notes:
(1) Gas converted into barrels of oil equivalent (boe) at 150.622 cubic metres (cm) per boe. Figures have been rounded.
2) The data exclude internal gas sales to Thermal Power covering consumption relating to power generation in Denmark.
3) The figures shown are the Issuer's estimates of its proved plus probable (2P) reserves. In estimating the reserves in the

¥ Source: The Danish Energy Agency.
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licences in which the Issuer holds interests, it has followed international standards promulgated by the Society of
Petroleum Engineers (“SPE”) and the World Petroleum Congress (“WPC”) in March 1997 and later supplemented
(with the American Association of Petroleum Geologists (“AAPG”)) in 2000, 2001 and 2005, as well as in 2007 when
the SPE, WPC, AAPG and the Society of Petroleum Evaluation Engineers approved and promulgated revised
standards (the Petroleum Resources Management System).

Statement of Comprehensive Income'
First 3
months, First 3
2011° 2012° 2012° months, 2013
(DKK million) (DKK million)

ReVENUE: .........coiiiiiiiiiiiicc e 56,842 67,179 19,896 21,449
Exploration & Production.............cccevevenerieienienieneieeceeens 10,469 11,871 2,767 2,865
WiINA POWET ...t 4,312 7,737 1,587 3,246
Thermal POWET ......ccoooiiiiiiiieieeeieecieecteeeteeee et 10,665 8,954 3,027 3,178
Energy Markets ........ccoeveviveeieieieneseseseeeeee e 33,689 41,416 13,018 12,897
Sales & DiStriDUtION .....cc.eecvieeeiieiiieieeieeie e 13,009 17,061 4,455 5,915
Other activities (including eliminations) .........c..coceceverenennenene (15,302) (19,861) (4,958) (6,652)
EBITDA: ..ot 13,770 8,639 3,564 4,627
Exploration & Production.............cccevevenerieienienenesceceeens 5,684 6,550 1,643 2,014
WINA POWET ...ttt 1,799 2,479 578 1,239
Thermal POWET ......ccoooiiiiiiiieieeeie ettt 2,255 2,058 676 693
Energy Markets ......c.oeoueereininieinieeeeeeeeneeeseeeeeeae 1,963 (4,570) (148) 99)
Sales & DiStribUtION ..........coevieeerieeeeieeeee e 2,027 2,124 769 754
Other activities (including eliminations) ............cccceeeveeereens 42 2) 46 26
EBITDA adjusted for hydrocarbon tax ..........c.cccceeererenennnnene 12,254 6,866 3,003 4,015
EBIT .ottt 6,100 (3,324) 1,597 2,351
Profit (loss) for the period...........ccceoererininieieeee s 2,882 (4,021) 2,257 474

Notes:

(1)  Unless otherwise stated all figures relate to business performance.
(2)  Source: DONG Energy Annual Report 2011.

(3)  Source: DONG Energy Interim Financial Report Q1 2013.

Capital employed (DKK bn)

Sales & Distribution: 11.1

Exploration & Production: 18.5
Energy Markets: 6.5

Thermal Power: 13.4
Wind Power: 39.8

Note: As at 31 March 2013

Strategy

The Issuer is engaged in a long-term transformation of its operations. Energy Markets and Thermal
Power, which historically have provided a significant part of the Group's income, have been under
pressure in recent years mainly as a result of structural changes in the European energy market. The
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Issuer's strategy is therefore to concentrate the focus on developing the business areas Wind Power and
Exploration & Production with the aim to create a robust and expanding platform for the Group's
activities. The objective is to further develop the Issuer from a predominantly Danish utility into a
Northern European energy group with the expertise and financial capacity to develop the energy
system in a green direction while still contributing to a high degree of security of supply and a
competitive return on capital employed.

The Issuer's strategy for the years up to 2020 is to continue this transformation of the business by
continuing to enhance the focus on the following four areas:

(1)  offshore wind, where the Issuer is currently the global market leader;

(2)  oil and gas exploration and production, where the Group has strong expertise in North West
Europe;

(3) efficient, flexible and biomass-based power station operation, where the Issuer is among the
leaders in Europe; and

(4)  smart and energy-efficient customer solutions that provide high customer satisfaction.

Investments in the further development of offshore wind and oil and gas production will be the Issuer's
key growth drivers and make up approximately 90 per cent. of the expected overall capital expenditure.

Within its areas of expertise in renewable production technologies — offshore wind and biomass — the
Issuer will strive to be among the European leaders, while in the Exploration & Production business
area the Issuer intends to further strengthen its regional market position. The Issuer's investments will
remain concentrated in Denmark, the United Kingdom, Norway and Germany, with France as a
possible new market. The Issuer's Danish and international energy supply business will also be an
important part of the Issuer's future business. The Issuer's aim is to offer efficient and smart solutions
that will reduce the energy consumption and increase the competitiveness of business customers and
will enable residential customers to live a modern, environment-conscious life.

The on-going focusing of the Issuer's business means that the Issuer will limit further new
commitments in non-core assets such as waste-based power stations, gas-fired power stations, LNG,
gas storage facilities, hydro power, electric cars or onshore wind.

Trends in the Industry and of the Issuer

In recent years, the European utility sector has been working under difficult market conditions. The
financial and bank debt crises that erupted in 2008 and the following Eurozone sovereign debt crises
continue to depress economic activity in most European countries resulting in weak demand for natural
gas and power.

In relation to natural gas and oil exploration and production activities the costs per produced barrel is
generally on an increasing trend due to the higher production costs of the marginal production from
existing mature fields, higher costs from application of new production technologies and the more
marginal new finds in mature geographical areas driving oil and gas exploration and production
activities to more challenging and costly frontier areas and deeper waters. Furthermore, the increased
activity in the industry due to a relatively high oil price have led to a tight supply of equipment and
resulting in increased costs and scarcity of competent human resources at the oil and gas companies
and key suppliers to the industry.

The market for offshore wind is expected to continue its growth backed by political support for a
transformation of the energy system towards more sustainable energy production. Supportive regimes
are in place today, however changes in the regulatory framework and consequent subsidy reduction in
leading offshore markets could be expected as cost effectiveness in the industry increases. Going
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forward, sites will be located further from shore and in deeper waters. This requires significant
investments in new technology solutions for deep water foundations, power connections and new
logistics solutions for park maintenance.

The trend in the domestic Danish thermal power business is directed towards a continuing conversion
of coal based thermal power and heat production to a dual coal and biomass fuel basis. This
development is driven by both political and industry ambitions to reduce CO, emission. Furthermore,
the role of the domestic thermal power capacity is shifting from providing base and peak load towards
providing a flexible and efficient thermal power generation base to accommodate the increasing
penetration of renewable energy with volatile supply patterns such as wind and solar and to continue to
ensure security of supply in general.

Reduced demand in the European power markets in combination with low coal and CO, certificate
prices have caused the environmentally more favourable gas fuelled power generation to rank among
the high marginal cost generation technologies, thereby often leaving these gas fuelled power plants
uncompetitive relative to less environmental friendly coal and lignite fuel plants.

Furthermore, the European utility sector is struggling with negative price differentials between long
term gas procurement contracts linked to oil price and wholesale sales price, which historically have
been linked to the hub-gas prices. Renegotiations of the terms on long term gas procurement contracts
are expected to mitigate this structural problem in the short to medium term.

The trend in the domestic Danish energy supply and distribution business is directed towards a
continuing pressure from the regulator to increase cost efficiency in regulated distribution activities,
and a political and commercially driven strive for higher energy efficiency and reduction of energy
consumption in industries, businesses, the public sector and in the private households alike.

These trends have and are expected to continue to influence the Issuer's business activities. In 2012, the
Issuer made significant provisions on its gas storage and liquid natural gas (“LNG”) capacity contracts
and impairment charges on gas-fired generation assets in relation to the adverse conditions in the gas
market. As a result of unsatisfactory financial results for 2012, the Issuer has put in place an extensive
financial action plan to restore a robust financial platform for the Issuer's continued growth and
strategic transformation. The plan includes (i) planned divestments of 10 billion Danish Kroner of non-
core assets, (ii) farm downs of selected core assets, (iii) reduce costs by 1.2 billion Danish Kroner with
full effect in 2013, (iv) restructure Energy Markets, and (v) a process for seeking additional equity
capital from new and existing shareholders.

Exploration & Production

Exploration & Production explores for, develops fields and produces oil and natural gas in Denmark,
Norway, the United Kingdom, the Faroe Islands and Greenland. Currently, the Issuer's production of
oil and natural gas takes place at 13 fields in Denmark and Norway. The Issuer also has a stake in the
overall natural gas pipeline network (Gassled) connecting the Norwegian fields with the European
continent and the United Kingdom.

Exploration & Production’s main strategy

The Issuer's main strategic priorities within Exploration & Production include:

° to optimise production at existing fields, partly via satellite development;

. to develop new production from fields, including Hejre (Denmark) and West of Shetland
(United Kingdom);

° to escalate investments in exploration to secure long-term reserves; and

° to complete the repair work to the Siri platform.

49



The strategic targets of the business are (i) to have a production by 2020 of 150,000 boe per day (2012:
78,000 boe per day) and (ii) to sustain a reserves-to-production (R/P) ratio above 10 (2012: 15 years).

Major projects and activities in operation

Reserves: The Issuer's 2P (proved plus probable) oil and natural gas reserves amounted to 454 million
boe (barrels of oil equivalent) as at the end of 2012 compared to 446 million boe as at the end of 2011.
The lifespan (R/P) of oil and natural gas reserves was 15 years (calculated as 2P reserves at end-2012
to production in 2012), with a strategic goal to sustain a level of 10 years through 2020.

Production: Oil and Natural gas production totalled 28.5 million boe in 2012 compared with 26.4
million boe in 2011. Natural gas accounted for 18.5 million boe compared with 17.1 million boe in
2011. 82 per cent. of the total oil and natural gas production came from Norway with the Ormen Lange
field as the primary contributor and 18 per cent. from Denmark.

Based on decided investment projects in Denmark and West of Shetland in the United Kingdom, the
Issuer expects that its production of oil and natural gas in 2016 will be significantly higher than in
2012. Production from Laggan-Tormore gas fields in the West of Shetland area where first gas is
expected at the end of 2014, and the Hejre field in Denmark, where first oil is expected at the end of
2015, will make a sizeable contribution to this increase. In connection with both Laggan-Tormore and
Hejre, the Issuer is participating in the construction of pipelines and onshore facilities that will open
the possibility of production from other discoveries in these areas in which the Issuer also has
ownership interests.

In addition, the Issuer has made initiatives for maintaining production from its other fields, including
new production wells in a number of existing fields, investments in compression at the Ormen Lange
field and the significant repair work to the Siri platform, which is the production centre for the
satellites in the area.

Recent developments

In 2012, the Issuer was awarded five new exploration licences in Norway and eight new exploration
licences in United Kingdom. Also in 2012, the Issuer was awarded one exploration license close to the
oil producing Nini field in Denmark. The Svane licence in Denmark expired on 1 January 2013 and
was relinquished by the Issuer.

In June 2013, it was announced that DONG Energy's unit interest has increased in one of its major
assets, the Norwegian gas field Ormen Lange, from around 10.3% to around 14%. DONG Energy's
increase in unit interest is based on an agreed redetermination process initiated by the Ormen Lange
partners and concluded in June 2013 in form of an independent external expert ruling. DONG Energy's
higher unit interest is expected to take effect as of 1 July 2013. DONG Energy will as a consequence of
the higher unit interest receive additional volumes and be charged a higher share of investments
regarding previous. This catch up effect will mainly affect 2013-2015.

Ormen Lange is a unitised field governed by three production licenses. The purpose of the
redetermination process carried out, has been to review and, where relevant, revise and re-allocate each
Ormen Lange partner's equity share and capex in the Ormen Lange unit in accordance with reservoir
performance and updates after the field came in production in 2007.

Wind Power

Through its business unit Wind Power, the Issuer is currently the market leader within offshore wind
power in Europe’. Offshore wind farms continue to be a strategic priority and the Issuer is currently
engaged in developing, constructing, operating and maintaining offshore wind farms in Denmark, the

? Source: European Wind Energy Association (www.ewea.org).
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United Kingdom, Germany and France. In addition, the Issuer is also involved in operating onshore
wind farms in Denmark, Polandlo, Sweden, Norway and France.

Wind Power's main strategy

The Issuer's main strategic priorities within Wind Power include:

° to improve efficiency of and standardise the construction and operation of offshore wind farms;

. to mature and build a strong pipeline of new wind projects;

° to reduce cost of energy via industrialisation of the value chain and technological development;
and

° to further develop industrial and financial partnerships.

The strategic targets of the business area include (i) to have installed gross capacity of 6.5 GW by 2020
(2012: 1.7 GW) and (ii) drive the cost-of-energy'’ below EUR 100 per MWh in 2020 (2012: Offtake
price EUR 160 per MWh).

Major projects and activities in operation

At the end of 2012, the Issuer had an installed offshore wind capacity of 1.7 GW in total, of which the
Issuer owned 1.2 GW. In order to maintain its leading position in the market, the Issuer considers it
important to have a robust and balanced pipeline of offshore wind projects and to construct, operate
and maintain a portfolio of wind farms efficiently.

In addition, the Issuer owned 321 MW of onshore capacity and a minority share of 206 MW of
hydroelectric capacity in Sweden as at the end of 2012.

During 2012, power generation from wind turbines amounted to 3,728 GWh and power generation
from hydropower plants amounted to 909 GWh.

In 2012, the Issuer entered into a major new framework agreement with Siemens to buy 300 of the
newly-developed 6 MW offshore wind turbines.

In parallel with the development of wind farms, the Issuer will continue to enter into partnerships with
industrial and financial players to secure co-funding for its projects and diversify its risks. The Issuer
has successfully applied this partnership model, divesting ownership interests to long-term industrial
and financial investors.

The Issuer owns 51 per cent. of the company A2SEA A/S (“A2SEA”), which directly or through its
subsidiaries owns and operates vessels that have been optimised to install offshore wind turbines, cable
laying and related maritime services.

The Issuer expects that three new offshore wind farms will become fully operational in 2013 - Anholt
in Denmark and London Array 1 and Lincs in the United Kingdom. These three farms are designed to
have a total capacity of 1.3 GW (equivalent to the annual power consumption of 1.1 million
households), of which the Issuer's ownership represents 583 MW. A demonstration project at Gunfleet
Sands 3 using two Siemens 6 MW turbines is also expected to become operational in 2013.

Furthermore, by the end of 2012, the Issuer had decided to construct the offshore wind farms at West of
Duddon Sands in the United Kingdom and Borkum Riffgrund 1 in Germany. The Issuer owns 50 per

On 19 February 2013, the Issuer signed an agreement with two Polish utility companies under which the two Polish companies will
acquire the Issuer's Polish onshore wind business: see "Wind Power — Recent Developments".

' Average cost measured as present value per megawatt hour (MWh) generated from offshore wind power covering costs for development
and construction as well as subsequent operation and maintenance of the wind farm. The target for 2020 relates to a generic project in the
United Kingdom with FID (Final Investment Decision) in 2020.
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cent. of each of these wind farms, which have a combined gross capacity of 0.7 GW and are expected
to commence production in 2014 in the case of West of Duddon Sands and 2015 in the case of Borkum
Riffgrund 1.

Recent developments

From the start of 2013, A2SEA's Sea Installer vessel has commenced installation at the Issuer's
offshore wind farms, and in 2014 it is expected to be joined by another vessel currently under
construction, Sea Challenger taking A2SEA's fleet to six vessels.

In January 2013, the Issuer decided to construct the offshore wind farm, Westermost Rough in the
United Kingdom. The wind farm is expected to consist of 35 turbines with a total capacity of 210 MW
and will be the first large scale project with the new Siemens 6 MW turbine.

In February 2013, the Issuer signed an agreement with two Polish utility companies under which they
will acquire the Issuer's Polish onshore wind business, including three wind farms with an installed
capacity of 112MW. The transaction has been approved by the relevant competition authorities.

Thermal Power

Thermal Power produces and sells power, heat and ancillary services. Thermal Power's production
takes place at the Issuer's eleven central thermal power plants in Denmark, three waste-to-energy
thermal power stations in Denmark and three gas-fired power plants outside Denmark: Enecogen (50
per cent. ownership) in the Netherlands, Severn in the United Kingdom and Mongstad in Norway. In
addition, Thermal Power is commercialising three new bio-refining technologies: Inbicon,
REnescience and Pyroneer.

Thermal Power's main strategy

The Issuer's main Thermal Power strategic priorities include:

° to develop a position as one of Europe's most efficient power station businesses;

° to convert Danish power stations from being coal fired to biomass;

° to provide flexible back-up capacity to the Danish energy system; and

) to commercialise new, innovative biotechnologies such as Inbicon, REnescience and Pyroneer.

A strategic target of this business area is to obtain a green domestic thermal production level of 50 per
cent. by 2020 (2012: 21 per cent.).

Major projects and activities in operation

The Issuer's thermal power generation portfolio accounts for 48 per cent. of the available thermal
power production capacity in Denmark. The power plants are fuelled by coal, natural gas, biomass, oil
and waste.

The power generated by the Issuer in Denmark is sold on the Nordic power exchange Nord Pool.
Therefore, an important driver behind the profitability of Thermal Power's operations is the supply-
demand balance in the Nordic region, which depends on factors such as wind levels, development in
water reservoirs for the Norwegian and Swedish hydro power capacity and temperature. In 2012, the
Issuer's thermal power generation in Denmark amounted to 9.2 TWh. The Issuer delivers heat to
Danish industries and produced approximately one-third of the Danish district heating in 2011'%. The
Issuer's heat generation amounted to 42.5 PJ in 2012.

2 Source: Energinet.dk.
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The Issuer continues to be focused on performing a flexible and efficient operation of the power plants
and to support the need for balancing in the Danish energy system following the expansion of wind-
and solar-generation capacity on a national level. This includes the continuous optimisation of the
Issuer's power plant portfolio. At the same time, the conversion of heat and power production from
coal to sustainable biomass is on-going and will continue. In 2012, 21 per cent. of the Issuer's Danish
thermal power production was based on biomass.

To focus the strategy on central thermal plants, Thermal Power has in recent years divested eleven
small CHP plants (Combined Heat and Power plants) in Denmark.

Recent developments

In connection with the on-going streamlining of the group, the total responsibility for the Group's two
gas-fired power stations in the UK and the Netherlands have been transferred to the business unit
Thermal Power by the end of April 2013. Up to now, Energy Markets has been responsible for
commercial optimisation of the two gas-fired power stations, while Thermal Power has been
responsible for their operation.

Energy Markets

Energy Markets is responsible for the optimisation and management of the Issuer's energy portfolio —
covering all the Group's principal energy activities including the effective hedging of the Issuer's
energy market risks. This optimisation ensures a balance between energy production from wind
turbines, power stations, oil and gas fields and purchase of energy on the one hand, and the sale of
energy to customers on the other hand. At the same time, Energy Markets focuses on adding value to
the energy flows through its market trading with a limit on the proprietary trading.

Besides production from the Group's assets, Energy Markets is responsible for the Issuer's long-term
gas purchase and wholesale sales contracts, together with its LNG and gas storage facilities.

Energy Markets' main strategy

The Issuer's main Energy Market's strategic priorities include:

. to optimise the Issuer's energy flows and mitigate market risks;

° to renegotiate long-term gas contracts to eliminate losses;

° to maximise the value of the gas storage facilities and LNG activities; and
° to enhance earnings within wholesale gas sales.

The business area aims to restore profitability in 2014.

Major projects and activities in operation

Natural gas sales: Energy Markets' physical natural gas sales in 2012 totalled 124.5 TWh, of which
34.6 TWh was sold in Germany, 41.2 TWh in the United Kingdom, 23.7 TWh in the Netherlands, and
21.6 TWh in Denmark. 15.0 TWh of the Danish sale was sold internally to other of the Issuer's
business units. In Sweden, natural gas sales amounted to 3.4 TWh, which were internal sales to the
operating segment Sales & Distribution.

In 2012, the Issuer sourced 23 per cent. of its natural gas supplies from the DUC Partners (A.P. Mgller-
Mersk A/S, Shell Olie- og Gasudvinding Danmark B.V., Chevron Denmark Inc. and Nordsefonden),
21 per cent. was sourced from the Issuer's Exploration & Production business unit (“equity gas”),
while 19 per cent. was sourced under other long term contracts, including purchases of LNG. The
remaining 37 per cent. is related to other sourcing agreements, including sourcing from European gas
hubs. It is expected that the share of equity gas will increase in the coming years.
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Natural gas infrastructure: The Issuer owns or partly owns a number of regulated natural gas pipelines
in the North Sea, through its Energy Market business unit. The pipes enables the transportation of
natural gas from fields on the Danish shelf to Denmark and the Netherlands. Moreover, the Issuer has a
portfolio of longer term capacity agreements for fully and partly owned and leased natural gas storage
and LNG facilities in Denmark, Germany and the Netherlands.

Power sales: Energy Markets' sale of power totalled 12.6 TWh in 2012. 7.5 TWh was sold internally to
the operating segment Sales & Distribution for resale purposes. 1.9 TWh was sold on a wholesale basis
to regional distribution (Stadtwerke) and trading companies in Germany, 1.7 TWh was sold to counter
parties in the United Kingdom and 1.4 TWh was sold to wholesale companies in Denmark.

Energy Markets' power sourcing in the United Kingdom and the Netherlands totalled 2.2 TWh in 2012.
The sourcing comprised power generation from the two gas-fired power stations where Energy
Markets has tolling agreements with Thermal Power: Severn, in the United Kingdom and Enecogen, in
the Netherlands.

Recent developments

As part of the Issuer's modified strategy, announced in February 2013, there has been a plan initiated to
restore profitability of Energy Markets by 2014.

In April 2013, the Issuer decided to streamline its corporate structure by combining the business units
Energy Markets and Sales & Distribution and merge it into an integrated business unit, under the name
Customers & Markets. The restructuring was implemented with effect from 1 May and the Issuer will
report in accordance with the new corporate structure in connection with its interim financial
statements for the first half of 2013.

Sales & Distribution

Sales and distribution of power and natural gas comprise the last part of the energy value chain. The
business unit Sales & Distribution is responsible for an efficient and secure supply of gas and power to
the end customers.

Sales & Distribution's main strategy

The Issuer's main Sales & Distribution strategic priorities include:

° to increase operational efficiency of regulated infrastructure;

° to maintain high security of supply and develop an intelligent grid;

° to increase the sale of energy solutions and climate partnerships;

° to further enhance the product and service experience for the consumers; and

° to strengthen the product platform, synergies and earnings in the United Kingdom and the
Netherlands.

The strategic targets of the business area include (i) to be ranked in top quartile in regards to customer
satisfaction, (ii) to have partnerships with 30 of top 50 Danish accounts and (iii) to obtain domestic
energy savings of 5.9TWh by 2020 (calculated as cumulated energy savings vs. 2006 baseline).

Major projects and activities in operation

The Issuer is the largest energy distributor in Denmark and sells power and gas to households,
companies and public institutions in Denmark'®, Netherlands, the United Kingdom and Sweden.

'3 More than 1.1 million connections in Denmark.
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In 2012, power sales to end customers totalled 6,868 GWh in Denmark, 592 GWh in the Netherlands
and 49 GWh in Sweden.

In 2012, natural gas sales to end customers totalled 9,044 GWh in Denmark, 7,347 GWh in the
Netherlands, 16,988 GWh in the United Kingdom and 3,386 GWh in Sweden. Sales figures for the
United Kingdom cover 8 months, as the Issuer acquired the UK supply company Shell Gas Direct in
May 2012.

Supplies to customers by Sales & Distribution are purchased from the business unit, Energy Markets.

The Issuer owns and operates regulated power distribution grids in the Copenhagen area and North
Eastern Zealand, and distributed power to almost 1 million connections as at the end of 2012.

The Issuer also owns and operates natural gas distribution grids in West and South Zealand and
Southern Jutland distributing natural gas to approximately 115,000 connections as at the end of 2012.

In addition, the Issuer owns and operates, through Sales & Distribution, a natural gas storage facility
near Stenlille in Zealand, treatment plants and the regulated oil pipeline used by oil producers in the
Danish part of the North Sea from the Gorm E platform to the crude oil terminal in Fredericia
(Jutland). To meet demands from future production at the Hejre field, the Issuer is investing in a
treatment plant for separating and storing crude oil and condensate at the oil terminal in Fredericia.

Recent developments

The announced regulatory change on supply obligation will come into effect in May 2013, whereby a
majority of end power and gas customers currently served under supply obligation terms will become
open market customers. In March 2013, it was further announced that Sales & Distribution has won the
tender on supply obligation for power in the North Eastern Zealand and Copenhagen area, where the
Issuer owns a power distribution grid. However, the Issuer did not succeed in retaining the tender on
supply obligation for gas in the West and South Zealand and Southern Jutland, where the Issuer owns
and operates natural gas distribution. This is expected to have a minor impact on the earnings of the
Issuer.

In April 2013, the Issuer decided to streamline its corporate structure by combining the business units
Energy Markets and Sales & Distribution and merge it into an integrated business unit, under the name
Customers & Markets. The restructuring was implemented with effect from 1 May and the Issuer will
report in accordance with the new corporate structure in connection with its interim financial
statements for the first half of 2013.

Investments of the Group

The Issuer's net investments for 2013 and 2014 are expected to be in the level of DKK 30 billion. This
investment programme is primarily related to:

° developments of new and existing licenses in Exploration & Production as the Issuer intends to
continue to explore for new finds, development of existing finds for commercial production and
increase extraction from its existing oil and gas fields;

° substantial investments in the expansion of offshore wind farms in the United Kingdom,
Denmark and Germany; and

° investments in the Danish legacy utility business encompassing conversion of existing coal fired
plants to biomass and maintenance investments in the power and gas distribution grid.
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Larger projects with production starts in 2013-2014

The Issuer's

Issuer's share Commercial Issuer's share of expected
of MW and operation share of capital

Project Type of project Country P2 reserves date project expenditures ®
London Array © Offshore wind farm United Kingdom 315.0 MW 2013 50.0% DKK 8.2bn
Anholt Offshore wind farm  Denmark 200.0 MW 2013 50.0% DKK 5.0bn
Lincs @ Offshore wind farm  United Kingdom 67.5 MW 2013 25.0% DKK 1.5bn
Syd Arne phase 3 Oil and gas field Denmark 16 mboe 2013 36.8% DKK 2.7bn ¥
Laggan-Tormore Oil and gas field United Kingdom 44 mboe 2014 20.0% DKK 4.3bn
West of Duddon Sands © Offshore wind farm United Kingdom 194.5 MW 2014 50.0% DKK 5.7bn
Sea Installer 2 Installation vessel N.A. N.A. 2014 51.0% DKK 0.9bn
Notes:
©)) First power may occur up to one year prior to commercial operation date.
?2) The Issuer's share of capital expenditures including historical capital expenditures (at prevailing exchange rates on announcement date).
3) Expected proceeds from sale of transmission assets subtracted from capital expenditures.
4 Additional capital expenditures following acquisition of Noreco's share in South Arne Field is added (DKK 0.2bn).

Funding of the Group Investments

The Issuer's capital expenditures have been financed through excess cash flow from operations, debt
financing raised from national and international banks and debt capital markets issuance, including
hybrid capital. It is expected that planned investments will be funded through similar sources and
divestments of non-core assets and reductions of ownership in core activities.

In connection with the publication of its 2012 annual report, the Issuer announced that the company
has initiated an action plan that includes divestments of non-core assets, farm down of core activities,
costs cuts and injection of additional equity of at least DKK 6-8 billion."

It is the Issuer's policy to finance Group activities out of the parent company and limit external debt in
its subsidiaries. In accordance with this policy, business activities in the Issuer's operating subsidiaries
are primarily financed by the Issuer, through equity and intercompany debt.

As at 31 December 2012, the Issuer's interest bearing gross debt made up DKK 52.7 billion and DKK
32.0 billion of interest bearing net debt, which compares to DKK 41.0 billion and DKK 23.6 billion,
respectively, on 31 December 2011.

The Issuer and its subsidiary, DONG Naturgas A/S, are each rated by Moody's and the Issuer is also
rated by S&P and Fitch. Moody's ratings as at the date of this Exchange Offer Prospectus were Baal for
the corporate ratings of both entities and their long-term senior debt, and Baa3 for the hybrid capital
due 3005 and hybrid capital due 3010 (all ratings with stable outlook)". The Issuer had a corporate
rating of BBB+ from S&P (also rating for its long-term senior debt), BBB- for the hybrid capital due
3005 and BB for the hybrid capital due 3010 (all ratings with negative outlook) as at the date of this

' Divestments and farm downs are included in the expected level of net investments of DKK 30 billion for 2013 and 2014.

'3 Moody's defines Baal for the Issuer as follows: Issuers or issues rated Baa represent average creditworthiness relative to other domestic

issuers. Issuers rated N-1 have the strongest ability to repay short-term senior unsecured debt obligations relative to other domestic
issuers. Moody's defines Baal for obligations as follows: Obligations rated Baa are judged to be medium-grade and subject to moderate
credit risk and as such may possess certain speculative characteristics. Issuers rated Prime-1 have a superior ability to repay short-term
debt obligations. Moody's defines Baa3 for obligations as follows: Obligations rated Baa are judged to be medium-grade and subject to
moderate credit risk and as such may possess certain speculative characteristics. Issuers rated Prime-3 have an acceptable ability to repay
short-term obligations.
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Exchange Offer Prospectus'®. Fitch's ratings as at the date of this Exchange Offer Prospectus were
BBB+ for the Issuer and its long-term senior debt, and BBB- for the hybrid capital due 3005 and the

hybrid capital due 3010 (all ratings with negative outlook).'”"®

Risk Management of the Group

Risk management

For risk management purposes, the Issuer divides its risks into market risks, counterparty credit risk,
insurable risks and other risks such as quality, health, safety and environmental risks. Market risks
consist of commodity price risk, foreign exchange risk and interest rate risk.

Market and counterparty risk management is governed by overall governance systems, risk policies
and mandates are approved by the Board of Directors after having been reviewed by its Audit and Risk
sub-committee. Mandates are granted to the Executive Board who delegates the risk mandates to the
Business Units under supervision of the Group Risk Committee headed by the Chief Financial Officer
(the “CFO”). The Group Risk Committee monitors and reports on compliance with market and
counterparty risk mandates and limits and serves as advisory functions to the Executive Board on risk
matters.

The Issuer has a group level Risk Management function (market risks) and a Credit function
(counterparty credit risk) which, for the purpose of segregation of duties, are organisationally separated
from the operating and risk taking units. The Risk Management and Credit functions are responsible
for monitoring the risk mandates granted to the Executive Board by the Board of Directors and for
reporting of risk limit violations to the Group Risk Committee, and for reporting of significant events
directly to the CFO.

The Issuer has established a separate Internal Audit function reporting to the Audit and Risk
Committee. The mission of Internal Audit is to provide independent and objective assurance and
consulting services designed to add value and improve DONG's processes. The department helps
DONG accomplish its objectives by applying a systematic and disciplined approach to evaluate and
improve the effectiveness of risk management, control, and governance processes.

Market risks

The Issuer manages its market risk by entering into financial and physical contracts on energy
commodities, interest rates and foreign currencies. These financial and physical contracts include

16

S&P defines BBB+ for the Issuer as follows: An obligor rated 'BBB' has adequate capacity to meet its financial commitments. However,
adverse economic conditions or changing circumstances are more likely to lead to a weakened capacity of the obligor to meet its financial
commitments. The ratings from 'AA' to 'CCC' may be modified by the addition of a plus or minus sign to show relative standing within
the major rating categories. S&P defines BBB for obligations as follows: An obligation rated 'BBB' exhibits adequate protection
parameters. However, adverse economic conditions or changing circumstances are more likely to lead to a weakened capacity of the
obligor to meet its financial commitment on the obligation. The ratings from 'AA' to 'CCC' may be modified by the addition of a plus or
minus sign to show relative standing within the major rating categories. S&P defines BB for obligations as follows: An obligation rated
'BB' is less vulnerable to nonpayment than other speculative issues. However, it faces major ongoing uncertainties or exposure to adverse
business, financial, or economic conditions which could lead to the obligor's inadequate capacity to meet its financial commitment on the
obligation.

Fitch defines BBB+ for the Issuer as follows: 'BBB' ratings indicate that expectations of default risk are currently low. The capacity for
payment of financial commitments is considered adequate but adverse business or economic conditions are more likely to impair this
capacity. The modifiers plus or minus may be appended to a rating to denote relative status within major rating categories. Fitch defines
BBB for obligations as follows: A 'BBB' rating indicates that expectations of credit risk are currently low. The capacity for payment of
financial commitments is considered adequate but adverse business or economic conditions are more likely to impair this capacity. The
modifiers plus or minus may be appended to a rating to denote relative status within major rating categories.

Credit ratings included or referred to in this Exchange Offer Prospectus have been issued by S&P, Moody's and Fitch, each of which is
established in the European Union and registered under Regulation (EC) No 1060/2009 of the European Parliament and of the Council of
16 September 2009 on credit rating agencies (the "CRA Regulation"). A list of credit rating agencies registered under the CRA
Regulation is available for viewing at http://www.esma.europa.eu/page/List-registered-and-certified-CRAs. Prospective investors should
have regard to the factors described under the section headed "Risk Factors" in this Exchange Offer Prospectus.
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forward contracts with fixed prices, buying and selling of options including, but is not limited to, caps
and floors on market prices and contracts relating to other structured products. In connection with and,
in part, to support these activities, the Issuer also engages in an limited amount of proprietary trading in
natural gas, power, coal, oil, oil products and CO, Certificates to take advantage of market
opportunities. The Issuer's proprietary trading is conducted within specific limitations and is monitored
on a daily basis.

When the Issuer enters into financial or physical contracts or otherwise seeks to manage its market
risks, the Issuer focuses on the impact such contracts or other risk mitigating actions would have on its
projected cash flows over the next 3-5 years.

Credit risks

The Issuer manages its counterparty credit risk through its Group Credit Risk Policy which among
other things defines how credit lines are set along with monitoring principles for the actual credit
exposure. The Issuer manages credit lines on the basis of its assessment of the counterparty's
creditworthiness. Where counterparties have been rated externally, by, among others, Moody's or
S&P's, these ratings play a significant role in determining the internal rating for such counterparties.
The Issuer uses standardised contractual frameworks (for example, International Swaps and
Derivatives Association, Inc. and the European Federation of Energy Traders) for trading in energy and
financial markets.

For the management of the Issuer's credit risk, its trading and financial counterparties are monitored on
a daily basis. All significant credit risk exposures are reported on a regular basis to the Executive
Board, Group Risk Committee and the Board of Directors.

Insurable risks

The Issuer's insurance programme and type of insurance coverage is based on analysis and mapping of
risks related to the Issuer's activities, including factors such as diversification of risks between the
business areas, the geographical spread of assets, likelihood and frequency of events and the likely
impact of such events.

A substantial part of the property insurance cover relates to the Issuer's membership in the mutual
insurance company, Oil Insurance Ltd. Through this membership, the Issuer is insured up to a limit of
USD 300 million, with a deductible of USD 10 million for each occurrence resulting in damage to
assets. In addition to the cover afforded by Oil Insurance Ltd. and with a view to achieving adequate
cover for the number of large projects, the Issuer is covered through separate excess policies designed
to ensure adequate insurance coverage for all operational assets. This additional coverage comprises of
specific insurance policies established through Lloyd's of London and other markets.

The Issuer is not insured for business interruption. The Issuer's risk relating to business interruption is
diversified between the various business areas, the geographical spread of assets as well as the
introduction of partnerships. Furthermore, the frequency and likelihood for worst case scenario
business interruption losses are considered low.

With a view to optimising the insurance portfolio and managing the property insurance with Oil
Insurance Ltd., among others, a subsidiary, DONG Insurance A/S, has been established. DONG
Insurance A/S is protected by stop loss insurance to limit the total potential deductible losses for the
Issuer by frequent claims. DONG Insurance A/S is reinsured by a large number of reinsurers, with Oil
Insurance Ltd. as the main reinsurer. Oil Insurance Ltd. is a mutual insurance company rated A-
(stable) by S&P and A2 by Moody's. In addition to the reinsurance protection, the captive is also
protected by a number of stop loss insurances to limit the potential exposure to the captive in case of
frequency losses and claims. DONG Insurance A/S is subject to supervision by the Danish Financial
Supervisory Authority.
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Legal Proceedings

The Issuer is engaged in a few litigation and arbitration proceedings which could have a significant
effect on the Group's financial position or profitability either individually or collectively.

Competition disputes relating to Danish wholesale power prices

The Issuer is a party to actions relating to the competition authorities' claim that the former Elsam A/S
(“Elsam”), now part of the DONG Energy Group, charged excessive prices in the Danish wholesale
power market in some periods. The Danish Competition Appeals Tribunal has found that Elsam abused
its dominant position in the wholesale power market in Western Denmark to some extent in the periods
1 July 2003 to 31 December 2004 and 1 January 2005 to 30 June 2006 by charging excessive prices.
The Issuer disputes these rulings and has appealed them to the Copenhagen Maritime and Commercial
Court.

The Competition Appeals Tribunal has abrogated a similar finding of excessive pricing from the
Danish Competition Council concerning the period 1 July 2006 to 31 December 2006 and referred it
back to the Council. This decision was based on the finding that the Competition Council had not
proved that Elsam's behaviour in this period constituted an abuse of a dominant position.

A group of power consumers has filed a claim with the Copenhagen Maritime and Commercial Court
for compensation which is at the moment calculated as an amount of up to DKK 4.4 billion with
addition of interest, inter alia, in connection with the above actions relating to excessive prices in
Western Denmark. The Issuer has furthermore entered into agreements with a number of other
potential claimants to suspend the statutory limitation of their alleged claims which entails that these
claimants have not yet filed a claim.

As the outcome of these actions is subject to considerable uncertainty, a DKK 298 million provision
has been recognised in the Issuer's 2012 annual report, which has been determined on the basis of the
Competition Council's calculation of the consumers' losses.

Litigation concerning Syd Arne field

In 2011, the Issuer won an arbitration case brought by the partners in the Syd Arne field, Hess
Denmark ApS, Altinex Oil Denmark A/S and Danoil Exploration A/S (together, the “Syd Arne
Claimants”). The Syd Arne Claimants allege that the Issuer abused its dominant position as a
midstream purchaser of natural gas in Denmark to set, amongst other terms, an unfair price when
entering into an agreement in 1998 with the Syd Arne Claimants to purchase all of the associated
natural gas produced from the Syd Arne field throughout the life of the field.

An award from an arbitration tribunal is normally final and cannot be appealed to Danish Courts.
However, Danish Courts have a limited possibility to overturn an award if a party can show that the
award contravenes the ordre public (in Danish: “dbenbar uforenelig med landets retsorden™).

The Syd Arne Claimants have started proceedings in the Danish Maritime and Commercial Court
arguing that the award by the arbitration tribunal should be overturned because the tribunal has issued
an award conflicting with the ordre public. The Issuer considers that there are no grounds for
overturning the award, which assessed the competition law aspects of the case in detail and which was
issued by a tribunal headed by a Danish Supreme Court Judge. A verdict is expected in the first half of
2014. If the Syd Arne Claimants are successful in overturning the award, then a new arbitration
tribunal will try the alleged abuse case.
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Administrative, Management, and Supervisory Bodies
Management

General

The Issuer is governed by the Board of Directors which has overall responsibility for the management
of the Issuer's business. The Issuer's Group Executive Management is in charge of the day-to-day
management and in that capacity follows the directions and guidelines provided by the Board of
Directors.

According to the Articles of Association of the Issuer, the Board of Directors must consist of six to
eight members elected by the shareholders and the number of members elected by the employees
according to legislation (i.e., Danish Companies Act). The Board of Directors currently consist of
seven members elected by the shareholders and four members appointed by the employees (the “group
representatives”). The Board of Directors holds a minimum of five meetings each year. Extraordinary
board meetings are convened when required.

The Board of Directors has appointed the Issuer's Group Executive Management, including a Chief
Executive Officer (“CEQ”) and a CFO. The CEO and CFO comprise the Issuer's executive board (the
“Executive Board”), and are registered managers with the Danish Business Authority. The Issuer's
Group Executive Management currently consists of six members.

The business address of the members of the Board of Directors and Group Executive Management is
c/o DONG Energy A/S, Kraftverksvej 53, Skarback, DK-7000 Fredericia, Denmark.

Board of Directors
Current
Year Year First Term
Name Born Appointed Expires Position
Fritz H. Schur ..o 1951 2005 2014 Chairman
Jakob Brogaard...........c.cocevveirieiiinininieineeeeene 1947 2007 2014 Deputy Chairman
Poul Arne NIelSen .........cccoeeevueieerininieineieereeeeeeeieeene 1944 2006 2014 Director
Jorn P.Jensen........oooooiiiiiiiiiiiiiiiiiccee 1964 2010 2014 Director
Mogens VINther..........coovevereriniiiieieeseeeseeeeie 1947 2010 2014 Director
Pia GJellerup.....c.covevevveiriieinieeieeeereee e 1959 2012 2014 Director
Benny D. Loft.....ccoiveiniiineieeeeneeeseeeene 1965 2012 2014 Director
Hanne Sten Andersen ...........cocoeeeveeeneenenneneeneneenene 1960 2007 2014 Group representative
Jytte Koed Madsen ..........cccevevereniinienieneneeieeeeieeie 1953 2011 2014 Group representative
Benny Gobel.......ccoovvieiiiieiceeeeeeeee e 1967 2011 2014 Group representative
Jens Nybo Stilling Serensen 1968 2007 2014 Group representative

Fritz H. Schur is Chairman of the Board of Directors and was appointed to this position on 24 June
2005. He is board member and/or CEO of F. Schur & Co. A/S, FSS MID ApS, Havnefrontens
Selskabslager 909 ApS. Board member and CEO of Fritz Schur A/S and CEO or chairman of two 100
per cent. owned subsidiaries. CEO of FS 1 ApS and chairman of a 100 per cent. owned subsidiary.
CEO of FS 11 ApS and chairman of two 100 per cent. owned subsidiaries. CEO of FS 12 ApS and vice
chairman of one directly and one indirectly 100 per cent. owned subsidiary. Furthermore, Mr. Schur
serves as Chairman of the boards of directors of SAS AB, PostNord AB, F. Uhrenholt Holding A/S,
Relationscore ApS and a 100 per cent. owned subsidiary and C.P. Dyvig & Co. A/S, and as Deputy
Chairman of the board of directors of Brd. Klee A/S. He is also a member of the boards of directors of
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WEPA Industrieholding SE and Expermentarium — Center for Formidling af Naturvidenskab og
Moderne Teknologi (Fond).

Jakob Brogaard is Deputy Chairman of the Board of Directors and was appointed this position on 22
April 2013. He is also the Chairman of the Board of Directors of Finansiel Stabilitet A/S. He serves as
Deputy Chairman of the board of directors of LR Realkredit A/S and as member of the boards of
directors of OW Bunker & Trading A/S and Newco AEP A/S.

Poul Arne Nielsen is a member of the Board of Directors. He is also Mayor of the Municipality of
Stevns. Mr. Nielsen is Chairman of the boards of directors of SEAS-NVE A.m.b.A. and a 100 per cent.
owned subsidiary, SEAS NVE Stremmen A/S, Sjzllandske Medier A/S and Dansk Energi. He also
serves as member of the boards of directors of Sampension KP Livsforsikring A/S and a 100 per cent.
owned subsidiary.

Jorn P. Jensen is a member of the Board of Directors. He serves as Deputy CEO and CFO of Carlsberg
Breweries and Carlsberg A/S. He serves as member of management in twenty 100 per cent. owned
Danish and foreign subsidiaries in the Carlsberg Group and member of management in
Boliginteressentskabet Tuborg. He is also a member of Danske Bank A/S and the Corporate
Governance Committee. He also serves as director of Ekelaf Invest ApS.

Mogens Vinther is a member of the Board of Directors. He is also the chairman of the board of
directors of Fonden Det Gamle Apotek i Ribe and Foreningen Gammelt Praeg — Ribe Bybevaring and a
member of the boards of directors of Syd Energi Holding A/S, Syd Energi A.m.b.a., Fonden Ribe
Byferie and Fonden til Ribe Bys Forskennelse. He serves as CEO of Langberg & Vinther
Advokatanpartsselskab.

Pia Gjellerup is a member of the Board of Directors. She is also Political Executive of Djef, chairman
of Vanforefonden and a member of the board of directors of Gefion Gymnasium and Fondet Dansk-
Norsk Samarbejde.

Benny D. Loft is a member of the Board of Directors. He is also Executive Vice President and CFO of
Novozymes A/S and member of the management of five 100 per cent. owned companies in the
Novozymes Group. He also serves as deputy chairman of the board of directors of Bygningsfonden
Den Bla Planet and as member of the board of directors of Xellia Pharmaceuticals ApS.

Hanne Sten Andersen, Jytte Koed Madsen, Benny Gobel, and Jens Nybo Stilling Sorensen are a group
representatives and members of the Board of Directors.

Group Executive Management
The members of the Issuer's Group Executive Management, as at the date of this Exchange Offer
Prospectus, are:

Year

Name Born Position
Henrik Poulsen...........ccccccoiniiiiininiiiiniccieccciee 1967 CEO
Carsten Krogsgaard Thomsen ............cccevevenereeienenenns 1957 Executive Vice President, CFO
Thomas Dalsgaard 1966 Executive Vice President
Seren Gath Hansen 1954 Executive Vice President
Morten Hultberg Buchgreitz ..........ccooeevevecniccncnncnnns 1967 Executive Vice President
Samuel Leupold.........ccoeiriveinininineicrcecneeeeen 1970 Executive Vice President

Henrik Poulsen has been the Issuer's CEO since 27 August 2012 and is a registered manager of the
Issuer with the Danish Business Authority. Mr. Poulsen was educated at the Aarhus School of Business,

61



where he received his M. Sc. (Finance and Accounting) in 1994. Prior to joining the Issuer in August
2012, Mr Poulsen served four years as CEO and President of TDC A/S. Mr. Poulsen served as Vice
President, Senior Vice President and Executive Vice President at LEGO. His career includes
managerial positions at Kohlberg Kravis Roberts & Co., London, and McKinsey & Company as well
as positions at Aarse Nielsen & Partners and Novo Nordisk A/S. Mr. Poulsen is a member of the board
of directors and chairman of the Audit Committee of Chr. Hansen Holding A/S and member of the
board of directors of Falck A/S and two 100 per cent. owned subsidiaries. He is also a member of the
Shareholders' Committee of Danske Bank A/S, a board member of Denmark-America Foundation and
acts as advisor to EQT Partners.

Carsten Krogsgaard Thomsen has been the Issuer's CFO since 2002 and is a registered manager of the
Issuer with the Danish Business Authority. Mr. Thomsen was educated at the University of
Copenhagen where he received his master's degree in economics in 1983. Prior to joining the Issuer in
2002, Mr. Thomsen served for eight years as Executive Vice President, CFO of the Danish State
Railways. Mr. Thomsen was also Director of Finance at the National Hospital of Denmark and a
consultant at McKinsey & Company. His career includes managerial level positions within
Andelsbanken as well as positions within the Danish Ministry of Finance and the Danish Ministry of
the Interior. Mr. Thomsen is Deputy Chairman of the board of directors of NNIT A/S and a member of
the board of directors of GN Store Nord A/S and two 100 per cent. owned subsidiaries (GN Netcom
A/S and GN Resound A/S) as well as chairman of the audit committee of GN Store Nord A/S.

Thomas Dalsgaard has been a member of the Issuer's Group Executive Management since 2011 and is
responsible for the Issuer's Thermal Power business unit. Mr. Dalsgaard was educated as Economist at
Aarhus University (cand. oecon) in 1993. Prior to joining the Issuer, Mr. Dalsgaard served as
Economist, Special Advisor and Head of Division within the Danish Ministry of Finance. His career
also includes positions within OECD, Paris, France, and IMF, Washington D.C., USA.

Soren Gath Hansen has been a member of the Issuer's Group Executive Management since 2002 and is
responsible for the Issuer's Exploration & Production business unit. Mr. Hansen was educated at the
University of Copenhagen where he received his master's degree in political science in 1983. Prior to
joining the Issuer in 1984, Mr. Hansen was Head of Section of the Danish Ministry of the Environment
and of the Administration Department of the Danish Ministry of Finance.

Morten Hultberg Buchgreitz has been a member of the Issuer's Group Executive Management since
March 2013 and is responsible for Customer and Markets (formerly Energy Markets and Sales and
Distribution) business unit. Mr. Buchgreitz holds a Master's degree in Business Administration and
Computer Science from Copenhagen Business School. Prior to joining the issuer in 2002 Mr.
Buchgreitz held various positions in KPMG Consulting and before that positions at
Unibank/Privatbanken in the International Division and Treasury.

Samuel Leupold has been a member of the Issuer's Group Executive Management since March 2013
and is responsible for Wind Power business unit. Mr. Leupold hold an engineering degree. Mr. Leupold
joined the issuer from the Swiss energy company BKW FMB, where he was member of the Group
Management. He joined BKW in 2006. Prior to this Mr. Leupold was responsible for global sales at the
Grinding & Dispersion Business unit of Biihler AG, Uzwil, before which Mr. Leupold worked as a
consultant at McKinsey & Company and in various functions at ABB Kraftwerke AG.

Statement on Conflicts of Interest

No actual or potential conflicts of interests exist with respect to the duties of any member of the Board
of Directors or Group Executive Management towards the Issuer and their private interests and/or
duties to other persons it being noted, however, that Poul Arne Nielsen is Chairman of the board of
directors of SEAS-NVE A.m.b.A. and that Mogens Vinther is a member of the board of directors of
Syd Energi Holding A/S and Syd Energy A.m.b.A. Both SEAS-NVE and Syd Energi are minority
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shareholders of DONG Energy A/S and conduct power sales and distribution activities in Denmark and
are thus potential competitors to DONG Energy's Danish power sales activities.

Corporate Governance

The Danish Corporate Governance Committee has prepared recommendations for corporate
governance that must be observed by listed companies. As a State-owned public limited company, the
Issuer operates on terms very similar to those applying to listed companies. The Issuer has
consequently elected to broadly comply with these recommendations.

The Issuer has decided not to set an age limit for members of the Board of Directors, however the age
forms part of the overall assessment of the composition of the Board of Directors.

The Board of Directors of the Issuer review the corporate governance recommendations annually based
on best practice.

Board practices

Audit and Risk Committee

After the Issuer's Annual General Meeting, the Board of Directors appoints members to the Audit and
Risk Committee.

The Audit and Risk Committee reports directly to the Issuer's Board of Directors. The committee's
main responsibilities are to support the Board of Directors in its review of the integrity of the Issuer's
financial reporting, annual report, and internal accounting and enterprise resource planning systems.
The committee also keeps under review the external auditors' skills and independence and is
responsible for the conclusion of engagement agreements with external auditors. The committee
monitors the Issuer's compliance with legislation and other requirements from public authorities
concerning the Issuer's annual report, financial reporting and internal control systems, including control
systems relating to the publication of relevant information. It is also part of the committee's remit to
monitor issues relating to the risk policy laid down by the Board of Directors, both from a financial and
accounting point of view.

Furthermore, the committee discusses accounting procedures with the external auditors, evaluates their
work, establishes whistle-blower procedures and undertakes other relevant tasks.

As at the date of this Exchange Offer Prospectus, the Audit and Risk Committee members are Jakob
Brogaard (Chairman), Jorn P. Jensen and Benny D. Loft.

Material Contracts

The Issuer has not entered into any contracts, other than in the ordinary course of the Issuer's business,
which could result in any member of the Group being under an obligation or entitlement that is
material to the Issuer's ability to meet the Issuer's obligations under the New Securities.
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Selected Financial Information

Financial information concerning the Issuer's assets and liabilities, financial position and

profits and losses
Consolidated Income Statement

First 3 First 3
months, 2012 months,
2011 2012" 2013
(DKK million) (DKK million)
ReVENUE ...c.ovivciiiiciiceceee, 56,842 67,179 19,896 21,449
EBITDA ...cooiiiiiiicreccccece, 13,770 8,639 3,564 4,627
Operating profit (EBIT).........ccccveneenee., 6,100 (3,324) 1,597 2,351
Profit before taX......coooevvvvveeeiiveecnieeeenn, 6,079 (2,704) 3,831 1,719
Profit for the year ........ccccccveevvvenerennnnn, 2,882 (4,021) 2,257 474

Note: Unless otherwise stated all figures in the Consolidated Income Statement relate to business performance.

Consolidated Balance Sheet at 31 December

2012%

Assets
2011
(DKK million)

Intangible assets ........cccoceeververeeiennnn, 2,729
Property, plant and equipment............... 94,510
Other non-current assetS.........coevvvveeeennn, 7,139
Non-current assets .......ccoeeeeeeeeeevvneneenn, 104,378
CUITENT ASSELS wevvveeeieeinieieeeeeeeeeeiiieeeeeen, 49,011
Assets classified as held for sale............ 684
ASSELS oo 154,073

2,425
93,920
9,058
105,403
48,455
3,631
157,489

First 3 First 3

months, 2012  months, 2013
(DKK million)

3,110 2,381

95,002 94,767

8,858 9,072

106,970 106,220

55,663 46,307

9 3,552

162,642 156,079

1 Reference is made to page 22 Note 01 "Notes-Basis of Reporting" and pages 34 to 39 Note 18 "Notes-Other Notes" of the Interim

Financial Report Q1 2013.

20 Reference is made to page 22 Note 01 "Notes-Basis of Reporting" and pages 34 to 39 Note 18 "Notes-Other Notes" of the Interim

Financial Report Q1 2013.
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Equity and Liabilities

Equity attributable to the equity
holders of DONG Energy A/S .............

LiabilitieS ..ooouvvveeieeeeeeieeeeeeeeeeeee,

Liabilities associated with assets
classified as held for sale .....................

Equity and liabilities ............cceeeuvenneen.

2011 2012 First 3 First 3
months, months,
2012 2013
(DKK million) (DKK million)

40,250 33,421 41,212 33,311
57,740 50,016 58,394 49,608
58,331 70,298 64,950 70,118
37,617 36,994 39,228 36,177
95,948 107,292 104,178 106,295
385 181 70 176
154,073 157,489 162,642 156,079

2l Reference is made to page 22 Note 01 "Notes-Basis of Reporting" and pages 34 to 39 Note 18 "Notes-Other Notes" of the Interim

Financial Report Q1 2013.
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EXCHANGE OFFER

The Exchange Offer is not being made within, and this Exchange Offer Prospectus is not for
distribution in or into, the United States of America or to any U.S. person. This Exchange Olffer
Prospectus is not an offer of securities for sale in the United States or any other jurisdiction. Securities
may not be offered, sold or delivered in the United States absent registration under, or an exemption
from the registration requirements of, the Securities Act. The New Securities have not been, and will
not be, registered under the Securities Act or the securities laws of any state or other jurisdiction of the
United States and may not be offered, sold or delivered, directly or indirectly, within the United States

or to, or for the account or benefit of, U.S. persons.

The Issuer invites holders of the Existing Securities (“Securityholders”) (subject to the offer and
distribution restrictions referred to in “Offer and Distribution Restrictions”) to offer to exchange any
and all of their Existing Securities for New Securities (such invitation, the “Exchange Offer”).

The Exchange Offer is made on the terms and subject to the conditions set out in this Exchange Offer
Prospectus.

Before making a decision whether to offer Existing Securities for exchange, Securityholders should
carefully consider all of the information in this Exchange Offer Prospectus (including all information
incorporated by reference) and, in particular, the risk factors set out in the section of this Exchange
Offer Prospectus entitled “Risk Factors” above.

THE EXCHANGE OFFER WILL COMMENCE ON THE DATE OF THIS EXCHANGE
OFFER PROSPECTUS AND EXPIRE AT 4.00 P.M. (LONDON TIME) ON 18 JUNE 2013 (THE
“EXPIRATION DEADLINE”), UNLESS EXTENDED, RE-OPENED, AMENDED OR
TERMINATED AS PROVIDED IN THIS EXCHANGE OFFER PROSPECTUS.

ISIN/Common code First Call Date Current coupon rate Exchange Price
Existing Securities XS0560190901/056019090 1 June 2021 7.750 per cent. 104.00 per cent.
ISIN/Common code First Par Call Date Minimum New Issue Size
New Securities XS0943370543/094337054 26 June 2023 €500,000,000

The New Issue Price, the aggregate principal amount of New Securities to be issued pursuant to the
Exchange Offer, the New Issue Interest Rate, the margin in respect of the coupon period from the First
Step-up Date to the Second Step-up Date, the margin in respect of the coupon period from the Second
Step-up Date to the Maturity Date and the yield to the First Par Call Date (together, the “Pricing
Details™) will be determined as described in “-Exchange Consideration” below at the Pricing Time.
Upon determination, the Pricing Details will be set out in a notice (the “Pricing Notice”’) which will be
filed for publication with the OMX News Service and (in addition thereto) filed with the CSSF and
published on the website of the Luxembourg Stock Exchange (www.bourse.lu) as soon as reasonably
practicable after the Pricing Time.

Rationale for the Exchange Offer

On 2 April 2013, S&P published additional information on its global hybrid criteria and also
commented that the Existing Securities will likely only qualify for 'minimal' (0 per cent.) equity
content compared to the ‘high’ (100 per cent.) equity content attributable to the Existing Securities
immediately prior to such change in criteria.

On 4 April 2013, the Issuer announced that it would investigate the possibility of amending the
Existing Securities Conditions, such that the Existing Securities would continue to qualify for 'high
equity content' under S&P's amended criteria.
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During such investigations, the Issuer reached the conclusion that such an amendment, if effected,
would not provide the Issuer with similar benefits in respect of post-tax costs of funds and a stable and
predictable contribution to its capital structure as was the case for the Existing Securities prior to S&P's
change in hybrid criteria. This conclusion is mainly based on the fact that current Danish tax legislation
does not provide for tax deductibility on coupon payments related to undated debt (perpetuals), as well
as the Issuer's assessment of S&P's amended criteria for high equity content hybrid securities.

The Issuer has therefore announced the Exchange Offer to the holders to exchange their holdings in the
Existing Securities into the New Securities with a structure, which is compliant with S&P's rating
criteria and will qualify for 50 per cent. equity content.

The Issuer believes that it will be in a position to exercise the Ratings Event Call under Condition 6(e)
of the Existing Securities after S&P formally announces that the attributable equity content for the
Existing Securities has been decreased compared to the attributable equity content for the Existing
Securities immediately prior to the change to its criteria as announced by S&P on 1 April 2013 and in
line with the additional information on its global hybrid criteria published by S&P on 2 April 2013.
The Issuer deems the Existing Securities to be cost-inefficient as a result of S&P's change in rating
criteria, and therefore intends to exercise the Ratings Event Call post-completion of the Exchange
Offer and the Retail Holdings Offer (as defined in “Retail Holdings Offer” below). Such Ratings Event
Call will allow the Issuer to redeem the Existing Securities at a price of 101 per cent. of the principal
amount, plus accrued interest and outstanding payments, if any, to the date of such redemption.

Any Existing Securities acquired by the Issuer pursuant to the Exchange Offer will be cancelled and
will not be re-issued or resold.

Exchange consideration

The amount of New Securities and cash each Securityholder whose Existing Securities are accepted for
exchange pursuant to the Exchange Offer will receive on the Settlement Date will be calculated by
reference to:

in respect of the New Securities to be received:
(a)  the Exchange Price;

(b)  the New Issue Price; and

(c¢)  theresulting Exchange Ratio.

in respect of the cash amounts to be received:

The Issuer will also pay Securityholders of the Existing Securities where Existing Securities are
accepted for exchange pursuant to the Exchange Offer on the Settlement Date an Accrued Interest
Payment and a Cash Rounding Amount.

“Exchange Price” means the exchange price of 104.00 per cent. for each €1,000 in nominal amount of
the Existing Securities, which is the price that will be used in the calculation of the Exchange Ratio.

“Exchange Ratio” means the ratio that will determine the aggregate principal amount of New
Securities each Securityholder whose Existing Securities are accepted for exchange pursuant to the
Exchange Offer will receive on the Settlement Date, which will be calculated in the manner described
in “Exchange Offer - Exchange Ratio” and rounded to the nearest 0.000001.

“New Issue Price” means the price at which the New Securities will be issued, expressed as a
percentage and rounded to the nearest 0.001 per cent. (with 0.0005 rounded upwards), which will be
calculated in the manner described in “Exchange Offer - New Issue Price and New Issue Interest Rate”.
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Cash Rounding Amount

If, as a result of the application of the Exchange Ratio, a holder of Existing Securities would be entitled
to receive an aggregate nominal amount of New Securities that is not an integral multiple of €1,000,
the Issuer will pay or procure that there is paid to such holder on the Settlement Date an amount in cash
(the “Cash Rounding Amount”) equal to (a) the fractional portion of such aggregate nominal amount
that is not such an integral multiple multiplied by (b) the New Issue Price (which resulting amount
shall be rounded to the nearest €0.01, with half a cent rounded upwards).

New Issue Price, New Issue Interest Rate and Margins

Minimum and Final New Issue Spreads

The Final New Issue Spread will be used to calculate the New Issue Price and the New Issue Interest
Rate.

The Minimum New Issue Spread on the basis of which the Final New Issue Spread will be fixed will
be announced by the Issuer at or around 10.00 a.m. (London time) on 13 June 2013 (subject to the right
of the Issuer to extend, re-open, amend and/or terminate the Exchange Offer) (the "Minimum New
Issue Spread Fixing Time"). The Final New Issue Spread will be announced by the Issuer as soon as
reasonably practicable in the Pricing Notice after the Pricing Time.

The determination of the Final New Issue Spread will be based on feedback solicited by the Dealer
Managers from the markets before the Pricing Time.

“Final New Issue Spread” means the credit spread to be determined on the Business Day following
the Expiration Deadline and to be added to the Euro Mid-Swap Rate (as defined below) in determining
the New Issue Price and New Issue Interest Rate.

“Minimum New Issue Spread” means the minimum new issue spread on the basis of which the Final
New Issue Spread will be fixed, to be announced as soon as reasonably practicable after the Minimum
New Issue Spread Fixing Time.

“New Issue Interest Rate” means the interest rate payable on the New Securities which will be set
equal to the Final New Issue Spread added to the Euro Mid-Swap Rate, and rounded down to the
nearest one eighth of one per cent. (0.125 per cent.) in accordance with market convention.

New Issue Price and New Issue Interest Rate

The determination of the New Issue Price and the New Issue Interest Rate will first involve the
determination of the Euro Mid-Swap Rate by the Dealer Managers at the Pricing Time.

The Final New Issue Spread will be added to such Euro Mid-Swap Rate to determine the New Issue
Yield, which is intended to reflect the yield to maturity of the New Securities on the Settlement Date,
from which the New Issue Price and the New Issue Interest Rate will be calculated in accordance with
market convention.

The New Issue Price shall be as close as possible to but not above 100 per cent. of the principal amount
of the New Securities, adjusted to allow for rounding down of the New Securities Coupon to the
nearest 0.125 per cent. in accordance with market convention.

The New Issue Price and New Issue Interest Rate will be announced by the Issuer as soon as
reasonably practicable after the Pricing Time.

“10 Year Euro Swap Rates” means the bid and offered swap rates for euro swap transactions with a
maturity of 10 years, in each case which appear on the Bloomberg Screen Page ECAE1<GO>.
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“Bloomberg Screen Page” means the display page on Bloomberg designated as the “ICAE1” page (or
such other page as may replace it on that information service, or on such other equivalent information
service as determined by the Dealer Managers, for the purpose of displaying the bid and offered swap
rates for the relevant euro swap transactions).

“Euro Mid-Swap Rate” means the mid-market arithmetic mean, expressed as a percentage and
rounded to the nearest 0.001 per cent., of the 10 Year Euro Swap Rates, as determined by the Dealer
Managers at the Pricing Time.

“New Issue Yield” means the sum of the Final New Issue Spread and the Euro Mid-Swap Rate.
Margins

The margin in respect of the coupon period from the First Step-up Date to the Second Step-up Date and
the margin in respect of the coupon period from the Second Step-up Date to the Maturity Date will be
calculated by the Dealer Managers at the Pricing Time by reference to the New Issue Yield and the
Final New Issue Spread.

Exchange Ratio

For those holders of the Existing Securities that offer to exchange their Existing Securities for New
Securities, the Exchange Ratio will be calculated by dividing (i) the Exchange Price by (ii) the New
Issue Price.

Pricing, announcement of results and settlement

The Issuer will announce at or around 7.30 a.m. (London time) on the Business Day following the day
of the Expiration Deadline, the aggregate nominal amount of Existing Securities validly offered for
exchange and the indicative aggregate nominal amount of New Securities to be issued in exchange for
such Existing Securities if the Issuer accepts such Existing Securities for Exchange.

The New Issue Price, the New Issue Interest Rate and the Exchange Ratio for the Existing Securities
will be calculated on the Business Day following the day of the Expiration Deadline (the “Pricing
Time”). For this purpose, the Dealer Managers will first determine, at the Pricing Time, the Euro Mid-
Swap Rate.

Subject to the satisfaction of the Minimum New Issue Size, the Issuer will announce its decision
whether to accept valid offers of Existing Securities for exchange pursuant to the Exchange Offer as
soon as reasonably practicable after the Pricing Time. If so accepted, such announcement will include
the Pricing Notice and include the Pricing Details, details of the Euro Mid-Swap Rate, together with
the New Issue Price and Exchange Ratio.

Holders of Existing Securities accepted by the Issuer for exchange will receive, on the Settlement Date,
which is expected to be 26 June 2013, an aggregate nominal amount of the New Securities (rounded
down to the nearest €1,000) equal to the product of (i) the aggregate nominal amount of Existing
Securities validly offered and accepted for exchange, and (ii) the Exchange Ratio, together with any
Cash Rounding Amount and Accrued Interest Payments.

Delivery of New Securities and payment

If Existing Securities validly offered for exchange pursuant to the Exchange Offer are accepted for
exchange by the Issuer, the relevant New Securities will be delivered, and the aggregate amounts of the
Accrued Interest Payments and Cash Rounding Amounts will be paid, in immediately available funds,
on the Settlement Date. The New Securities will be delivered and cash payments made to the Clearing
System accounts in which the relevant Existing Securities are held. The delivery of such New
Securities and payment of such aggregate amounts to the Clearing Systems will discharge the
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obligation of the Issuer to all such Securityholders in respect of the delivery of the New Securities and
payment of the Accrued Interest Payments, and Cash Rounding Amounts, as applicable.

Provided the Issuer delivers, or has delivered on its behalf, the New Securities, and makes, or has made
on its behalf, full payment of the Accrued Interest Payments and Cash Rounding Amounts, as
applicable, for all Existing Securities accepted for exchange pursuant to the Exchange Offer to the
Clearing Systems on or before the Settlement Date, under no circumstances will any additional interest
be payable to a Securityholder because of any delay in the delivery of the New Securities by, or
transmission of funds from, the relevant Clearing System or any other intermediary with respect to
such Existing Securities of that Securityholder.

Listing and trading

The Existing Securities are admitted to the Official List and are admitted to trading on the Luxembourg
Stock Exchange's regulated market. The Issuer has made an application for the New Securities to be
admitted to the Official List and to be admitted to trading on the Luxembourg Stock Exchange's
regulated market.

Minimum New Issue Size

The Exchange Offer is conditional on the aggregate principal amount of the New Securities (including
any Additional New Securities) to be issued on the Settlement Date equalling a minimum of
€500,000,000 (the “Minimum New Issue Size”). If the Minimum New Issue Size is not reached, the
Issuer reserves the right (at its sole discretion) to waive the Minimum New Issue Size and proceed with
the Exchange Offer and/or to issue Additional New Securities in order to reach the Minimum New
Issue Size (see “Additional New Securities” below). The Issuer will not reduce the Minimum New
Issue Size without giving Securityholders the limited revocation rights described in “Amendment and
Termination” below.

The announcement of the satisfaction of the Minimum New Issue Size is expected to take place as
soon as reasonably practicable after the Pricing Time or (in the event the Minimum New Issue Size is
not satisfied at the Pricing Time) the date on which the results of the issue and offering of the
Additional New Securities (the “Additional New Securities Offer Results”) are announced, as the
case may be.

Additional New Securities

Following the expiration of the Exchange Offer, the Issuer reserves the right to issue further euro-
denominated Callable Subordinated Capital Securities due 3013 (the “Additional New Securities”) as
a further Tranche or Tranches of the same series as the New Securities after the Expiration Deadline,
pursuant to a separately prepared and approved prospectus and with the same terms and conditions as
the New Securities (although the issue of such Additional New Securities remains at the sole discretion
of the Issuer) for any reason including, but not limited to, where the aggregate principal amount of the
New Securities to be issued pursuant to the Exchange Offer would be in an aggregate principal amount
of less than the Minimum New Issue Size. The Additional New Securities (if any) will be subscribed
for by the relevant manager or managers, and the net proceeds of such Additional New Securities may
be used, among other things, to fund the payment of the Accrued Interest Payments and Cash Rounding
Amounts (as applicable) for Existing Securities accepted for exchange pursuant to the Exchange Offer,
to fund the purchase price for Existing Securities, if any, together with an amount equal to any accrued
interest in respect of such Existing Securities, that the Issuer may purchase in the Retail Holdings Offer
(as defined below) and any Existing Securities that the Issuer may call pursuant to the Ratings Event
Call, if any, as well as general corporate purposes. The Additional New Securities (if any) will be
issued together with the New Securities, and will form a single series of securities with the New
Securities, on the Settlement Date. For the avoidance of doubt, this Exchange Offer Prospectus does
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not constitute a prospectus within the meaning of Article 5.3 of the Prospectus Directive in respect of
the Additional New Securities. The Issuer also reserves the right to issue new securities separately from
the Exchange Offer or the above issue.

Retail Holdings Offer

Separately from the Exchange Offer, the Issuer intends (as at the date of this Exchange Offer
Prospectus), on the Business Day after the Exchange Offer results announcement to invite Eligible
Retail Securityholders that have not participated in the Exchange Offer to make an offer to sell their
Existing Securities to the Issuer for cash on an extended timetable (the “Retail Holdings Offer”). The
Issuer currently intends that the Retail Holdings Offer will be open for participation by Eligible Retail
Securityholders until 4.00 p.m. (London time) on 10 July 2013 and that settlement of the Retail
Holdings Offer will take place on 12 July 2013.

An “Eligible Retail Securityholder” means a holder of Existing Securities who (i) submits no more
than €250,000 in aggregate nominal amount of Existing Securities for purchase by the Issuer for cash;
and (ii) is located outside of the United States. The detailed terms of any such invitation will be set out
in a tender offer memorandum to be sent to all holders of Existing Securities, on the Business Day after
the Exchange Offer results announcement. Such invitation will be made pursuant to the terms of such
tender offer memorandum only.

The purchase price for Existing Securities in the Retail Holdings Offer is expected to be a cash amount
equal to the Exchange Price together with an amount equal to any accrued interest in respect of such
Existing Securities for the period up to but excluding the Settlement Date.

As at the date of this Exchange Offer Prospectus, the CSSF has not approved any document in relation
to the Retail Holdings Offer.

Announcements

All announcements in connection with the Exchange Offer will be made by (i) the issue of a
notification to the OMX News Service and (in addition thereto) (ii) filed with the CSSF and will be
made by the publication of such announcement on the website of the Luxembourg Stock Exchange
(www.bourse.lu) and may also be (a) found on the relevant Reuters International Insider Screen and (b)
made by the delivery of notices to the Clearing Systems for communication to Direct Participants.
Copies of all such announcements, press releases and notices can also be obtained from the Exchange
Agent, the contact details for which are on the last page of this Exchange Offer Prospectus. Significant
delays may be experienced where notices are delivered to the Clearing Systems and Securityholders
are urged to contact the Exchange Agent for the relevant announcements during the course of the
Exchange Offer. In addition, holders of Existing Securities may contact the Dealer Managers for
information using the contact details on the last page of this Exchange Offer Prospectus.

The New Issue Price, the aggregate principal amount of New Securities to be issued, the Interest Rate,
the margin in respect to the first Reset Fixed Rate, the margin in respect of the coupon period from the
First Step-up Date to the Second Step-up Date, the margin in respect of the coupon period from the
Second Step-up Date to the Maturity Date and the yield to the First Par Call Date will be included in
the Pricing Notice which will be made on or prior to the issue date of the New Securities as set out in
the following paragraph.

General

The Issuer may, in its sole discretion, extend, re-open, amend, waive any condition of or terminate the
Exchange Offer at any time (subject to applicable law and as provided in this Exchange Offer
Prospectus). Details of any such extension, re-opening, amendment, waiver or termination will be
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announced as provided in this Exchange Offer Prospectus as soon as reasonably practicable after the
relevant decision is made. See “Amendment and Termination”.

In order to participate in, and be eligible to receive New Securities pursuant to, the Exchange Offer,
Securityholders must validly offer Existing Securities for exchange by delivering, or arranging to have
delivered on their behalf, a valid Exchange Instruction that is received by the Exchange Agent by the
Expiration Deadline. See “Procedures for Participating in the Exchange Offer”. Exchange Instructions
will be irrevocable except in the limited circumstances described in “Amendment and Termination”.

The Issuer expressly reserves the right, in its sole discretion, to delay acceptance of Existing Securities
offered for exchange pursuant to the Exchange Offer in order to comply with applicable laws. In all
cases, the Issuer will only exchange Existing Securities for New Securities pursuant to the Exchange
Offer after the submission of a valid Exchange Instruction in accordance with the procedures described
in “Procedures for Participating in the Exchange Offer”. These procedures include the blocking of the
Existing Securities offered for exchange in the relevant account in the relevant Clearing System from
the date the relevant Exchange Instruction is submitted until the earlier of (i) the time of settlement on
the Settlement Date and (ii) the date of any termination of the Exchange Offer (including where such
Existing Securities are not accepted by the Issuer for exchange) or on which the Exchange Instruction
is revoked, in the limited circumstances in which such revocation is permitted.

The Issuer is not under any obligation to accept, and shall have no liability to any person for any non-
acceptance of, any offer of Existing Securities for exchange pursuant to the Exchange Offer. Offers of
Existing Securities for exchange may be rejected in the sole discretion of the Issuer for any reason and
the Issuer is not under any obligation to Securityholders to furnish any reason or justification for
refusing to accept an offer of Existing Securities for exchange. For example, offers of Existing
Securities for exchange may be rejected if the Exchange Offer is terminated, if the Exchange Offer
does not comply with the relevant requirements of a particular jurisdiction or for any other reason.

The Exchange Offer and the issue of New Securities is not being underwritten by any party.
Subscription rights for the New Securities will not be issued. Therefore, there are no procedures in
place for the exercise of any right of pre-emption, the negotiability of subscription rights and the
treatment of subscription rights not exercised.

The Issuer will at all times have the discretion to accept any Existing Securities offered for exchange
the offer of which would otherwise be invalid or, in the sole opinion of the Issuer may otherwise be
invalid.

Securityholders are advised that the Issuer may, in its sole discretion, accept offers of Existing
Securities for exchange pursuant to the Exchange Offer on more than one date if the Exchange Offer is
extended or re-opened.

The failure of any person to receive a copy of this Exchange Offer Prospectus or any announcement
made or notice issued in connection with an Exchange Offer shall not invalidate any aspect of that
Exchange Offer. No acknowledgement of receipt of the Exchange Instructions and/or other documents
will be given by the Issuer or the Exchange Agent.

Securityholders are advised to check with any bank, securities broker or other intermediary through
which they hold Existing Securities whether such intermediary needs to receive instructions from a
Securityholder before the deadlines specified in this Exchange Offer Prospectus in order for that
Securityholder to be able to participate in, or (in the limited circumstances in which revocation is
permitted) revoke their instruction to participate in, the Exchange Offer. The deadlines set by each
Clearing System for the submission and withdrawal of Exchange Instructions will also be earlier
than the relevant deadlines specified in this Exchange Offer Prospectus.
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Questions and requests for assistance in connection with the (i) Exchange Offer, may be directed to the
Dealer Managers, and (ii) delivery of Exchange Instructions, may be directed to the Exchange Agent,
the contact details for all of which are on the last page of this Exchange Offer Prospectus.
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OFFER AND DISTRIBUTION RESTRICTIONS

This Exchange Offer Prospectus does not constitute an offer to participate in the Exchange Offer to any
person in any jurisdiction where it is unlawful to make such an offer or solicitation. The Exchange
Offer is being made on the basis of this Exchange Offer Prospectus and is subject to the terms
described herein. Each Securityholder should consult its advisers as needed to make its investment
decision and to determine whether it is legally permitted to participate in the Exchange Offer under
applicable legal investment or similar laws or regulations.

Each Securityholder must comply with all applicable laws and regulations in force in any jurisdiction
in which it participates in the Exchange Offer, or possesses or distributes this Exchange Offer
Prospectus and must obtain any consent, approval or permission required by it for participation in the
Exchange Offer under the laws and regulations in force in any jurisdiction to which it is subject, and
none of the Issuer, the Dealer Managers, the Exchange Agent or any of their respective representatives
shall have any responsibility therefor.

No action has been or will be taken in any jurisdiction except the Offer Jurisdictions that would permit
a public offering in relation to the Exchange Offer, or the possession, circulation or distribution of this
Exchange Offer Prospectus or any material relating to the Issuer or the New Securities where action for
that purpose is required. Accordingly, the Exchange Offer may not be conducted, directly or indirectly,
and neither this Exchange Offer Prospectus nor any other offering material or advertisement in
connection with the Exchange Offer may be distributed or published, in or from any such country or
jurisdiction, except in compliance with any applicable rules or regulations of any such country or
jurisdiction.

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each a "Relevant Member State'), other than the Offer Jurisdictions, the Issuer
has represented and agreed that with effect from and including the date on which the Prospectus
Directive is implemented in that Relevant Member State (the "Relevant Implementation Date") that it
has not made and will not make an offer of the New Securities to the public in that Relevant Member
State prior to the publication of a prospectus in relation to the New Securities which has been approved
by the competent authority in that Relevant Member State or, where appropriate, approved in another
Relevant Member State and notified to the competent authority in that Relevant Member State, all in
accordance with the Prospectus Directive and applicable law, except that with effect from and
including the Relevant Implementation Date, an offer of the New Securities may be made in such
Relevant Member State to any legal entity which is a qualified investor as defined in the Prospectus
Directive (each, a “EEA Qualified Securityholder™).

This Exchange Offer Prospectus has been prepared on the basis that the Exchange Offer will either be
made pursuant to an exemption under the Prospectus Directive, as implemented in Member States of
the EEA, from the requirement to produce a prospectus for offers or delivery of the New Securities or
by the use of this Exchange Offer Prospectus, as a prospectus approved by the CSSF and passported to
the Offer Jurisdictions. Accordingly, any person making or intending to make an offer to exchange
within the EEA should only do so in the Offer Jurisdictions using this document, or, in any other EEA
jurisdiction, in circumstances in which no obligation arises for the Issuer or any of the Dealer
Managers to produce a prospectus for such offer.

For the purposes of this provision, the expression an “offer of Securities to the public” in relation to
any securities in any Relevant Member State means the communication in any form and by any means
of sufficient information on the terms of the offer and the securities to be offered so as to enable an
investor to decide to purchase or subscribe the securities, as the same may be varied in that Member
State by any measure implementing the Prospectus Directive in that Member State and the expression
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“Prospectus Directive” means Directive 2003/71/EC (and amendments thereto, including the 2010 PD
Amending Directive, to the extent implemented in the Relevant Member State), and includes any
relevant implementing measure in the Relevant Member State and the expression “2010 PD Amending
Directive” means Directive 2010/73/EU.

An offer of the New Securities may be made pursuant to the Exchange Offer only to Non-U.S.
Qualified Securityholders for the purposes of the Exchange Offer. “Non-U.S. Qualified
Securityholders” means:

(1) anon U.S. person who is located outside of the United States; and
2) one of:
(a) an EEA Qualified Securityholder; or

(b) aperson who is determined by the Issuer in its sole discretion to be eligible to participate in
the Exchange Offer; or

(c) aperson or legal entity that is resident in:

. Austria;

. Denmark;

° Finland;

. Germany;

o Luxembourg

° The Netherlands;
. Norway;

° Sweden; or

(d) a person or legal entity that is otherwise resident in a jurisdiction in which delivery or
deemed delivery of the New Securities to such person would not be unlawful,

provided that (i) any person falling under paragraph (c) above who does not constitute an EEA Qualified
Securityholder shall only be deemed to be a Non-U.S. Qualified Securityholder subsequent to (A) in
respect of all such jurisdictions other than Austria, the notification by the CSSF of this Exchange Offer
Prospectus to the competent authority in the relevant jurisdiction listed in paragraph (c) pursuant to Articles
17 and 18 of the Prospectus Directive and such competent authority having duly received the notification or
(B) in the case of Austria, one bank Business Day after the date on which the competent authority in
Luxembourg has notified and passported this Exchange Offer Prospectus to the FMA as competent
authority in Austria and (ii) such offer of the New Securities (other than to persons falling under paragraph
(c) above) shall not require the Issuer or any Dealer Manager to publish a prospectus pursuant to Article 3
of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

Each Securityholder that submits an Exchange Instruction will be deemed to represent, warrant and agree
that they are a Non-U.S. Qualified Securityholder. Each person or entity acquiring New Securities for the
account of a Securityholder will be deemed to represent, warrant and agree that it has full power to
acknowledge, on behalf of such account, that such account constitutes a Non-U.S. Qualified Securityholder.
In addition, each such Securityholder or any entity that is acting on behalf of such a Securityholder that
submits an Exchange Instruction, will be deemed to acknowledge that the Issuer, the Dealer Managers, the
Existing Agent and others will rely upon the truth and accuracy of the foregoing acknowledgements and
representations.
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United States

The Exchange Offer is not being made, and will not be made, directly or indirectly in or into, or by use of
the mail of, or by any means or instrumentality of interstate or foreign commerce of or of any facilities of a
national securities exchange of, the United States or to, for the account or benefit of, U.S. persons. This
includes, but is not limited to, facsimile transmission, electronic mail, telex, telephone, the internet and
other forms of electronic communication. Accordingly, copies of this Exchange Offer Prospectus and any
other documents or materials relating to the Exchange Offer are not being, and must not be, directly or
indirectly mailed or otherwise transmitted, distributed or forwarded (including, without limitation, by
custodians, nominees or trustees) in or into the United States or to U.S. persons and the Existing Securities
cannot be offered for exchange in the Exchange Offer by any such use, means, instrumentality or facilities
or from within the United States or by U.S. persons. Any purported offer of Existing Securities for
exchange resulting directly or indirectly from a violation of these restrictions will be invalid and any
purported offer of Existing Securities for exchange made by a U.S. person, a person located in the United
States or any agent, fiduciary or other intermediary acting on a non-discretionary basis for a principal
giving instructions from within the United States or for a U.S. person will be invalid and will not be
accepted.

This Exchange Offer Prospectus is not an offer of securities for sale in the United States or to U.S. persons.
Securities may not be offered or sold in the United States absent registration under, or an exemption from
the registration requirements of, the Securities Act. The New Securities have not been, and will not be,
registered under the Securities Act or the securities laws of any state or other jurisdiction of the United
States, and may not be offered, sold or delivered, directly or indirectly, within the United States or to, or for
the account or benefit of, U.S. persons. The purpose of this Exchange Offer Prospectus is limited to the
Exchange Offer and this Exchange Offer Prospectus may not be sent or given to a person in the United
States or otherwise to any person other than in an offshore transaction in accordance with Regulation S
under the Securities Act.

The Securities are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States or its possessions or to a United States person, except in certain transactions permitted by
U.S. tax regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal
Revenue Code and regulations thereunder.

Each holder of Existing Securities participating in an Exchange Offer will represent that it is not located in
the United States and is not participating in the Exchange Offer from the United States, that it is
participating in the Exchange Offer in accordance with Regulation S under the Securities Act and that it is
not a U.S. person or it is acting on a non-discretionary basis for a principal located outside the United States
that is not giving an order to participate in the Exchange Offer from the United States and is not a U.S.
person. For the purposes of this and the above two paragraphs, “United States” means United States of
America, its territories and possessions, any state of the United States of America and the District of
Columbia.

Italy

None of the Exchange Offer, this Exchange Offer Prospectus or any other documents or materials relating
to the Exchange Offer have been or will be submitted to the clearance procedure of the Commissione
Nazionale per le Societa e la Borsa (“CONSOB”) pursuant to Italian laws and regulations.

The Exchange Offer is being carried out in Italy as an exempted offer pursuant to article 101-bis, paragraph
3-bis of the Legislative Decree No. 58 of 24 February 1998, as amended (the “Financial Services Act”)
and article 35-bis, paragraph 4 of CONSOB Regulation No. 11971 of 14 May 1999, as amended (the
“Issuer's Regulation”), as the case may be. The Exchange Offer is also being carried out in compliance
with Article 35-bis, paragraph 7 of the Issuer's Regulation.

76



Holders or beneficial owners of the Existing Securities can exchange the Existing Securities through
authorised persons (such as investment firms, banks or financial intermediaries permitted to conduct such
activities in the Republic of Italy in accordance with the Financial Services Act, CONSOB Regulation No.
16190 of 29 October 2007, as amended from time to time, and Legislative Decree No. 385 of September 1,
1993, as amended) and in compliance with applicable laws and regulations or with requirements imposed
by CONSOB or any other Italian authority.

United Kingdom

The communication of this Exchange Offer Prospectus and any other documents or materials relating to the
Exchange Offer is not being made and such documents and/or materials have not been approved by an
authorised person for the purposes of Section 21 of the Financial Services and Markets Act 2000.
Accordingly, such documents and/or materials are not being distributed to, and must not be passed on to,
the general public in the United Kingdom. The communication of such documents and/or materials as a
financial promotion is only being made to those persons in the United Kingdom falling within the definition
of investment professionals (as defined in Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “Financial Promotion Order”)) or persons who are within Article
43 of the Financial Promotion Order or any other persons to whom it may otherwise lawfully be made
under the Financial Promotion Order.

France

The Exchange Offer is not being made, directly or indirectly, to the public in the Republic of France
(“France”). Neither this Exchange Offer Prospectus nor any other document or material relating to the
Exchange Offer has been or shall be distributed to the public in France and only (i) providers of investment
services relating to portfolio management for the account of third parties (personnes fournissant le service
d'investissement de gestion de portefeuille pour compte de tiers) and/or (ii) qualified investors
(investisseurs qualifiés) other than individuals, in each case acting on their own account and all as defined
in, and in accordance with, Articles L.411-1, L.411-2 and D.411-1 to D.411-3 of the French Code
Monétaire et Financier are eligible to participate in the Exchange Offer. This Exchange Offer Prospectus
has not been and will not be submitted for clearance to nor approved by the Autorité des Marchés
Financiers.

Belgium

Neither this Exchange Offer Prospectus nor any other documents or materials relating to the Offer have
been submitted to or will be submitted for approval or recognition to the Financial Services and Markets
Authority (“Autorité des services et marches financiers / Autoriteit financiéle diensten en markten”) and,
accordingly, the Exchange Offer may not be made in Belgium by way of a public offering, as defined in
Articles 3 and 6 of the Belgian Law of 1 April 2007 on public takeover bids or as defined in Article 3 of the
Belgian Law of 16 June 2006 on the public offer of placement instruments and the admission to trading of
placement instruments on regulated markets, both as amended or replaced from time to time. Accordingly,
the Exchange Offer may not be advertised and the Exchange Offer will not be extended, and neither this
Exchange Offer Prospectus nor any other documents or materials relating to the Exchange Offer (including
any memorandum, information circular, brochure or any similar documents) has been or shall be distributed
or made available, directly or indirectly, to any person in Belgium other than persons which are “qualified
investors” in the sense of Article 10 of the Belgian Law of 16 June 2006 on the public offer of placement
instruments and the admission to trading of placement instruments on regulated markets and which are
“qualified investors” in the sense of Article 2(1)(e) of Directive 2003/71/EC on the prospectus to be
published when securities are offered to the public or admitted to trading (as amended by Directive
2010/73/EU), acting on their own account. This Exchange Offer Prospectus has been issued only for the
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personal use of the above qualified investors and exclusively for the purpose of the Exchange Offer.
Accordingly, the information contained in this Exchange Offer Prospectus may not be used for any other
purpose or disclosed to any other person in Belgium.

Austria

No documents or materials relating to the Exchange Offer have been submitted to or will be submitted for
approval or for the purposes of notification to the Austrian Financial Markets Authority
(Finanzmarktaufsicht) (“FMA”), save for this Exchange Offer Prospectus which has been duly approved by
the competent authorities in Luxemburg and that is to be notified to the FMA pursuant to section 8b para 1
of Austrian Capital Markets Act (“KMG”) for the purpose of passporting the Exchange Offer Prospectus to
Austria in accordance with Article 18 of Directive 2003/71/EC. Thus, pursuant to section 2 para 1| KMG the
Exchange Offer is not being made, directly or indirectly, and the public offer shall not commence in the
Republic of Austria prior to one bank Business Day after the date on which the competent authority in
Luxembourg has notified and passported the Exchange Offer Prospectus to the FMA as competent authority
in Austria.

General

The distribution of this Exchange Offer Prospectus in certain jurisdictions may be restricted by law. Persons
into whose possession this Exchange Offer Prospectus comes are required by the Issuer, the Dealer
Managers and the Exchange Agent to inform themselves about and to observe any such restrictions.

The Dealer Managers and the Exchange Agent (and their respective directors, employees or affiliates) make
no representations or recommendations whatsoever regarding this Exchange Offer Prospectus or the
Exchange Offer. The Exchange Agent is the agent of the Issuer and owes no duty to any Securityholder.
None of the Issuer, the Dealer Managers or the Exchange Agent makes any recommendation as to whether
or not Securityholders should participate in the Exchange Offer or refrain from taking any action in the
Exchange Offer with respect to any of such Securityholder's Existing Securities, and none of them has
authorised any person to make any such recommendation.

This Exchange Offer Prospectus does not constitute an offer to sell or buy or the solicitation of an offer to
sell or buy the Existing Securities and/or New Securities, as applicable, and offers of Existing Securities for
exchange pursuant to the Exchange Offer will not be accepted from Securityholders in any circumstances in
which such offer or solicitation is unlawful. In those jurisdictions where the securities, blue sky or other
laws require an Exchange Offer to be made by a licensed broker or dealer and either of the Dealer
Managers or any of their respective affiliates is such a licensed broker or dealer in any such jurisdiction,
that Exchange Offer shall be deemed to be made by such Dealer Manager or affiliate, as the case may be,
on behalf of the Issuer in such jurisdiction.

In addition to the representations referred to above in respect of the United States, each holder of Existing
Securities participating in the Exchange Offer will also be deemed to give certain representations as to
being a Non-U.S. Qualified Securityholder and in respect of the other jurisdictions referred to above and
generally as set out in “Procedures for Participating in the Exchange Offer”. Any offer of Existing
Securities for exchange pursuant to the Exchange Offer from a Securityholder that is unable to make these
representations will not be accepted. Each of the Issuer, the Dealer Managers and the Exchange Agent
reserve the right, in their absolute discretion, to investigate, in relation to any offer of Existing Securities
for exchange pursuant to the Exchange Offer, whether any such representation given by a Securityholder is
correct and, if such investigation is undertaken and as a result the Issuer determines (for any reason) that
such representation is not correct, such offer shall not be accepted.
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DOCUMENTS INCORPORATED BY REFERENCE

This Exchange Offer Prospectus should be read and construed in conjunction with (i) the Annual Reports of
the Issuer for the financial years ended 31 December 2011 and 31 December 2012 (excluding the section
entitled “Outlook” appearing on pages 27 to 28 of the Annual Report for the financial year ended
31 December 2012 and the section entitled “Financial Outlook for 2012 appearing on pages 40 to 41 of the
Annual Report for the financial year ended 31 December 2011), including the audited consolidated
financial statements of the Issuer together in each case with the audit report thereon, and (ii) the interim
financial reports of the Issuer for the first quarter ended 31 March 2012 and 31 March 2013 (excluding the
section entitled “Outlook™ appearing on page 10 of the interim financial report for the first quarter ended
31 March 2012 and the section entitled “Outlook”, appearing on page 10, respectively, of the interim
financial report for the first quarter ended 31 March 2013) including the unaudited consolidated financial
statements of the Issuer for the first quarter ended 31 March 2013 and 31 March 2012, which have been
previously published or are published simultaneously with this Exchange Offer Prospectus and which have
been filed with the CSSF and which shall be incorporated in, and form part of, this Exchange Offer
Prospectus. Those parts of the documents incorporated by reference in this Exchange Offer Prospectus
which are not specifically incorporated by reference in this Exchange Offer Prospectus are either not
relevant for prospective investors in the New Securities or the relevant information is included elsewhere in
this Exchange Offer Prospectus.

Copies of documents incorporated by reference in this Exchange Offer Prospectus may be obtained
(without charge) from, the website of the Luxembourg Stock Exchange (www.bourse.lu).

The table below sets out the relevant page references for the audited consolidated statements for the
financial years ended 31 December 2011 and 31 December 2012, respectively, as set out in the Issuer's
Annual Report. Information contained in the documents incorporated by reference other than information
listed in the table below is for information purposes only.

Audited consolidated annual financial statements of the Issuer for the financial year ended
31 December 2012

DONG Energy A/S Annual Report 31 December 2012

INCOME SEALEIMENL .....euviieiieeiieeiie et eiee ettt e et e et e st e e e e e sbeeesbeesnbeessbeesnseessseennsens Page 44
Balance SHEEt .......ccuveiieiieieiiecieeee ettt enee Pages 45
Cash FIOW Statement ... ......ooiieiiiiiiii ettt Pages 47-48
Accounting Principles & NOLES .......ccvecvieiierierieriieieeieeseeseeseeenee e eresaesseesseenseenns Pages 49-85
Statement of Changes in EQUILY ....c..coviiiiiiiiiniceeeeeeeee e, Page 46
AUIOT'S REPOIL ...ttt ettt este e enaessaesseeseenns Page 106

Audited consolidated annual financial statements of the Issuer for the financial year ended
31 December 2011

DONG Energy A/S Annual Report 31 December 2011

INCOME SEALETNENL .....outiiiiiiiiiieeiie ettt sttt e s e s Pages 64-65
Balance SHEet .......cc.oouiiiiiiiiieee e e e Pages 66-67
Cash FIOW Statement ..........ooieiiiiiiiie ettt Pages 70-71
Accounting PriNCIPIES .......ccuevieriieriieiieieeie ettt see sttt enbeseaessaesseenseenns Pages 72, 128-141
Statement of Changes in EQUILY .......cooiiriiiiiiinieeeeeeeeee e, Page 68
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DONG Energy A/S Annual Report 31 December 2011

N OB, . utttette ettt ettt ettt et e ettt et e e beeetteetaeeaeeesbaeeseeessbeenseeetbeeseeentaeesaeentaeeneeensaeennns Pages 72-149
AUIOT'S REPOIL....eeueieiiiiie ettt sttt et et e enaessaesseeseenns Page 185

Unaudited consolidated interim financial statements of the Issuer for the first quarter ended
31 March 2013

DONG Energy A/S Interim Financial Report — First Quarter Of 2013

INCOME SEALETNENL ....ceoutiiiiiiiiiiieiie ettt sttt e st e e Page 17
Balance SHEet .......cc.oiiiiieiiiiieee et et sre e e nae s Page 18
Cash FIOW Statement ... ......coieeiiiiiiie et Pages 20-21
Accounting PriNCIPIES ......cccveviieriierieiieieeie ettt te et eebessaessaesseenseenns Pages 22
Statement of Changes in EQUITY ...c..cooiiriiiiiiiieieeeeeee e, Page 19
IN DS, ettt ettt et ettt et et et et bttt e bt et e s b et e bt e e e e e bt e e beeenaes Pages 22-39

Unaudited consolidated interim financial statements of the Issuer for the first quarter ended
31 March 2012

DONG Energy A/S Interim Financial Report — First Quarter Of 2012

INCOME SEALEIMENL .....ecuvieeiieiiieeiie ettt e st e et e st e e e e e ebeeesbeesnbeeesseesnseessseesnsens Page 18-19
Balance SHEEt .......cc.eeviieiiiieiieciiee ettt nne e Pages 20-21
Cash FIOW Statement ..........coiieiiiriiiieiieece ettt Page 24
Accounting PriNCIPIES .......ccvevieriierieiieieeie ettt ste et ee e ssaesraesseenseenns Page 26
Statement of Changes in EQUILY ......coviiiiiiiiiiniiceeee e, Page 23
IN DL, ettt ettt et ettt ettt et et e bttt e e bt e et e b et bt e e ba e e bt e e beeenaes Pages 26-38
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EXPECTED TIMETABLE OF EVENTS

The times and dates below are indicative only and subject to extension, amendment and/or termination.

Accordingly, the actual timetable may differ significantly from the expected timetable set out below.

Events

Times and Dates

Commencement of the Exchange Offer

Exchange Offer announced and notice of the exchange offer
published on the OMX News Service, submitted to the
clearing systems and published on the website of the
Luxembourg Stock Exchange (www.bourse.lu). Exchange
Offer Prospectus will be published on the website of the
Luxembourg Stock Exchange (www.bourse.lu) and available
(subject to the restrictions set out in the Offer and
Distribution Restrictions) from the Exchange Agent.

Minimum New Issue Spread Fixing Time

Minimum New Issue Spread announced.

Expiration Deadline

Final deadline for receipt of valid Exchange Instructions by
the Exchange Agent in order for Securityholders to be able
to participate in the Exchange Offer.

Expiration of the Exchange Offer.

Announcement of Indicative Results

Announcement of the aggregate nominal amount of Existing
Securities validly offered for exchange and the indicative
aggregate nominal amount of New Securities to be issued in
exchange for such Existing Securities if the Issuer accepts
such Existing Securities for Exchange.

Pricing Time

Determination of the Final New Issue Spread, Euro Mid-
Swap Rate and calculation of New Issue Price, New Issue
Interest Rate, Pricing Details and Exchange Ratio.

Announcement of Exchange Offer Results and
Additional New Securities Offer Results
Announcement, subject to the satisfaction of the Minimum
New Issue Size, of whether the Issuer will accept valid
offers of Existing Securities for exchange pursuant to the
Exchange Offer and, if so accepted, of (a) the Final New
Issue Spread and Euro Mid-Swap Rate, together with the
New Issue Price, New Issue Interest Rate, Exchange Ratio
and other remaining Pricing Details, and (b) the final
aggregate nominal amount (subject to satisfaction of the
Minimum New Issue Size) of the (i) Existing Securities
validly tendered for exchange and (ii) New Securities to be
issued in exchange for such Existing Securities.

Announcement (where the Issuer has announced its
intention to issue Additional New Securities) of the
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10 June 2013

At or around 10.00 a.m. (London time), 13
June 2013

4.00 p.m. (London time) on 18 June 2013

At or around 7.30 a.m. (London time) on
19 June 2013

On the Business Day following the
Expiration Deadline

As soon as reasonably practicable after the
Pricing Time

19 June 2013



aggregate nominal amount of Additional New Securities to
be issued and, if applicable, announcement of the
satisfaction of the Minimum New Issue Size.

Settlement Date 26 June 2013

Expected settlement date for the Exchange Offer, delivery of
New Securities (including Additional New Securities) in
exchange for Existing Securities validly submitted for
exchange and accepted, and payment of Accrued Interest on,
and any applicable Cash Rounding Amount in respect of,
Existing Securities validly submitted for exchange and
accepted.

The above times and dates are subject to the right of the Issuer to extend, re-open, amend and/or terminate
the Exchange Offer (subject to applicable law and as provided in this Exchange Offer Prospectus).

Securityholders are advised to check with any bank, securities broker or other intermediary through which
they hold Existing Securities whether such intermediary needs to receive instructions from a Securityholder
before the deadlines set out above in order for that Securityholder to be able to participate in, or (in the
limited circumstances in which revocation is permitted) revoke their instruction to participate in, the
Exchange Offer. The deadlines set by each Clearing System for the submission of Exchange Instructions
will also be earlier than the relevant deadlines above. See “Procedures for Participating in the Exchange

Offer”.

Unless stated otherwise, announcements in connection with the Exchange Offer will be made by the
publication of such announcements with OMX News Service and on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and may also be (a) found on the relevant Reuters International Insider Screen
and (b) made by the delivery of notices to the Clearing Systems for communication to Direct Participants.
Copies of all such announcements, press releases and notices can also be obtained from the Exchange
Agent, the contact details for which are on the last page of this Exchange Offer Prospectus. Significant
delays may be experienced where notices are delivered to the Clearing Systems and Securityholders are
urged to contact the Exchange Agent for the relevant announcements during the course of the Exchange
Offer. In addition, holders of Existing Securities may contact the Dealer Managers for information using
the contact details on the last page of this Exchange Offer Prospectus.
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TERMS AND CONDITIONS OF THE NEW SECURITIES

The following, subject to alteration and except for paragraphs in italics, are the terms and conditions
substantially in the form in which they will be endorsed on each Security in definitive form (if issued).

The issue of the Callable Subordinated Capital Securities due 3013, ISIN XS0943370543 (the “Securities™)
on 26 June 2013 (the “Issue Date”) was authorised by a written resolution of the Board of Directors of
DONG Energy A/S (the “Issuer”) passed on 22 May 2013. The Securities are constituted by a trust deed
(the “Trust Deed”) dated 26 June 2013 between the Issuer and Citicorp Trustee Company Limited (the
“Trustee” which expression shall include all persons for the time being the trustee or trustees under the
Trust Deed) as trustee for the holders of the Securities (the “Securityholders™). These terms and conditions
(the “Conditions”) include summaries of, and are subject to, the detailed provisions of the Trust Deed,
which includes the form of the Securities and the coupons (the “Coupons”) and talons for further Coupons
(the “Talons™) relating to them. Capitalised terms used in these Conditions and not defined herein shall
have the meaning given to them in the Trust Deed. Copies of the Trust Deed and of the agency agreement
(the “Agency Agreement”) dated 26 June 2013 relating to the Securities between the Issuer, the Trustee,
Deutsche Bank AG, London Branch as agent bank (the “Agent Bank” which expression includes any bank
appointed as the Agent Bank from time to time) and the initial principal paying agent and paying agents
named in it, are available for inspection by Securityholders during usual business hours at the principal
office of the Trustee (presently at 13th Floor, Citigroup Centre, Canada Square, Canary Wharf, London E14
5LB) and at the specified offices of the principal paying agent from time to time (the “Principal Paying
Agent”) and the banks appointed as paying agents from time to time (the “Paying Agents”, which
expression shall include the “Principal Paying Agent”). The Securityholders and the holders of the
Coupons and Talons (whether or not such Coupons and Talons are attached to the relevant Securities) (the
“Couponholders™) are entitled to the benefit of, are bound by, and are deemed to have notice of, all the
provisions of the Trust Deed and are deemed to have notice of those provisions applicable to them of the
Agency Agreement.

Form, Denomination and Title
(a) Form and denomination

The Securities are serially numbered and in bearer form in the principal amount of €1,000 each with
Coupons and a Talon attached on issue.

(b) Title

Title to the Securities, Coupons and Talons passes by delivery. The holder of any Security, Coupon
or Talon will (except as otherwise required by law) be treated as its absolute owner for all purposes
(whether or not it is overdue and regardless of any notice of ownership, trust or any interest in it, any
writing on it, or its theft or loss) and no person will be liable for so treating the holder.

Status

The Securities and the Coupons constitute direct, unsecured and subordinated obligations of the Issuer and
shall at all times rank pari passu and without any preference among themselves.

The rights and claims of the Trustee, the Securityholders and the Couponholders against the Issuer in
respect of the Securities and the Coupons shall, save for such exceptions as may be provided by applicable
legislation, rank behind the claims of Senior Creditors, pari passu with the rights and claims of holders of
Parity Securities and in priority only to the rights and claims of holders of all Issuer Shares (as defined
below).
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For the purposes of these Conditions:

“Issuer Shares” means Ordinary Shares and any other shares of any class of the Issuer (if any) ranking pari
passu among themselves and pari passu with Ordinary Shares.

“Ordinary Shares” means ordinary shares in the capital of the Issuer, having on the Issue Date a minimum
principal value of DKK10 each.

As at the Issue Date, the Issuer had Ordinary Shares in an aggregate principal value of DKK
2,937,099,000 in issue.

“Parity Securities” means, in respect of the Issuer, any securities or obligations issued or owed by the
Issuer (including guarantees or indemnities given by the Issuer in respect of securities or obligations owed
by other persons) which rank or by their terms are expressed to rank pari passu with the Securities, in each
case described by their respective initial issuance amount.

The Issuer reserves the right to issue other subordinated capital securities with terms and conditions that
are different from those applicable to the Securities at any time which with effect from their issue date may
be Parity Securities.

“Senior Creditors” means, in respect of the Issuer, all creditors of the Issuer other than (i) creditors whose
claims are in respect of the Securities and the Coupons; (ii) Parity Securities; or (iii) Issuer Shares.

Coupons
(a)  Coupon Payment Dates

From (and including) 26 June 2013 (the “Interest Commencement Date”) to (but excluding) 26
June 2023 (the “First Par Call Date” or the “First Step-up Date”), the Securities bear interest at a
rate of [@] per cent. per annum (the “First Fixed Rate”).

From (and including) the First Par Call Date to (but excluding) the next subsequent Reset Date and
thereafter from (and including) each Reset Date to (but excluding) the next subsequent Reset Date
until the Reset Date falling on 26 June 2043 (the “Second Step-up Date”), the Securities bear
interest at the relevant Reset Fixed Rate for the relevant Coupon Period.

From (and including) the Second Step-up Date to (but excluding) the next subsequent Reset Date
and thereafter from (and including) each Reset Date to (but excluding) the next subsequent Reset
Date until the Maturity Date, the Securities bear interest at the relevant Reset Fixed Rate for the
relevant Coupon Period.

During each such period, interest is scheduled to be paid annually in arrear on 26 June in each year
(each a “Coupon Payment Date”), commencing on 26 June 2014, and will be due and payable in
accordance with Conditions 4 and 5. If any Coupon Payment Date would otherwise fall on a day
which is not a business day (as defined below), the relevant payment shall be made on the next day
which is a business day. No further interest or other payment will be made as a consequence of the
postponement.

The period beginning on (and including) the Interest Commencement Date and ending on (but
excluding) the first Coupon Payment Date and each successive period beginning on (and including)
a Coupon Payment Date and ending on (but excluding) the next succeeding Coupon Payment Date
is called a “Coupon Period”. The amount of interest payable on each Security for the Coupon
Period (the “Coupon Amount”) shall be determined by applying the First Fixed Rate or the relevant
Reset Fixed Rate, as applicable, to the principal amount of one Security.
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(b)

(©

Where interest is to be calculated in respect of a period which is equal to or shorter than a Coupon
Period, the day-count fraction used will be the number of days in the relevant period, from (and
including) the date from which interest begins to accrue to (but excluding) the date on which it falls
due, divided by the number of days in the Coupon Period in which the relevant period falls
(including the first such day but excluding the last).

Cessation of Interest Accrual

Each Security will cease to bear interest from the due date for redemption unless, upon due
presentation, payment of principal is improperly withheld or refused. In such event, it shall continue
to bear interest in accordance with this Condition 3 (both before and after judgment) until whichever
is the earlier of (i) the day on which all sums due in respect of such Security up to that day are
received by or on behalf of the relevant Securityholder, and (ii) the day seven days after the Trustee
or the Principal Paying Agent has notified Securityholders of receipt of all sums due in respect of all
the Securities up to that seventh day (except to the extent that there is failure in the subsequent
payment to the relevant holders under these Conditions).

Definitions
In this Condition 3:

“S-year Swap Rate” means the rate for a Reset Period determined by the Agent Bank on the Interest
Determination Date for the relevant Reset Period and will be:

(A) the arithmetic mean of the bid and offered rates for the annual fixed leg (calculated on a
30/360 day count basis) of a fixed-for-floating Euro interest rate swap transaction which (x)
has a term of five years and commencing on the date on which the relevant Coupon Period
commences, (y) is in an amount that is representative of a single transaction in the relevant
market at the relevant time with an acknowledged dealer of good credit in the swap market,
and (z) has a floating leg based on the 6-months EURIBOR rate (calculated on an Actual/360
day count basis), as such arithmetic mean appears on the Reuters screen “ISDAFIX2” under
the heading “EURIBOR BASIS” and the caption “11:00 AM Frankfurt time” (as such headings
and captions may appear from time to time) as of 11.00 a.m. (Frankfurt time) (or another
screen page of Reuters or another information service, which is the successor to such Reuters
screen for the purpose of displaying the arithmetic mean of swap transactions as described in
this paragraph) (the “Reset Screen Page”) on the Interest Determination Date; or

(B) in the event that any of the information required for the purposes of alternative (i) does not
appear on the Reset Screen Page on the Interest Determination Date, the Reset Reference Bank
Rate on the Interest Determination Date,

in each case as determined by the Agent Bank.

“S-year Swap Rate Quotations” means the arithmetic mean of the bid and offered rates for the
annual fixed leg (calculated on a 30/360 day count basis) of a fixed-for-floating Euro interest rate
swap transaction which transaction (x) has a term of five years and commencing on the date on
which the relevant Coupon Period commences, (y) is in an amount that is representative of a single
transaction in the relevant market at the relevant time with an acknowledged dealer of good credit in
the swap market, and (z) has a floating leg based on the 6-months EURIBOR rate (calculated on an
Actual/360 day count basis).

“business day” means a day upon which the TARGET System is operating.

“Interest Determination Date” means the second business day prior to the date on which the
relevant Reset Period commences.
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“Margin” means:

(1) inrespect of the Coupon Period from (and including) the First Step-up Date to (but excluding)
the Second Step-up Date: [®] basis points per annum (including a 25 basis points step-up); and

(i1) in respect of the Coupon Period from (and including) the Second Step-up Date to (but
excluding) the Maturity Date: [®] basis points per annum (including a further 75 basis points

step-up).
“Reset Date” means each fifth anniversary of the First Par Call Date.

“Reset Fixed Rate” for each Coupon Period from (and including) the First Step-up Date to (but
excluding) the Maturity Date means the 5-year Swap Rate for the relevant Reset Period in which the
Coupon Period falls plus the relevant Margin, as determined by the Agent Bank.

“Reset Period” means the period from (and including) the First Par Call Date to (but excluding) the
first Reset Date and thereafter each period from (and including) a Reset Date to (but excluding) the
next subsequent Reset Date.

“Reset Reference Bank Rate” means the percentage rate determined by the Agent Bank on the
basis of the 5-year Swap Rate Quotations provided by five leading swap dealers in the interbank
market (the “Reset Reference Banks”) to the Agent Bank at approximately 11.00 a.m. (Frankfurt
time) on the relevant Interest Determination Date. If at least three quotations are provided, the 5-
year Swap Rate will be the arithmetic mean of the quotations, eliminating the highest quotation (or,
in the event of equality one of the highest) and the lowest quotation (or, in the event of equality, one
of the lowest). If the Reset Reference Bank Rate cannot be determined in accordance with the
foregoing provisions of this paragraph, the applicable Reset Reference Bank Rate shall be equal to
the last 5-year Swap Rate available on the Reset Screen Page as determined by the Calculation
Agent.

“TARGET System” means the Trans-European Automated Real-time Gross Settlement Express
Transfer (known as TARGET?2) System which was launched on 19 November 2007 or any successor
thereto.

Determination or calculation by Trustee

If the Agent Bank, at any time for any reason, does not determine the relevant Reset Fixed Rate for
any Coupon Period, the Trustee (or an agent appointed by it) shall do so and such determination or
calculation shall be deemed to have been made by the Agent Bank. In doing so, the Trustee shall
apply the foregoing provisions of this Condition 3, with any necessary consequential amendments,
to the extent that, in its opinion, it can do so, and, in all other respects it shall do so in such manner
as it shall deem fair and reasonable in all the circumstances.

Reset Reference Banks and Agent Bank

The Issuer will procure that, so long as any Security is outstanding, there shall at all times be the
number of Reset Reference Banks provided above (where the relevant Reset Fixed Rate is to be
calculated by reference to them) and an Agent Bank for the purposes of the Securities. If any such
bank (acting through its relevant office) is unable or unwilling to continue to act as a Reset
Reference Bank or the Agent Bank, as the case may be, or if the Agent Bank fails duly to establish
the relevant Reset Fixed Rate for any Reset Period, the Issuer shall (with the prior approval in
writing of the Trustee) appoint another leading bank engaged in the Euro-zone interbank market
(acting through its principal London office) to act as such in its place. The Agent Bank may not
resign its duties without a successor having been so appointed.
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()  Notifications etc. to be binding

All notifications, opinions, determinations, certifications, conditions, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition 3, whether by the Agent Bank or the
Trustee (or its agent), shall (in the absence of wilful default, bad faith or manifest error) be binding
on the Issuer, the Agent Bank, the Trustee, the Paying Agents and on all Securityholders and
Couponholders and (in the absence of the aforesaid) no liability to the Securityholders, the
Couponholders or the Issuer shall attach to the Agent Bank, the Paying Agents or the Trustee in
connection with the exercise or non-exercise by them of any of their powers, duties or discretions.

Optional Coupon Deferral

Interest which accrues during a Coupon Period ending on (but excluding) a Coupon Payment Date will be
due and payable on that Coupon Payment Date, unless the Issuer, by giving notice to the Securityholders,
the Agent Bank, the Principal Paying Agent and the Trustee in accordance with Condition 16, not less than
16 business days prior to the Coupon Payment Date (an “Optional Deferral Notice™), elects to defer the
relevant Coupon Payment in whole or in part.

If the Issuer elects not to pay accrued interest on a Coupon Payment Date, it will not have any obligation to
pay interest on such Coupon Payment Date.

Each such Coupon Payment that is not due and payable in accordance with this Condition 4 due to an
election made by the Issuer shall be referred to as a “Deferred Payment”. Any such Deferred Payment will
bear interest at the then current rate of interest on the Securities from (and including) the Coupon Payment
Date on which such Deferred Payment would otherwise than by reason of the operation of this Condition 4
become due to (but excluding) the date on which the Deferred Payment is satisfied in accordance with
Condition 5. The non-payment of any interest deferred by the giving of any Optional Deferral Notice in
respect thereof shall not constitute a Default (as defined in Condition 9) or otherwise constitute a default of
the Issuer or any other breach of its obligations under the Securities or for any other purpose or be subject
to enforcement (in accordance with Condition 9) until such time as such interest shall have become due
under Condition 5 and remain unpaid.

The amount of any Deferred Payments, together with any interest accrued thereon, shall constitute
“Outstanding Payments” from the day following the Coupon Payment Date on which such Deferred
Payment would have become due but for the operation of this Condition 4.

For the purposes of Conditions 4 and 5, “business day” shall mean a day, other than a Saturday or Sunday,
on which commercial banks are open in London and Copenhagen.

Settlement of Outstanding Payments
(a)  Optional Settlement of Outstanding Payments.

The Issuer will be entitled to pay Outstanding Payments (in whole or in part) at any time by giving
notice to the Securityholders, the Agent Bank, the Principal Paying Agent and the Trustee in
accordance with Condition 16, not less than 16 business days prior to the date fixed by the Issuer for
such payment (the “Optional Settlement Date”) which notice shall specify (x) the amount of
Outstanding Payments to be paid and (y) the Optional Settlement Date.

Upon such notice being given, the amount of Outstanding Payments specified in the relevant notice
will become due and payable, and the Issuer shall pay such amount of Outstanding Payments on the
specified Optional Settlement Date.
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(b)

Mandatory Settlement of Outstanding Payments.

The Issuer must pay all Outstanding Payments (in whole but not in part) then outstanding on any
Mandatory Settlement Date.

“Mandatory Settlement Date” means the earliest of:

(A) the date falling 10 business days after the date on which a Compulsory Payment Event has
occurred;

(B) the date, other than the Maturity Date, on which the Securities fall due for redemption in
accordance with Conditions 6(b), (c), (d), (e) or (f); and

(C)  the date on which an order is made for the bankruptcy (konkurs), winding up, liquidation or
dissolution of the Issuer (other than for the purposes of or pursuant to an amalgamation,
reorganisation or restructuring whilst solvent, where the continuing entity assumes
substantially all of the assets and obligations of the Issuer).

“Compulsory Payment Event” means any of the following events:

(A) the shareholders of the Issuer have resolved at the annual general meeting on the proposal by,
or with the consent of, the Board of Directors to pay or distribute a dividend or make a
payment on any Issuer Shares, other than a dividend, distribution or payment which is made
in the form of any Issuer Shares;

(B)  the Issuer or any of its subsidiaries pays any dividend, other distribution or other payment in
respect of any Parity Security (other than a dividend, distribution or payment which is made
in the form of any Issuer Shares); or

(C)  the Issuer or any of its subsidiaries redeems, repurchases or otherwise acquires any Issuer
Share or any Parity Security;

provided that, in the cases of (B) and (C) above, no Compulsory Payment Event shall be deemed to
occur if

(1) the Issuer or the relevant subsidiary is obliged under the terms and conditions of such Parity
Security to make such payment, such redemption, such repurchase or such other acquisition;

(i)  the Issuer or the relevant subsidiary repurchases or otherwise acquires (in each case directly
or indirectly) the Issuer Shares pursuant to its obligations under any existing buy-back
programme, share option or free share allocation plan or any employee benefit plans or
similar arrangements with or for the benefit of employees, officers, directors or consultants;
or

(iii)  the Issuer or the relevant subsidiary repurchases or otherwise acquires any Parity Security
where such repurchase or acquisition is effected as a public cash tender offer or public
exchange offer at a purchase price per security which is below its par value; or

(iv)  as aresult of the exchange or conversion of one class of Issuer Shares for another class.

Redemption and Purchase

(@)

Maturity Date

If not redeemed or purchased and cancelled earlier, the Securities will be redeemed on the Coupon
Payment Date falling on or nearest to the Maturity Date at their principal amount together with
accrued interest in respect of the Coupon Period ending on (but excluding) the Maturity Date. Any
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Outstanding Payments shall automatically be cancelled on the Maturity Date. The Securities may
not be redeemed at the option of the Issuer other than in accordance with this Condition 6.

Redemption at the option of the Issuer

On giving not less than 30 nor more than 60 days' notice (an “Optional Redemption Notice”) to the
Trustee and the Securityholders in accordance with Condition 16, the Issuer may redeem all but not
some only of the Securities

(i) on the First Par Call Date or any Coupon Payment Date thereafter (each a “Par Call Date”)
as specified in the Optional Redemption Notice at their principal amount (together with
interest accrued to (but excluding) the relevant Par Call Date and any Outstanding
Payments); or

(il))  on each Coupon Payment Date falling on 26 June 2018, 26 June 2019, 26 June 2020, 26 June
2021 and 26 June 2022 at the higher of (A) their principal amount together with interest
accrued to (but excluding) the relevant Coupon Payment Date and any Outstanding
Payments, and (B) the Make-whole Amount and any Outstanding Payments.

The “Make-whole Amount” of one Security shall be calculated by the Agent Bank and will be an
amount equal to the sum of the Present Values (as defined below) on the date of redemption of (i) its
principal amount and (ii) the remaining payments of interest on the Security which are scheduled to
be paid after the Optional Redemption Date to (and including) the First Par Call Date.

The “Present Values” shall be calculated by the Agent Bank by discounting the principal amount of
the Securities and the remaining scheduled payments of interest to the Optional Redemption Date on
an annual basis, assuming a 365-day year or a 366-day year, as the case may be, and the actual
number of days elapsed in such year and using the Adjusted Comparable Yield (as defined below)
plus 0.75 per cent.

The “Adjusted Comparable Yield” will be the yield at the Redemption Calculation Date on (a) the
1.5% German Bundesanleihe, issued on 15 May 2013, maturing on 15 May 2023, (ISIN
DE0001102317) or, (b) if, in the determination of the Agent Bank, after consultation with the Issuer,
the before mentioned bond is no longer commonly used to price new issues of corporate debt
securities, such euro benchmark security selected by the Agent Bank, after consultation with the
Issuer, as having a maturity comparable to the remaining term of the Securities to the First Par Call
Date, that would be utilised, at the time of selection and in accordance with customary financial
practice, in pricing new issues of corporate debt securities of comparable maturity to the First Par
Call Date.

“Redemption Calculation Date” means the third Business Day prior to the Optional Redemption
Date.

Redemption for taxation reasons

The Securities may be redeemed at the option of the Issuer in whole, but not in part, at any time on
giving not less than 30 nor more than 60 days' notice to the Securityholders (which notice shall be
irrevocable) in accordance with Condition 16, if

6] the Issuer satisfies the Trustee immediately prior to the giving of such notice by providing an
opinion of a recognised tax counsel or tax adviser satisfactory to the Trustee stating that the
Issuer:

(A)  either has or will become obliged to pay additional amounts as provided or referred to
in Condition 8 as a result of any change in, or amendment to, the laws or regulations
of the Kingdom of Denmark or any political sub-division or any authority thereof or
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therein having power to tax, or any change in the application or official interpretation
of such laws or regulations, which change or amendment becomes effective on or after
the Issue Date, in which case the Issuer will be entitled to redeem each Security at its
principal amount (together with interest accrued to the date fixed for redemption and
any Outstanding Payments); or

(B)  the Issuer's treatment of items of expense with respect to the Securities as deductible
interest expense for Danish tax purposes as reflected on the tax returns (including
estimated returns) filed (or to be filed) by the Issuer will not be respected by a taxing
authority, which subjects the Issuer to more than a de minimis amount of additional
taxes, duties or governmental charges, in which case the Issuer will be entitled to
redeem the Securities (I) prior to the First Par Call Date, at their Early Redemption
Amount (together with interest accrued to the date fixed for redemption and any
Outstanding Payments) and (II) on or after the First Par Call Date at their principal
amount (together with interest accrued to the date fixed for redemption and any
Outstanding Payments),

(each, a “Tax Event”), and

(i1)  such Tax Event cannot be avoided by the Issuer taking reasonable measures available to it,
provided that no such notice of redemption shall be given earlier than 90 days prior to the
earliest date on which the Issuer would be obliged to pay such additional amounts were a
payment in respect of the Securities then due. Prior to the publication of any notice of
redemption pursuant to this Condition 6(c), the Issuer shall deliver to the Trustee a certificate
signed by two directors of the Issuer stating that the obligation referred to in Condition 6(c)(i)
above cannot be avoided by the Issuer taking reasonable measures available to it and the
Trustee shall be entitled to accept such certificate as sufficient evidence of the satisfaction of
the condition precedent set out in Condition 6(c)(i) above in which event it shall be
conclusive and binding on the Securityholders and the Couponholders.

Redemption for an Accounting Event

The Securities may be redeemed at the option of the Issuer in whole, but not in part, at any time on
giving not less than 30 nor more than 60 days' notice to the Securityholders (which notice shall be
irrevocable) in accordance with Condition 16, (i) prior to the First Par Call Date, at their Early
Redemption Amount (together with interest accrued to the date fixed for redemption and any
Outstanding Payments) and (ii) on or after the First Par Call Date, at their principal amount,
(together with interest accrued to the date fixed for redemption and any Outstanding Payments), if a
recognised accountancy firm satisfactory to the Trustee, acting upon instructions of the Issuer, has
delivered an opinion to the Trustee, stating that as a result of a change in accounting principles (or
the application thereof) since the Issue Date the obligations of the Issuer in respect of the Securities
may not or may no longer be recorded as “equity” in the consolidated financial statements of the
Issuer pursuant to International Financial Reporting Standards (“IFRS”) or any other accounting
standards that may replace IFRS for the purposes of preparing the annual consolidated financial
statements of the Issuer (an “Accounting Event”).

Redemption for a Ratings Event

The Securities may be redeemed at the option of the Issuer in whole, but not in part, at any time, on
giving not less than 30 nor more than 60 days' notice to the Securityholders (which notice shall be
irrevocable) in accordance with Condition 16, (i) prior to the First Par Call Date, at their Early
Redemption Amount (together with interest accrued to the date fixed for redemption and any
Outstanding Payments) and (ii) on or after the First Par Call Date, at their principal amount (together
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with interest accrued to the date fixed for redemption and any Outstanding Payments), if (a)(I) any
rating agency from whom the Issuer is assigned a Solicited Rating publishes a change in hybrid
capital methodology or the interpretation thereof, as a result of which change the Securities would
no longer be eligible for the same or a higher category of “equity credit” or such similar
nomenclature as may be used by that rating agency from time to time to describe the degree to
which the terms of an instrument are supportive of the Issuer's senior obligations, attributed to the
Securities at the Issue Date or at any later date on which the Securities were attributed a higher
category of “equity credit” compared to the category of “equity credit” attributed to them on the
Issue Date (a “Loss in Equity Credit”), or (I) the Issuer has received, and has provided the Trustee
with a copy of, a written confirmation from any rating agency from which the Issuer is assigned a
Solicited Rating that due to a change in hybrid capital methodology or the interpretation thereof, a
Loss in Equity Credit occurred (a “Ratings Event”) and (b) the Issuer has given notice of such
Ratings Event to Securityholders in accordance with Condition 16 prior to giving the notice of
redemption pursuant to this Condition 6(e).

For the purpose of this Condition, “Solicited Rating” means a rating assigned by a rating agency
with whom the Issuer has a contractual relationship under which the Securities are assigned a rating
and an equity credit.

Redemption for a minimum outstanding principal amount

The Securities may be redeemed at the option of the Issuer in whole, but not in part, at any time on
giving not less than 30 nor more than 60 days' notice to the Securityholders (which notice shall be
irrevocable) in accordance with Condition 16, (i) prior to the First Par Call Date, at their Early
Redemption Amount (together with interest accrued to the date fixed for redemption and any
Outstanding Payments) and (ii) on or after the First Par Call Date, at their principal amount,
(together with interest accrued to the date fixed for redemption and any Outstanding Payments), if
the Issuer or any of its subsidiaries (as defined in the Trust Deed) has purchased (in accordance with
Condition 6(4)) and cancelled (in accordance with Condition 6(7)) Securities with an aggregate
principal amount of equal to or greater than 90 per cent. of the initial aggregate principal amount of
the Securities.

Notice of Redemption

Where a notice of redemption is given under this Condition 6 all Securities shall be redeemed on the
date specified in such notice in accordance with this Condition 6.

Purchase

The Issuer or any of its subsidiaries may at any time when there are no unsatisfied Outstanding
Payments purchase securities in the open market or otherwise at any price (provided that they are
purchased together with all unmatured Coupons and Talons relating to them). The Securities so
purchased, while held by or on behalf of the Issuer or any such subsidiary, shall not entitle the holder
to vote at any meetings of the Securityholders and shall not be deemed to be outstanding for the
purposes of calculating quorums at meetings of the Securityholders or for the purposes of
Condition 9(a) or Condition 12(a).

Cancellation

All Securities so redeemed or purchased and any unmatured Coupons or Talons attached to or
surrendered with them will be cancelled and may not be re-issued or resold.
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Definitions
For the purposes of these Conditions:

“Early Redemption Amount” means 101.00 per cent. of the principal amount per Security.

Payments and Talons

(@)

(b)

(©

(d)

(e)

Method of Payment

Subject to Condition 4, payments of principal and interest will be made against presentation and
surrender (or, in the case of a partial payment, endorsement) of Securities or the appropriate
Coupons (as the case may be) at the specified office of any Paying Agent by transfer to a euro
account maintained by the payee with a bank in a city in which banks have access to the TARGET
System. Payments of interest due in respect of any Security other than on presentation and surrender
of matured Coupons shall be made only against presentation and either surrender or endorsement (as
appropriate) of the relevant Security.

Payments subject to laws

All payments are subject in all cases to any applicable fiscal or other laws and regulations in the
place of payment, but without prejudice to the provisions of Condition 8. No commissions or
expenses shall be charged to the Securityholders or Couponholders in respect of such payments.

Unmatured Coupons and unexchanged Talons

Each Security should be presented for redemption together with all unmatured Coupons relating to
it, failing which the amount of any such missing unmatured Coupon that is due on a Coupon
Payment Date (or in the case of payment not being made in full, that proportion of the amount of
such missing unmatured Coupon which the sum of principal so paid bears to the total principal
amount due) will be deducted from the sum due for payment. Each amount of principal so deducted
will be paid in the manner mentioned above against surrender of the relevant missing Coupon not
later than 10 years after the Relevant Date (as defined in Condition 8) for the relevant payment of
principal.

Upon the due date for redemption of any Security, unmatured Coupons that are due on a Coupon
Payment Date relating to such Security and unexchanged Talons relating to such Security (in each
case, whether or not attached) shall become void and no payment shall be made in respect of such
Coupons and no Coupons shall be delivered in respect of such Talons. Where any Security is
presented for redemption without all unmatured Coupons or unexchanged Talons relating to it,
redemption shall be made only against the provision of such indemnity as the Issuer may require.

Payments on business days

A Security or Coupon may only be presented for payment on a day which is a business day in the
place of presentation (and, in the case of payment by transfer to a euro account, in a city where
banks have access to the TARGET System). No further interest or other payment will be made as a
consequence of the day on which the relevant Security or Coupon may be presented for payment
under this Condition 7 falling after the due date. In this Condition 7, “business day” means a day on
which commercial banks and foreign exchange markets are open in the relevant city.

Paying Agents

The initial Paying Agents and Agent Bank and their initial specified offices are listed below. The
Issuer reserves the right at any time with the approval of the Trustee to vary or terminate the
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appointment of any Paying Agent or the Agent Bank and appoint additional or other Paying Agents,
provided that it will maintain (i) a Principal Paying Agent, (ii) an Agent Bank and (iii) a Paying
Agent with a specified office in a European Union member state that will not be obliged to withhold
or deduct tax pursuant to any law implementing European Council Directive 2003/48/EC or any
other Directive implementing the conclusions of the ECOFIN Council meeting of 26th-27th
November 2000.

If either of the Agent Bank or Principal Paying Agent is unable or unwilling to act as such or if it
fails to make any determination or calculation or otherwise fails to perform its duties under these
Conditions or the Agency Agreement (as the case may be), the Issuer shall appoint at its own
expense, on terms acceptable to the Trustee, an independent financial institution acceptable to the
Trustee to act as such in its place. All calculations and determinations made by the Agent Bank or
the Principal Paying Agent in relation to the Securities shall (save in the case of manifest error) be
final and binding on the Issuer, the Trustee, the Paying Agents, the Securityholders and the

Couponholders.

»  Talons
On or after the Coupon Payment Date of the final Coupon forming part of a Coupon sheet issued in
respect of any Security, the Talon forming part of such Coupon sheet may be surrendered at the
specified office of the Principal Paying Agent in exchange for a further Coupon sheet (and, if
necessary, another Talon for a further Coupon sheet) (but excluding any Coupon that may have
become void pursuant to Condition 10).

Taxation

All payments of principal and interest by or on behalf of the Issuer in respect of the Securities and the

Coupons shall be made free and clear of, and without withholding or deduction for, any taxes, duties,

assessments or governmental charges of whatever nature imposed, levied, collected, withheld or assessed

unless such withholding or deduction is required by law. In the event that any such withholding or

deduction is applied by or within the Kingdom of Denmark or any political subdivision thereof or therein

having the power to tax, the Issuer shall pay such additional amounts as will result in receipt by the

Securityholders and the Couponholders of such amounts as would have been received by them had no such

withholding or deduction been required, except that no such additional amounts shall be payable in respect

of any Security or Coupon presented for payment:

(@)

(b)

(©

Other connection

by or on behalf of a holder who is liable to such taxes, duties, assessments or governmental charges
in respect of such Security or Coupon by reason of his having some connection with the Kingdom of
Denmark other than the mere holding of the Security or Coupon; or

Presentation more than 30 days after the Relevant Date

more than 30 days after the Relevant Date (as defined below) except to the extent that the holder of
it would have been entitled to such additional amounts on presenting such Security or Coupon for
payment on the last day of such period of 30 days; or

Payment to individuals

where such withholding or deduction is imposed on a payment to an individual and is required to be
made pursuant to any law implementing European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN Council meeting of 26th-27th November
2000; or
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(d)

Payment by another Paying Agent

by or on behalf of a Securityholder or a Couponholder who would have been able to avoid such
withholding or deduction by presenting the relevant Security or Coupon to another Paying Agent in
a Member State of the European Union.

“Relevant Date” means whichever is the later of (i) the date on which such payment first becomes due and

(ii) if the full amount payable has not been received by the Principal Paying Agent or the Trustee on or prior

to such due date, the date on which, the full amount having been so received, notice to that effect shall have

been given to the Securityholders. Any reference in these Conditions to principal and/or interest shall be

deemed to include any additional amounts which may be payable under this Condition or any undertaking

given in addition to or substitution for it under the Trust Deed and any Outstanding Payments (subject to

the application of Condition 5).

Default and Enforcement

(@)

(b)

(©

Event of Default and Liquidation

Subject to Condition 4, if the Issuer fails to pay any interest on any of the Securities when due (a
“Default”), the Trustee at its discretion may, and if so instructed by Securityholders holding not less
than one-fifth in principal amount of the outstanding Securities or if so directed by an Extraordinary
Resolution (as defined in the Trust Deed) shall, subject in each case to it being indemnified and/or
secured and/or pre-funded to its satisfaction, by written notice addressed to the Issuer, take such
steps or actions or institute proceedings to obtain payment of the amounts due or take such steps or
actions or institute proceedings in the Kingdom of Denmark (but not elsewhere) for the bankruptcy
(konkurs) of the Issuer. On a bankruptcy of the Issuer, each Security shall entitle the holder thereof
to claim for an amount equal to the principal amount of such Security plus all accrued but unpaid
interest in respect of the then current coupon period and Outstanding Payments, if any, subject to
Condition 2. Notwithstanding the above, no amount in respect of the Securities or the Coupons shall,
as a result of any proceeding instituted under this Condition 9(a), be or become payable sooner than
the same would otherwise have been payable by the Issuer had no such proceeding been instituted.

Breach of Obligations

Subject to Condition 4, the Trustee may at its discretion institute such steps, actions or proceedings
against the Issuer as it may think fit to enforce any obligation, condition, undertaking or provision
binding on the Issuer under the Securities, the Coupons or the Trust Deed (other than as provided in
Condition 9(a)); provided that:

(1) the Issuer shall not by virtue of the institution of any such steps, actions or proceedings be
obliged to pay any sum or sums sooner than the same would otherwise have been payable by
it; and

(il))  the Trustee shall not be obligated to institute proceedings unless it has been directed or
requested to do so and indemnified and/or secured and/or pre-funded as described under
Condition 9(a).

The proviso to this Condition 9(b) shall not apply to amounts due to the Trustee in its personal
capacity under the Trust Deed.

Other Remedies and Rights of Securityholders

No remedy against the Issuer, other than the institution of the proceedings or the taking of steps or
actions by the Trustee referred to in Conditions 9(a) and (b) or the proving or claiming in any
liquidation, bankruptcy or dissolution of the Issuer, shall be available to the Trustee, the
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Securityholders or the Couponholders whether for the recovery of amounts owing in respect of the
Securities or the Coupons or in respect of any breach by the Issuer of any other obligation,
condition, undertaking or provision binding on it under the Securities, the Coupons or the Trust
Deed, provided that the proviso to Condition 9(b) shall apply to this Condition 9(c) and includes
reference to proving or claiming in the liquidation, bankruptcy or dissolution of the Issuer. No
Securityholder or Couponholder may proceed directly against the Issuer unless the Trustee, having
become bound to proceed, fails to do so within a reasonable time and such failure is continuing.

Prescription

Claims in respect of principal and interest will become void unless presentation for payment is made as
required by Condition 7 within a period of 10 years in the case of principal and five years in the case of
interest from the appropriate Relevant Date.

Replacement of Securities, Coupons and Talons

If any Security, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed it may be replaced at the
specified office of any Paying Agent subject to all applicable laws and stock exchange or other relevant
authority requirements, upon payment by the claimant of the expenses incurred in connection with such
replacement and on such terms as to evidence, security, indemnity and otherwise as the Issuer may require
(provided that the requirement is reasonable in the light of prevailing market practice). Mutilated or defaced
Securities, Coupons or Talons must be surrendered before replacements will be issued.

Meetings of Securityholders, Modification, Waiver and Substitution
(a)  Meetings of Securityholders

The Trust Deed contains provisions for convening meetings of Securityholders to consider matters
affecting their interests, including the sanctioning by Extraordinary Resolution (as defined in the
Trust Deed) of a modification of any of these Conditions or any provisions of the Trust Deed. Such a
meeting may be convened by Securityholders holding not less than 10 per cent. in principal amount
of the Securities for the time being outstanding. The quorum for any meeting convened to consider
an Extraordinary Resolution will be two or more persons holding or representing a clear majority in
principal amount of the Securities for the time being outstanding, or at any adjourned meeting two
or more persons being or representing Securityholders whatever the principal amount of the
Securities held or represented, unless the business of such meeting includes consideration of
proposals, inter alia, (i) to modify the maturity of the Securities or the dates on which interest is
payable in respect of the Securities, (ii) to reduce or cancel the principal amount of, or interest on or
to vary the method of calculating the rate of interest on, the Securities, (iii) to change the currency of
payment of the Securities or the Coupons, (iv) to modify the provisions of Condition 2 or (v) to
modify the provisions concerning the quorum required at any meeting of Securityholders or the
majority required to pass an Extraordinary Resolution, in which case the necessary quorum will be
two or more persons holding or representing not less than 75 per cent., or at any adjourned meeting
not less than 25 per cent., in principal amount of the Securities for the time being outstanding. Any
Extraordinary Resolution duly passed shall be binding on Securityholders (whether or not they were
present at the meeting at which such resolution was passed) and on all Couponholders.

The Trust Deed provides that a resolution in writing signed by or on behalf of holders of not less
than 90 per cent. in principal amount of the Securities outstanding shall for all purposes be as valid
and effective as an Extraordinary Resolution passed at a meeting of Securityholders duly convened
and held. Such a resolution in writing may be contained in one document or several documents in
the same form, each signed by or on behalf of one or more Securityholders.
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(b)  Modification and Waiver

The Trustee may agree, without the consent of the Securityholders or Couponholders (except as set
out in the Trust Deed), to (i) any modification of any of the provisions of the Trust Deed which, in
its opinion, is of a formal, minor or technical nature or is made to correct a manifest error, and (ii)
any other modification (except as mentioned in the Trust Deed), and any waiver or authorisation of
any breach or proposed breach, of any of the provisions of the Trust Deed which is in the opinion of
the Trustee not materially prejudicial to the interests of the Securityholders. Any such modification,
authorisation or waiver shall be binding on the Securityholders and the Couponholders and, if the
Trustee so requires, such modification shall be notified to the Securityholders as soon as practicable.

(¢c)  Substitution

The Trust Deed contains provisions permitting the Trustee to agree, subject to such amendment of
the Trust Deed and such other conditions as the Trustee may require, but without the consent of the
Securityholders or the Couponholders, to the substitution of certain subsidiaries, which have the
corporate function of raising financing and passing it on to affiliates and which hold no significant
operating assets or have any ownership in the operating companies of the Issuer or its subsidiaries in
place of the Issuer, or of any previous substituted company, as principal debtor under the Trust Deed
and the Securities. In the case of such a substitution the Trustee may agree, without the consent of
the Securityholders or Couponholders, to a change of the law governing the Securities, the Coupons,
the Talons and/or the Trust Deed provided that such change would not in the opinion of the Trustee
be materially prejudicial to the interests of the Securityholders.

(d)  Entitlement of the Trustee

In connection with the exercise of its functions (including but not limited to those referred to in this
Condition) the Trustee shall have regard to the interests of the Securityholders as a class and shall
not have regard to the consequences of such exercise for individual Securityholders or
Couponholders and the Trustee shall not be entitled to require, nor shall any Securityholder or
Couponholder be entitled to claim, from the Issuer any indemnification or payment in respect of any
tax consequence of any such exercise upon individual Securityholders or Couponholders.

Enforcement

At any time after the Securities become due and payable and subject to Condition 9, the Trustee may, at its
discretion and without further notice, institute such steps, actions or proceedings against the Issuer as it may
think fit to enforce the terms of the Trust Deed, the Securities and the Coupons, but it need not take any
such steps, actions or proceedings unless (a) it shall have been so directed by an Extraordinary Resolution
or so requested in writing by Securityholders holding at least one-fifth in principal amount of the Securities
outstanding, and (b) it shall have been indemnified and/or secured and/or pre-funded to its satisfaction. No
Securityholder or Couponholder may proceed directly against the Issuer unless the Trustee, having become
bound so to proceed, fails to do so within a reasonable time and such failure is continuing.

Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility. The Trustee is entitled to enter into business transactions with the Issuer and any entity
related to the Issuer without accounting for any profit.

Further Issues

The Issuer may from time to time without the consent of the Securityholders or Couponholders create and

issue further securities either (i) having the same terms and conditions as the Securities in all respects (or in
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all respects except for the first payment of interest on them) and so that such further issue shall be
consolidated and form a single series with the outstanding securities of any series (including the Securities)
or (ii) upon such terms as the Issuer may in its sole discretion determine at the time of their issue.
References in these Conditions to the “Securities” include (unless the context requires otherwise) any other
issued securities as described in (i) above and forming a single series with the Securities. Any further
securities forming a single series with the outstanding securities of any series (including the Securities)
constituted by the Trust Deed or any deed supplemental to it shall, and any other securities may (with the
consent of the Trustee), be constituted by a deed supplemental to the Trust Deed. The Trust Deed contains
provisions for convening a single meeting of the Securityholders and the holders of securities of other
series where the Trustee so decides.

Notices

Notice to Securityholders shall be made in compliance with § 10(3) of the Danish Executive Order on
Issuers' Disclosure Obligations (udstederbekendtgorelsen). In particular, the Issuer shall publish notices, or
distribute circulars, concerning the place, time and agenda of meetings of Securityholders, the payment of
interest, the exercise of any conversion, exchange, subscription, redemption or cancellation rights, and
repayment, as well as the right of those Securityholders to participate therein.

In order to comply with § 10(3) of the Danish Executive Order on Issuers' Disclosure Obligations
(udstederbekendtgorelsen), the Issuer has entered into an agreement with OMX News Service, a Danish
regulated information service, through which the Issuer disseminates information to Securityholders.

In addition to disclosure through OMX News Service, notices to Securityholders shall be published in (i) a
leading newspaper having general circulation in London (which is expected to be the Financial Times), and
(i) (so long as the Securities are listed on the official list of the Luxembourg Stock Exchange and admitted
to trading on the regulated market of the Luxembourg Stock Exchange and the rules of that Stock Exchange
so require) published either on the website of the Luxembourg Stock Exchange (www.bourse.lu) or in a
leading newspaper having general circulation in Luxembourg (which is expected to be the Luxemburger
Wort) or, if in the opinion of the Trustee such publication shall not be practicable, in an English language
newspaper of general circulation in Europe. Any such notice shall be deemed to have been given on the
date of such publication or, if published more than once or on different dates, on the first date on which
publication is made. Couponholders will be deemed for all purposes to have notice of the contents of any
notice given to the Securityholders in accordance with this Condition.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Securities under the Contracts
(Rights of Third Parties) Act 1999.

Governing Law

(a)  Governing Law

Save as provided in the following sentence, the Trust Deed, the Securities, the Coupons and the
Talons, and any non-contractual obligations arising out of or in connection with them, are governed
by and shall be construed in accordance with English law. Condition 2 of the Securities and Clause 5
of the Trust Deed are governed by and shall be construed in accordance with the laws of the
Kingdom of Denmark.

(b)  Jurisdiction
The courts of England are to have jurisdiction to settle any disputes which may arise out of or in

connection with the Securities, the Coupons or the Talons and accordingly any legal action or
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proceedings arising out of or in connection with the Securities, the Coupons or the Talons
(“Proceedings”) may be brought in such courts. Pursuant to the Trust Deed, the Issuer has
irrevocably submitted to the jurisdiction of such courts.

Agent for Service of Process

Pursuant to the Trust Deed, the Issuer has irrevocably appointed an agent in England to receive

service of process in any Proceedings in England based on any of the Securities, the Coupons or the
Talons.
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RESTRICTIONS REGARDING REDEMPTION AND REPURCHASE OF THE NEW
SECURITIES

Securityholders are notified that unless the issuer credit rating assigned by S&P to the Issuer is at least
'BBB+' (or such similar nomenclature then used by S&P) and the Issuer is comfortable that such rating
would not fall below this level as a result of such redemption or repurchase, the Issuer intends (without
thereby assuming a legal obligation), during the period from and including the issue date of the Securities
to but excluding the Second Step-up Date, in the event of:

(i) an early redemption of the Securities pursuant to Conditions 6(b), (c), (d), (e) or (f), or

(i)  a repurchase of the Securities pursuant to Condition 6(h) of more than (x) 10 per cent. of the
aggregate principal amount of the Securities originally issued in any period of 12 consecutive
months or (v) 25 per cent. of the aggregate principal amount of the Securities originally issued in
any period of 10 consecutive years, if the Securities are assigned an “equity credit” (or such similar
nomenclature then used by S&P) by S&P at the time of such redemption or repurchase,

that it will redeem or repurchase Securities only to the extent the amount of equity credit, which was
assigned by S&P to the aggregate principal amount of the Securities to be redeemed or repurchased at the
time of their issuance does not exceed the equity credit assigned by S&P to the net proceeds received by the
Issuer or any of its subsidiaries during the 360-day period prior to the date of such redemption or
repurchase from the sale or issuance of securities by the Issuer or such subsidiary to third party purchasers
(other than group entities of the Issuer) (but taking into account any changes in hybrid capital methodology
or another relevant methodology or the interpretation thereof since the issuance of the Securities).
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OVERVIEW OF PROVISIONS RELATING TO THE NEW SECURITIES WHILE IN
GLOBAL FORM

The Temporary Global Security and the Permanent Global Security contain provisions which apply to the
New Securities while they are in global form, some of which modify the effect of the terms and conditions
of the New Securities set out in this document. The following is a summary of certain of those provisions:

Exchange

The Temporary Global Security is exchangeable in whole or in part for interests in the Permanent Global
Security on or after a date which is expected to be 5 August 2013, upon certification as to non-U.S.
beneficial ownership in the form set out in the Temporary Global Security. The Permanent Global Security
is exchangeable in whole but not in part (free of charge to the holder) for the New Securities in definitive
form (the “Definitive New Securities”) described below if the Permanent Global Security is held on behalf
of a clearing system and such clearing system is closed for business for a continuous period of 14 days
(other than by reason of holidays, statutory or otherwise) or announces an intention permanently to cease
business or does in fact do so. Thereupon, the holder may give notice to the Principal Paying Agent of its
intention to exchange the Permanent Global Security for Definitive New Securities on or after the
Exchange Date specified in the notice.

On or after the Exchange Date (as defined below) the holder of the Permanent Global Security may
surrender the Permanent Global Security to, or to the order of, the Principal Paying Agent. In exchange for
the Permanent Global Security, the Issuer shall deliver, or procure the delivery of, an equal aggregate
principal amount of duly executed and authenticated Definitive New Securities (having attached to them all
Coupons and one Talon in respect of interest which has not already been paid on the Permanent Global
Security), security printed in accordance with any applicable legal and stock exchange requirements and in
or substantially in the form set out in Schedule 1 to the Trust Deed. On exchange of the Permanent Global
Security, the Issuer will, if the holder so requests, procure that it is cancelled and returned to the holder
together with any relevant Definitive New Securities.

“Exchange Date” means a day falling not less than 60 days after that on which the notice requiring
exchange is given and on which banks are open for business in the city in which the specified office of the
Principal Paying Agent is located.

Payments

Principal and interest in respect of the Global Security shall be paid to its holder against presentation and (if
no further payment falls to be made on it) surrender of it to or to the order of the Principal Paying Agent in
respect of the New Securities (or to the order of such other Paying Agent as shall have been notified to the
Securityholders for this purpose) which shall endorse such payment or cause such payment to be endorsed
in the appropriate schedule to the Global Security (such endorsement being prima facie evidence that the
payment in question has been made). References in the Conditions to Coupons and Couponholders shall be
construed accordingly. No person shall however be entitled to receive any payment on the Global Security
falling due after the Exchange Date, unless exchange of the Global Security for Definitive New Securities
is improperly withheld or refused by or on behalf of the Issuer. Condition 7(e)(iv) and Condition 8(d) will
apply to the Definitive New Securities only.

Notices

So long as the New Securities are represented by a Global Security and such Global Security is held on
behalf of a clearing system, notices to Securityholders may be given by delivery of the relevant notice to
that clearing system for communication by it to entitled accountholders in substitution for publication as
required by the Conditions except that, (i) notices to Securityholders shall always (as a minimum) be given
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through OMX News Service, and (ii) so long as the New Securities are listed on the official list of the
Luxembourg Stock Exchange and admitted to trading on the regulated market of the Luxembourg Stock
Exchange, notices shall also be published either on the website of the Luxembourg Stock Exchange
(www.bourse.lu) or in a leading newspaper having general circulation in Luxembourg (which is expected to
be the Luxemburger Worf). Any such notice shall be deemed to have been given to the Securityholders on
the day after the day on which such notice is delivered to a clearing system as aforesaid.

Prescription

Claims against the Issuer in respect of principal and interest on the New Securities while the New
Securities are represented by a Global Security will become void unless it is presented for payment within a
period of 10 years (in the case of principal) and five years (in the case of interest) from the appropriate
Relevant Date (as defined in Condition 8).

Meetings

The holder of the Global Security shall (unless the Global Security represents only one Security) be treated
as being two persons for the purposes of any quorum requirements of, or the right to demand a poll at, a
meeting of Securityholders and, at any such meeting, as having one vote in respect of each €1,000 in
principal amount of New Securities.

Purchase and Cancellation

Cancellation of any New Security represented by the Global Security which is required by the Conditions
to be cancelled will be effected by reduction in the principal amount of the Global Security on its
presentation to or to the order of the Principal Paying Agent for notation in the relevant part of the schedule
thereto. New Securities may only be purchased by the Issuer or any of its subsidiaries if (where they should
be cancelled in accordance with the Conditions) they are purchased together with the right to receive
interest therein.

Trustee's Powers

In considering the interests of Securityholders while the Global Security is held on behalf of a clearing
system, the Trustee may have regard to any information provided to it by such clearing system or its
operator as to the identity (either individually or by category) of its accountholders with entitlements to the
Global Security and may consider such interests as if such accountholders were the holder of the Global
Security.
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TAXATION IN RESPECT OF THE NEW SECURITIES

The following is a general description of certain tax considerations relating to the purchasing, holding and
disposing of New Securities. It does not purport to be a complete analysis of all tax considerations relating
to the New Securities. In particular, this discussion does not consider any specific facts or circumstances
that may apply to a particular Securityholder. It is therefore not intended to be, and should not be construed
to be, legal or tax advice to any particular Securityholder The discussions that follow for each jurisdiction
are based upon the applicable laws in force and their interpretation on the date of this Exchange Offer
Prospectus. These tax laws and interpretations are subject to change that may occur after such date, even
with retroactive effect.

Prospective Securityholders should consult their own tax advisers as to the particular tax
consequences of subscribing, purchasing, holding and disposing the New Securities, including the
application and effect of any federal, state or local taxes, under the tax laws of Austria, Denmark,
Finland, Germany, Luxembourg, the Netherlands, Sweden and the United Kingdom and each
country of which they are residents or citizens.

Denmark

The comments below are intended as a basic summary of certain tax consequences in relation to the
withholding tax position of the New Securities under Danish law. Persons who are in any doubt as to their
tax position should consult a professional tax adviser.

Withholding tax

Under existing Danish tax laws all payments in respect of the New Securities will be made without
deduction for, or on account of, withholding taxes except in certain cases on payments in respect of
controlled debt in relation to the Issuer as referred to in Section 2(1)(d) and (h) of Consolidated Act No.
1082 of 14 November 2012 (as amended) (selskabsskatteloven). Under Danish withholding tax rules, there
will be no Danish tax implications for Securityholders that have no relationship with the Issuer, the State or
the Kingdom of Denmark other than the holding of the New Securities.

With few exceptions, Danish resident investors will be taxable on interest and gains, if any, while losses, if
any, will be tax deductible.

Luxembourg

The comments below are intended as a basic summary of certain tax consequences in relation to the
withholding tax position of the New Securities under Luxembourg law. Persons who are in any doubt as to
their tax position should consult a professional tax adviser.

Withholding tax and self-applied tax

Under Luxembourg tax law currently in effect and with the possible exception of interest paid to certain
individual Securityholders or so-called residual entities, there is no Luxembourg withholding tax on
payments of interest (including accrued but unpaid interest). There is also no Luxembourg withholding tax,
with the possible exception of payments made to certain individual Securityholders or so-called residual
entities, upon repayment of principal in case of reimbursement, redemption, repurchase or exchange of the
New Securities.

Luxembourg non-resident individuals

Under the Luxembourg laws dated 21 June 2005 implementing the Savings Directive and several
agreements concluded between Luxembourg and certain dependent or associated territories of the European
Union (“EU”), a Luxembourg based paying agent (within the meaning of the Savings Directive) is required
since 1 July 2005 to withhold tax on interest and other similar income paid by it to (or under certain
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circumstances, to the benefit of) an individual or certain “residual entities” resident or established in
another Member State or in certain EU dependent or associated territories, unless the beneficiary of the
interest payments elects for the procedure of exchange of information or, in case of an individual
beneficiary, for the tax certificate procedure. "Residual entities" within the meaning of Article 4.2 of the
Savings Directive are entities established in a Member State or in certain EU dependent or associated
territories (which are not legal persons (the Finnish and Swedish companies listed in Article 4.5 of the
Savings Directive are not considered as legal persons for this purpose), whose profits are not taxed under
the general arrangements for the business taxation and which are not and have not opted to be treated as
UCITS recognised in accordance with the European Council Directive 85/611/EEC as replaced by the
European Council Directive 2009/65/EC or similar collective investment funds located in Jersey, Guernsey,
the Isle of Man, the Turks and Caicos Islands, the Cayman Islands, Montserrat or the British Virgin Islands.

The withholding tax rate is currently 35 per cent. The withholding tax system will only apply during a
transitional period, the ending of which depends on the conclusion of certain agreements relating to
information exchange with certain third countries.

The European Commission has proposed certain amendments to the Savings Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.

Luxembourg resident individuals

In accordance with the law of 23 December 2005 as amended by the law of 17 July 2008 on the
introduction of a withholding tax on certain interest payments on savings income, interest payments made
by Luxembourg paying agents (defined in the same way as in the Savings Directive) to Luxembourg
individual residents or to certain residual entities that secure interest payments on behalf of such individuals
(unless such entities have opted either to be treated as UCITS recognised in accordance with the European
Council Directive 85/611/EEC as replaced by the European Council Directive 2009/65/EC or for the
exchange of information regime) are subject to a 10 per cent. withholding tax.

Pursuant to the Luxembourg law of 23 December 2005 as amended by the law of 17 July 2008,
Luxembourg resident individuals acting in the course of their private wealth can opt to self-declare and pay
a 10 per cent. tax on interest payments made after 31 December 2007 by paying agents (defined in the same
way as in the Savings Directive) located in an EU Member State other than Luxembourg, a Member State
of the European Economic Area other than an EU Member State or in a State or territory which has
concluded an international agreement directly related to the Savings Directive.

United Kingdom

The comments below are of a general nature based on current United Kingdom tax law as applied in
England and Wales and HM Revenue & Customs practice (which may not be binding on HM Revenue &
Customs) and are not intended to be exhaustive. They assume that the Finance Bill, as ordered to be printed
on 9 May 2013, will be enacted without amendment. They assume that interest on the New Securities do
not have a United Kingdom source and, in particular, that the Issuer is not United Kingdom resident or
acting through a permanent establishment in the United Kingdom in relation to the New Securities. They do
not necessarily apply where the income is deemed for tax purposes to be the income of any other person.
They relate only to the position of persons who are the absolute beneficial owners of their New Securities
and Coupons and may not apply to certain classes of persons such as dealers, certain professional
investors, or persons connected with the Issuer. Persons who are in doubt as to their own tax position
should consult a professional tax adviser.

Withholding tax and Information Reporting

On the basis that interest on the New Securities is not expected to have a United Kingdom source, there
should be no United Kingdom withholding tax on payments of interest.
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HM Revenue & Customs has powers to obtain information relating to the New Securities in certain
circumstances. This may include details of the beneficial owners of the New Securities (or the persons for
whom the New Securities are held), details of the persons to whom payments derived from the New
Securities are or may be paid and information and documents in connection with transactions relating to the
New Securities. Information may be required to be provided by, amongst others, the holders of the New
Securities, persons by (or via) whom payments derived from the New Securities are made or who receive
(or would be entitled to receive) such payments, persons who effect or are a party to transactions relating to
the New Securities on behalf of others and certain registrars or administrators. In certain circumstances, the
information obtained by HM Revenue & Customs may be exchanged with tax authorities in other countries.

Corporate Securityholders

Securityholders within the charge to United Kingdom corporation tax (including non-resident
Securityholders whose New Securities are used, held or acquired for the purposes of a trade carried on in
the United Kingdom through a permanent establishment) will be subject to tax as income on all profits and
gains from the New Securities broadly in accordance with their statutory accounting treatment. Such
Securityholders will generally be charged in each accounting period by reference to interest and other
amounts which, in accordance with generally accepted accounting practice, are recognised in determining
the Securityholder's profit or loss for that period. Fluctuations in value relating to foreign exchange gains
and losses in respect of the New Securities will be brought into account as income.

Individual or trustee Securityholders

Securityholders who are either individuals or trustees and are resident for tax purposes in the United
Kingdom or who carry on a trade, profession or vocation in the United Kingdom through a branch or
agency to which the New Securities are attributable will generally be liable to United Kingdom tax on the
amount of any interest received in respect of the New Securities.

Transfer (including redemption)

A disposal of a Security by a Securityholder resident or ordinarily resident for tax purposes in the United
Kingdom may give rise to a chargeable gain or allowable loss for the purposes of taxation of capital gains.
In calculating any gain or loss on disposal of a Security, sterling values are compared at acquisition and
transfer. Accordingly, a taxable profit can arise even where the foreign currency amount received on a
disposal is less than or the same as the amount paid for the Security. Any accrued interest at the date of
disposal will be taxed under the provisions of Chapter 2 of Part 12 of the Income Tax Act 2007 (Accrued
Income Profits and Losses).

The New Securities will be regarded by HM Revenue & Customs as “variable rate securities”. Accordingly,
a transfer of a Security by a Securityholder resident for tax purposes in the United Kingdom, may give rise
to a charge to tax on income in respect of interest on the Security which has accrued since the preceding
interest payment date in such an amount as HM Revenue & Customs deem just and reasonable. A transferee
of New Securities with accrued interest will not be entitled to any corresponding allowance under Chapter 2
of Part 12 of the Income Tax Act 2007 (Accrued Income Profits and Losses).

Germany

The comments below are intended as a basic summary of certain aspects of income taxation of
Securityholders in the Federal Republic of Germany (“Germany”). Persons who are in any doubt as to
their tax position should consult a professional tax adviser.
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German tax residents holding New Securities as private assets

Taxation of income and gains from the New Securities

If the New Securities are held as private assets (Privatvermogen) by an individual investor whose residence
or habitual abode is in Germany, payments of interest under the New Securities are generally taxed as
investment income (Einkiinfte aus Kapitalvermdogen) at a 25 per cent. flat tax (4bgeltungsteuer) (plus a 5.5
per cent. solidarity surcharge (Solidarititszuschlag) thereon and, if applicable to the individual investor,
church tax (Kirchensteuer)).

The same applies to capital gains from the sale or redemption of the New Securities. The capital gain is
generally determined as the difference between the proceeds from the sale or redemption of the New
Securities and the acquisition costs. Expenses directly and factually related (unmittelbarer sachlicher
Zusammenhang) to the sale or redemption are taken into account in computing the taxable capital gain.
Otherwise the deduction of related expenses for tax purposes is not permitted.

The flat tax is generally collected by way of withholding (see subsequent paragraph — Withholding tax) and
the tax withheld shall generally satisfy the individual investor's tax liability with respect to the New
Securities. If, however, no or not sufficient tax was withheld (e.g., in case there is no Domestic Paying
Agent, as defined below) the individual investor will have to include the income received with respect to
the New Securities in his annual income tax return. The flat tax will then be collected by way of tax
assessment. The individual investor may also opt for inclusion of investment income in its income tax
return if the aggregated amount of tax withheld on investment income during the year exceeded the
investor's aggregated flat tax liability on investment income (e.g., because of available losses carried
forward or foreign tax credits). If the investor's individual income tax rate which is applicable on all taxable
income including the investment income is lower than 25 per cent., the individual investor may opt to be
taxed at individual progressive rates with respect to its investment income.

Capital losses from the New Securities held as private assets are tax-recognised irrespective of the holding
period of the New Securities. The losses may, however, not be used to offset other income like employment
or business income but may only be offset against investment income. Losses not utilised in one annual
assessment period may be carried forward into subsequent assessment periods but may not be carried back
into preceding assessment periods.

Individual investors are entitled to a saver's lump sum tax allowance (Sparer-Pauschbetrag) for investment
income of €801 per year (€1,602 jointly assessed husband and wife). The saver's lump sum tax allowance is
also taken into account for purposes of withholding tax (see subsequent paragraph — Withholding tax) if the
investor has filed a withholding tax exemption request (Freistel/lungsauftrag) with the respective Domestic
Paying Agent (as defined below). The deduction of related expenses for tax purposes is not permitted.

Withholding tax

If the New Securities are kept or administered in a domestic securities deposit account by a German credit
institution (Kreditinstitut) or financial services institution (Finanzdienstleistungsinstitut) (or with a German
branch of a foreign credit or financial services institution) or with a German securities trading business
(Wertpapierhandelsunternehmen) or a German securities trading bank (Wertpapierhandelsbank) (altogether
a “Domestic Paying Agent”) which pays or credits the interest, a 25 per cent. withholding tax, plus a 5.5
per cent. solidarity surcharge thereon, resulting in a total withholding tax charge of 26.375 per cent., is
levied on the interest payments. The applicable withholding tax rate is in excess of the aforementioned rate
if church tax is collected for the individual investor.

Capital gains from the sale or redemption of the New Securities are also subject to the 25 per cent.
withholding tax, plus a 5.5 per cent. solidarity surcharge thereon, if the New Securities are kept or
administered by a Domestic Paying Agent effecting the sale or redemption from the time of their
acquisition. If the New Securities were sold or redeemed after being transferred to a securities deposit

105



account with another Domestic Paying Agent, 25 per cent. withholding tax (plus solidarity surcharge
thereon) would be levied on 30 per cent. of the proceeds from the sale or the redemption, as the case may
be, unless the investor or the previous depository bank was able and allowed to prove evidence for the
investor's actual acquisition costs to the current Domestic Paying Agent. The applicable withholding tax
rate is in excess of the aforementioned rate if church tax is collected for the individual investor.

German resident investors holding the New Securities as business assets
Taxation of income and gains from the New Securities

If the New Securities are held as business assets (Betriebsvermégen) by an individual or corporate investor
which is tax resident in Germany (i.e., a corporation with its statutory seat or place of management in
Germany), interest income and capital gains from the New Securities are subject to personal income tax at
individual progressive rates or corporate income tax (plus a 5.5 per cent. solidarity surcharge thereon and
church tax, if applicable) and, in general, trade tax. The effective trade tax rate depends on the applicable
trade tax factor (Gewerbesteuer-Hebesatz) of the relevant municipality where the business is located. In
case of individual investors the trade tax may, however, be partially or fully creditable against the investor's
personal income tax liability depending on the applicable trade tax factor and the investor's particular
circumstances. Losses from the disposal or redemption of the New Securities will generally be tax-
recognised and may generally be offset by income subject to certain limitations.

Withholding tax

If the New Securities are kept or administered by a Domestic Paying Agent which pays or credits the
interest, a 25 per cent. withholding tax, plus a 5.5 per cent. solidarity surcharge thereon, resulting in a total
withholding tax charge of 26.375 per cent., is generally levied on the interest payments. The applicable
withholding tax rate is in excess of the aforementioned rate if church tax is collected for the individual
mvestor.

No withholding is generally required on capital gains from the disposal or redemption of the New
Securities which is derived by German resident corporate investors and, upon application, by individual
investors holding the New Securities as business assets, subject to certain requirements.

Any losses incurred from the disposal or redemption of the New Securities will not be taken into account
for withholding tax purposes. The withholding tax does not satisfy the investor's personal or corporate
income tax liability with respect to the New Securities. The income from the New Securities will have to be
included in the investor's personal or corporate income tax return. Any German withholding tax (including
surcharges) is generally fully creditable against the investor's personal or corporate income tax liability or
refundable, as the case may be.

Austria

The comments below are intended as a basic summary of certain tax consequences in relation to the
withholding tax position of the New Securities under current Austrian tax law. Persons in doubt as to their
tax position should consult a professional adviser.

Withholding Tax

This summary is based on currently valid tax legislation, case law and regulations of the tax authorities, as
well as their respective interpretation, all of which may be amended from time to time. Such amendments
may possibly also be effected with retroactive effect and may negatively impact on the tax consequences
described. For the purposes of the following it is assumed that the New Securities are legally and factually
offered to an indefinite number of persons.

The term investment income comprises (i) interest payments as well as (ii) income, if any, realised upon
redemption or prior redemption or (iii) income realised upon sale of the New Securities (capital gains).
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Also, the withdrawal of the New Securities from a bank deposit (Depotentnahme) is considered a sale,
unless the transfer is to another bank deposit and such transfer does not result in Austria losing its right to
tax (subject to specific notifications).

Individuals subject to unlimited income tax liability/non-business assets

Generally, 25 per cent. Austrian withholding tax is levied, if income from the New Securities is paid by an
Austrian paying agent (auszahlende Stelle) or an Austrian custodian agent (depotfiihrende Stelle)(together a
"Domestic Paying Agent"); no additional income tax is levied over and above the amount of tax withheld
(final taxation). In case of investment income which is not paid by a Domestic Paying Agent, the income
must be included in the income tax return and is subject to a flat income tax rate of 25 per cent. In both
cases, upon application, the option exists to tax all income subject to the tax rate of 25 per cent. at the lower
progressive income tax rate (option to regular taxation). Loss compensation to a certain extent is applicable
under certain conditions.

Individuals subject to unlimited income tax liability/business assets

New Securities held as a business asset are subject to income tax on all resulting investment income. In
case of investment income paid by a Domestic Paying Agent the income is subject to a withholding tax of
25 per cent. While this withholding tax has the effect of final taxation for interest income, capital gains and
income from derivatives must on the other hand be included in the income tax return (nevertheless flat
income tax rate of 25 per cent.). In case of investment income not paid by a Domestic Paying Agent, the
income must always be included in the income tax return (flat income tax rate of 25 per cent.). In both
cases upon application the option exists to tax all income subject to the tax rate of 25 per cent. at the lower
progressive income tax rate. Loss compensation to a certain extent is applicable under certain conditions.

Corporations

Corporations subject to unlimited corporate income tax liability in Austria are subject to corporate income
tax on interest from the New Securities at a rate of 25 per cent. In case of income paid by a Domestic
Paying Agent the income is subject to a withholding tax of 25 per cent., which can be credited against the
corporate income tax liability. However, under certain conditions no withholding tax has to be levied.
Income from the sale of the New Securities is subject to corporate income tax of 25 per cent. Losses from
the sale of the New Securities can be offset against other income.

Private Foundations

Generally, private foundations pursuant to the Austrian Private Foundations Act holding the New Securities
as a non-business asset are subject to interim taxation at a rate of 25 per cent. on interest income, capital
gains and income from derivatives. In case of income paid by a Domestic Paying Agent the income is
subject to a withholding tax of 25 per cent., which can be credited against the tax falling due. Under certain
conditions no withholding tax has to be levied.

Non-Austrian tax residents/EU Savings Tax: Interest and capital gains derived from the New Securities
received by a non-Austrian tax resident are not subject to Austrian (corporate) income tax unless
attributable to a permanent establishment in Austria. A Domestic Paying Agent may abstain from levying
25 per cent. Austrian withholding tax if the non-resident investors evidence their non-resident status vis-a-
vis the Domestic Paying Agent in accordance with the provisions of the Austrian income tax guidelines.

The Austrian EU Withholding Tax Act (EU-Quellensteuergesetz, "EU-QuStG") - which transforms into
national law the EU Savings Directive (2003/48/EC) - provides that interest payments paid or credited by a
Domestic Paying Agent to a beneficial owner who is an individual resident in another Member State (or in
certain dependent or associated territories) is subject to a withholding tax if no exception from such
withholding applies. An exemption from withholding tax applies where the beneficial owner presents to the
Domestic Paying Agent a certificate drawn up in his’/her name by the competent authority of his/her

107



Member State of residence for tax purposes in accordance with the provisions the EU-QuStG. The
withholding rate is 35 per cent.

The Issuer is not liable for the withholding of taxes at source. Withholding tax is levied by an Austrian
custodian or paying agent.

The Netherlands

The comments below are intended as a basic summary of certain tax consequences in relation to the
withholding tax position of the New Securities under the law of the Netherlands. Persons who are in any
doubt as to their tax position should consult a professional tax adviser.

Payments of interest made by the Issuer under the New Securities may be made free of withholding for
withholding tax withheld by the Netherlands, provided that the Issuer is not a resident of the Netherlands
for Dutch tax purposes or, where the Issuer is a resident of the Netherlands for Dutch tax purposes,
provided that the New Securities do not in fact function as equity of the Issuer within the meaning of art.
10, paragraph 1, letter d, the Netherlands Corporate Income Tax Act (Wet op de vennootschapsbelasting
1969).

Sweden

The following summary of certain tax issues that may arise as a result of holding New Securities is based
on current Swedish tax legislation and is intended only as general information for Securityholders who are
resident in Sweden for tax purposes, unless otherwise indicated. This description does not deal
comprehensively with all tax consequences that may occur for holders of New Securities, nor does it cover
the specific rules where New Securities are held by a partnership or as current assets in a business
operation. Special tax consequences that are not described below may also apply for certain categories of
taxpayers, including investment companies and mutual funds. Prospective applicants for New Securities
should consult their own tax advisers for information with respect to the special tax consequences that may
arise as a result of holding New Securities, including the applicability and effect of foreign income tax
rules, provisions contained in double taxation treaties and other rules which may be applicable.

Taxation of Individuals Resident in Sweden
Capital Gains and Losses

Individuals who sell their New Securities, or have their New Securities redeemed/repaid, are subject to
capital gains tax. The tax rate is 30 per cent. of the gain.

The capital gain or loss is calculated as the difference between the sales proceeds, after deduction of sales
costs, and the New Securities' acquisition cost for tax purposes. The acquisition cost is determined
according to the “average method”. This means that the costs of acquiring all New Securities of the same
type and class as the sold New Securities are added together and the average acquisition cost is calculated
collectively, with respect to changes to the holding.

Gains or losses on currency exchange rate fluctuations may arise in relation to New Securities where the
sales proceeds received are in a foreign currency. However, no special calculations are required if the sales
proceeds are exchanged into SEK within 30 days from the time of disposal. In such case, the exchange rate
on the date of exchange shall be used when calculating the value of the sales proceeds. The exchange rate
on the date of acquisition is generally used when determining the acquisition cost for tax purposes.

As a general rule, 70 per cent. of a capital loss is deductible against any other taxable income from capital.
However, capital losses on listed Swedish receivables are fully deductible in the income from capital
category. According to Swedish case law, full deductibility also applies to capital losses on listed foreign
receivables. Capital losses on the New Securities should, accordingly, be fully deductible in the income
from capital category provided the New Securities are listed at the time the capital loss is incurred.
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Capital losses on listed shares and listed securities that are taxed in the same manner as shares (except for
listed shares in mutual funds containing only Swedish receivables), are fully deductible against taxable
gains on such assets and on non-listed shares in Swedish limited liability companies and foreign legal
entities. Moreover, only five sixths of capital losses on non-listed shares in Swedish limited liability
companies and foreign legal entities are deductible. If capital losses pertain to both listed and non-listed
shares, the losses pertaining to the listed shares are deductible prior to the losses on the non-listed shares.
70 per cent. of any excess amount is deductible according to the general rule or five sixths of 70 per cent. is
deductible if the capital loss relates to non-listed shares. Capital losses on listed shares in mutual funds
containing only Swedish receivables are fully deductible in the income from capital category.

If a deductible deficit arises in the income from capital category, a reduction of the tax on income from
employment and from business operations, as well as the tax on real estate and the municipal real estate fee,
is allowed. The tax reduction is 30 per cent. of any part of the deficit not exceeding SEK 100,000 and 21
per cent. of any part of the deficit in excess of SEK 100,000. Deficits may not be carried forward to a
subsequent fiscal year.

Interest

Interest is subject to tax at a rate of 30 per cent. Normally, the tax liability arises when interest can be
disposed of, in accordance with the “cash method”.

Withholding of Tax on Interest

The legal entity effecting an interest payment to an individual will normally be required to withhold
Swedish tax, provided that the entity is subject to reporting obligations. The tax so withheld is normally
equal to the final tax on the interest income, which means that there is generally no further tax payable on
the interest.

Taxation of Swedish Legal Entities

Limited liability companies and other legal entities are normally taxed on all income (including income
from the sale, redemption or repayment of the New Securities) as income from business operations at a flat
rate of 22 per cent. Regarding the calculation of capital gains or losses, see section “Taxation of Individuals
Resident in Sweden” above. However, for legal entities, interest income and currency exchange fluctuations
are normally taxable, or deductible, as the case may be, on an accrual basis.

Tax deductible capital losses on receivables incurred by a corporate holder are normally fully deductible
against any taxable income.

Specific rules may apply to New Securities held as a hedge for foreign currency exposure.
Finland

The following summary is based on the tax laws of Finland as in effect on the date of this Exchange Olffer
Prospectus, and is subject to changes in Finnish law, including changes that could have a retroactive effect.
The following summary does not take into account or discuss the tax laws of any country other than
Finland and does not purport to be a comprehensive description of all the tax considerations, which may be
relevant in relation to of the New Securities. The comments below are intended as a basic summary of
certain tax consequences in relation to the withholding tax position of the New Securities under Finnish
law. Persons who are in any doubt as to their tax position should consult a professional tax adviser.

Withholding tax and final income tax on interest paid

Securityholders that are Finnish resident individuals are subject to a 30 per cent. final withholding tax that
is withheld by the Finnish paying agent on payments of interest under the New Securities. In the final
income taxation of such Securityholders, the interest received is taxed as capital income that is subject to a
tax rate of 30 per cent. up to an annual amount of EUR 50,000 and 32 per cent. of the exceeding amount.
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The Finnish government announced in April 2013 its intention to propose to the Parliament that the EUR
50,000 threshold would be reduced to EUR 40,000 as of the beginning of the year 2014.

Finnish resident corporate Securityholders are not subject to Finnish withholding tax on payments of
interest under the New Securities. In the final income taxation of such Securityholders, the interest received
is subject to corporate income tax at a flat rate of 24.5 per cent. The Finnish government announced in April
2013 its intention to propose to the Parliament that the corporate income tax rate would be reduced to 20
per pent. as of the beginning of the year 2014.

EU Savings Tax

As discussed under "The Savings Directive" below, under the Savings Directive, the Member States are
required to adopt measures to ensure that paying agents established within their territory identify the
beneficial owner of interest payments and their residence for tax purposes. Under the Savings Directive as
implemented in Finland, a Finnish based paying agent making payments of interest and other similar
amounts to an individual (or certain other persons) resident in a Member State other than Finland is
required to provide to the Finnish tax authorities details of such payments.

Tax on transfers, redemptions and repayment of the New Securities

Any gain, that Finnish resident individual Securityholders, who sell their New Securities, or have their New
Securities redeemed/repaid, receive, is treated as taxable capital income. Any loss is deductible from capital
gains derived during the same year and can be carried forward for 5 years.

Any gain, that Finnish resident corporate Securityholders, who sell their New Securities, or have their New
Securities redeemed/repaid, receive, is subject to corporate income tax. Any loss is deductible from capital
gains derived during the same year and can be carried forward for 10 years.

Norway

The comments below are intended as a basic summary of certain tax consequences in relation to the
withholding tax position of the New Securities under Norwegian law. Persons who are in any doubt as to
their tax position should consult a professional tax advisor.

The Issuer does not resume responsibility for Norwegian withholding tax.

With few exceptions, Norwegian resident investors will be taxed on interest and gains, while losses will be
tax deductible.

The Savings Directive

Under the Savings Directive each Member State is required to provide to the tax authorities of other
Member States details of payments of interest or other similar income paid by a person established within
its jurisdiction to (or for the benefit of) an individual or certain other persons in that other Member State.
Austria and Luxembourg will instead apply a withholding system for a transitional period in relation to
such payments (subject to a procedure whereby, on meeting certain conditions, the beneficial owner of the
interest or other income may request that no tax be withheld) unless during such period they elect
otherwise.

On 13 November 2008, the European Commission published a proposal for amendments to the Savings
Directive, which may, if implemented, amend or broaden the scope of the requirements described above.

Prospective Securityholders who are in any doubt as to their position should consult their own tax advisers.
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TAX CONSEQUENCES

In view of the number of different jurisdictions where tax laws may apply to a Securityholder, this
Exchange Offer Prospectus does not discuss the tax consequences for Securityholders arising from the
exchange of Existing Securities pursuant to the Exchange Offer for New Securities, or save as set out in the
section of this Exchange Offer Prospectus entitled “Taxation”, in relation to the New Securities.
Securityholders are urged to consult their own professional advisers regarding these possible tax
consequences under the laws of the jurisdictions that apply to them or to the exchange of their Existing
Securities and the receipt pursuant to the Exchange Offer of New Securities, the Accrued Interest Payment
and the Cash Rounding Amount. Securityholders are liable for their own taxes and have no recourse to the
Issuer, the Dealer Managers or the Exchange Agent with respect to taxes arising in connection with the
Exchange Offer.
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PROCEDURES FOR PARTICIPATING IN THE EXCHANGE OFFER

Securityholders who need assistance with respect to the procedures for participating in the Exchange Offer
should contact the Exchange Agent, the contact details for which are on the last page of this Exchange
Offer Prospectus.

Summary of action to be taken

The Issuer will only accept offers of Existing Securities for exchange pursuant to the Exchange Offer which
are made by way of the submission of valid Exchange Instructions in accordance with the procedures set
out in this section “Procedures for Participating in the Exchange Offer”.

To offer Existing Securities for exchange pursuant to the Exchange Offer, a Securityholder should deliver,
or arrange to have delivered on its behalf, via the relevant Clearing System in which such Existing
Securities are held and in accordance with the requirements of such Clearing System, a valid Exchange
Instruction that is received by the Exchange Agent by the Expiration Deadline.

Securityholders are advised to check with any bank, securities broker or other intermediary through which
they hold Existing Securities whether such intermediary needs to receive instructions from a Securityholder
before the deadlines specified in this Exchange Offer Prospectus in order for that Securityholder to be able
to participate in, or (in the limited circumstances in which revocation is permitted) revoke their instruction
to participate in, the Exchange Offer. The deadlines set by each Clearing System for the submission and
withdrawal of Exchange Instructions will also be earlier than the relevant deadlines specified in this
Exchange Offer Prospectus.

Exchange Instructions

The offering of Existing Securities for exchange by a Securityholder will be deemed to have occurred upon
receipt by the Exchange Agent from the relevant Clearing System of a valid Exchange Instruction
submitted in accordance with the requirements of such Clearing System. The receipt of such Exchange
Instruction by the relevant Clearing System will be acknowledged in accordance with the standard practices
of such Clearing System and will result in the blocking of the relevant Existing Securities in the
Securityholder's account with the relevant Clearing System so that no transfers may be effected in relation
to such Existing Securities.

Securityholders must take the appropriate steps through the relevant Clearing System so that no transfers
may be effected in relation to such blocked Existing Securities at any time after the date of submission of
such Exchange Instruction, in accordance with the requirements of the relevant Clearing System and the
deadlines required by such Clearing System. By blocking such Existing Securities in the relevant Clearing
System, each Direct Participant will be deemed to consent to have the relevant Clearing System provide
details concerning such Direct Participant's identity to the Exchange Agent (and for the Exchange Agent to
provide such details to the Issuer, the Dealer Managers and their respective legal advisers).

Only Direct Participants may submit Exchange Instructions. Each Securityholder that is not a Direct
Participant must arrange for the Direct Participant through which such Securityholder holds its
Existing Securities to submit a valid Exchange Instruction on its behalf to the relevant Clearing
System before the deadlines specified by the relevant Clearing System.

It is a term of the Exchange Offer that Exchange Instructions are irrevocable except in the limited
circumstances described in “Amendment and Termination”. In such circumstances, Exchange Instructions
may be revoked by a Securityholder, or the relevant Direct Participant on its behalf, by submitting a valid
electronic withdrawal instruction to the relevant Clearing System. To be valid, such instruction must
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specify the Existing Securities to which the original Exchange Instruction related, the securities account to
which such Existing Securities are credited and any other information required by the relevant Clearing
System.

By submitting a valid Exchange Instruction to the relevant Clearing System in accordance with the standard
procedures of such Clearing System, a Securityholder and any Direct Participant submitting such Exchange
Instruction on such Securityholder's behalf shall be deemed to agree, and acknowledge, represent, warrant
and undertake, to the Issuer, the Exchange Agent and the Dealer Managers the following at the time of
submission of such Exchange Instruction, the Expiration Deadline and the time of settlement on the
Settlement Date (if a Securityholder or Direct Participant is unable to make any such agreement or
acknowledgement or give any such representation, warranty or undertaking, such Securityholder or Direct
Participant should contact the Exchange Agent immediately):

(a) it has received the Exchange Offer Prospectus, and has reviewed and accepts the offer and
distribution restrictions, terms, conditions, risk factors, New Securities Conditions and other
considerations of the Exchange Offer, all as described in this Exchange Offer Prospectus (including
all information incorporated by reference), and has undertaken an appropriate analysis of the
implications of the Exchange Offer without reliance on the Issuer, any of the Dealer Managers or the
Exchange Agent;

(b)  itis assuming all the risks inherent in participating in the Exchange Offer, and has undertaken all the
appropriate analysis of the implications of the Exchange Offer, without reliance on the Issuer, the
Dealer Managers or the Exchange Agent;

(c) by blocking the relevant Existing Securities in the relevant Clearing System, it will be deemed to
consent, in the case of a Direct Participant, to have such Clearing System provide details concerning
its identity to the Exchange Agent (and for the Exchange Agent to provide such details to the Issuer,
the Dealer Managers and their respective legal advisers);

(d)  upon the terms and subject to the conditions of the Exchange Offer, it offers for exchange in the
Exchange Offer the nominal amount of Existing Securities blocked in its account in the relevant
Clearing System and, subject to and effective upon such exchange by the Issuer, it renounces all
right, title and interest in and to all such Existing Securities exchanged by or at the direction of the
Issuer and waives and releases any rights or claims it may have against the Issuer with respect to any
such Existing Securities and the Exchange Offer;

(e) if the Existing Securities offered for exchange are accepted by the Issuer, it acknowledges that (i) the
Accrued Interest Payment and Cash Rounding Amount, if any, will be paid in euro, (ii) such cash
amounts will be deposited by or on behalf of the Issuer with the Clearing Systems on the Settlement
Date and (iii) on receipt of such cash amounts, the Clearing Systems will make payments promptly
to the accounts in the Clearing Systems of the relevant Direct Participants. The payment to the
Clearing Systems on or before the Settlement Date of the aggregate amount of the Accrued Interest
Payments and/or the Cash Rounding Amounts (as the case may be), will discharge the obligation of
the Issuer to the relevant Securityholders in respect of the payment of such amounts.

) it agrees to ratify and confirm each and every act or thing that may be done or effected by the Issuer,
any of its directors or any person nominated by the Issuer in the proper exercise of his or her powers
and/or authority hereunder;

(g) it agrees to do all such acts and things as shall be necessary and execute any additional documents
deemed by the Issuer to be desirable, in each case to complete the transfer of the relevant Existing
Securities to the Issuer or its nominee in exchange for the relevant New Securities and/or to perfect
any of the authorities expressed to be given hereunder;
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(h)

(1)

W)

(k)

M

(m)

(n)
(0)

it has observed the laws of all relevant jurisdictions; obtained all requisite governmental, exchange
control or other required consents; complied with all requisite formalities; and paid any issue,
transfer or other taxes or requisite payments due from it in each respect in connection with any offer
or acceptance in any jurisdiction and that it has not taken or omitted to take any action in breach of
the terms of the Exchange Offer or which will or may result in the Issuer, the Dealer Managers, the
Exchange Agent or any other person acting in breach of the legal or regulatory requirements of any
such jurisdiction in connection with the Exchange Offer;

all authority conferred or agreed to be conferred pursuant to its acknowledgements, agreements,
representations, warranties and undertakings, and all of its obligations shall be binding upon its
successors, assigns, heirs, executors, trustees in bankruptcy, insolvency practitioners and legal
representatives, and shall not be affected by, and shall survive, its death, incapacity, bankruptcy,
insolvency or any other similar proceedings;

no information has been provided to it by the Issuer, the Dealer Managers or the Exchange Agent, or
any of their respective directors or employees, with regard to the tax consequences for
Securityholders arising from the exchange of Existing Securities pursuant to the Exchange Offer or
in relation to the New Securities, the Accrued Interest Payment or the Cash Rounding Amount, and
it acknowledges that it is solely liable for any taxes and similar or related payments imposed on it
under the laws of any applicable jurisdiction as a result of its participation in such Exchange Offer
(including the exchange of its Existing Securities and the receipt pursuant to the Exchange Offer of
the relevant New Securities, the Accrued Interest Payment and the Cash Rounding Amount) or (save
as set out in the New Securities Conditions) in relation to the New Securities, and agrees that it will
not and does not have any right of recourse (whether by way of reimbursement, indemnity or
otherwise) against the Issuer, the Dealer Managers or the Exchange Agent, or any of their respective
directors or employees, or any other person in respect of such taxes and payments;

it is not a person to whom it is unlawful to make an invitation pursuant to the Exchange Offer under
applicable securities laws and it has (before submitting, or arranging for the submission on its
behalf, as the case may be, of the Exchange Instruction in respect of the Existing Securities it is
offering for exchange) complied with all laws and regulations applicable to it for the purposes of its
participation in the Exchange Offer;

the New Securities are being offered and sold in transactions not involving a public offering in the
United States within the meaning of the Securities Act, and the New Securities have not been and
will not be registered under the Securities Act or any other applicable U.S. State securities laws and
may not be offered or sold within the United States or to, or for the account or benefit of, U.S.
persons (terms used in this and the following paragraph that are defined in Regulation S under the
Securities Act are used as defined in Regulation S);

either (a) (i) it is the beneficial owner of the Existing Securities being offered for exchange and (ii) it
is located outside the United States and is participating in the Exchange Offer from outside the
United States and it is not a U.S. person or (b) (i) it is acting on behalf of the beneficial owner of the
Existing Securities being offered for exchange on a non-discretionary basis and has been duly
authorised to so act and (ii) such beneficial owner has confirmed to it that it is located outside the
United States and is participating in the Exchange Offer from outside the United States and it is not
a U.S. person;

it is a Non-U.S. Qualified Securityholder;

it is not located or resident in Italy or, if it is located or resident in Italy, it is a “qualified investor”
(investitore qualificato) as defined in article 34-ter, paragraph 1, letter b) of CONSOB Regulation
No. 11971 of 14 May 1999, as amended, and the Exchange Instruction is being submitted by or on
behalf of the beneficial owners of the Existing Securities through an authorised person (such as an
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(P

(q)

®

(u)

)

(W)

investment firms, banks or financial intermediaries permitted to conduct such activities in the
Republic of Italy in accordance with the Financial Services Act, CONSOB Regulation No. 16190 of
29 October 2007, as amended from time to time, and Legislative Decree No. 385 of September 1,
1993, as amended) and in compliance with applicable laws and regulations or with requirements
imposed by CONSOB or any other Italian authority;

it is not located or resident in the United Kingdom or, if it is located or resident in the United
Kingdom, it is a person falling within the definition of investment professionals (as defined in
Article 19(5) of the Financial Promotion Order) or within Article 43 of the Financial Promotion
Order, or to whom this Exchange Offer Prospectus and any other documents or materials relating to
the Exchange Offer may otherwise lawfully be communicated in accordance with the Financial
Promotion Order;

it is not located or resident in France or, if it is located or resident in France, it is a (i) provider of
investment services relating to portfolio management for the account of third parties (personnes
fournissant le service d'investissement de gestion de portefeuille pour compte de tiers) and/or (ii)
qualified investor (investisseur qualifié) other than an individual (as defined in, and in accordance
with, Articles L.411-1, L.411-2 and D.411-1 to D.411-3 of the French Code Monétaire et Financier),
acting on its own account;

it is not located or resident in Belgium or, if it is located or resident in Belgium, it is a qualified
investor referred to in paragraph 3 of Article 6 of the Law on Public Acquisition Offers and in
Article 10 of the Belgian Public Offer Law, acting on its own account;

it has full power and authority to offer for exchange and transfer the Existing Securities offered for
exchange and, if such Existing Securities are accepted for exchange by the Issuer, such Existing
Securities will be transferred to, or to the order of, the Issuer with full title free from all liens,
charges and encumbrances, not subject to any adverse claim and together with all rights attached to
such Existing Securities, and it will, upon request, execute and deliver any additional documents
and/or do such other things deemed by the Issuer to be necessary or desirable to complete the
transfer and cancellation of such Existing Securities or to evidence such power and authority;

it holds and will hold, until the time of settlement on the Settlement Date, the Existing Securities
blocked in the relevant Clearing System and, in accordance with the requirements of, and by the
deadline required by, such Clearing System, it has submitted, or has caused to be submitted, an
Exchange Instruction to such Clearing System to authorise the blocking of the Existing Securities
offered for exchange with effect on and from the date of such submission so that, at any time
pending (i) the transfer of such Existing Securities on the Settlement Date to the Issuer, or to its
agent on its behalf, (ii) the termination of the Exchange Offer or (iii) the valid revocation of such
Exchange Instruction, in the limited circumstances in which such revolution is permitted no transfers
of such Existing Securities may be effected;

the terms and conditions of the Exchange Offer shall be deemed to be incorporated in, and form a
part of, the Exchange Instruction which shall be read and construed accordingly, and that the
information given by or on behalf of such Securityholder in the Exchange Instruction is true and will
be true in all respects at the time of the exchange on the Settlement Date;

it accepts the Issuer is under no obligation to accept offers of Existing Securities for exchange
pursuant to the Exchange Offer, and accordingly such offers may be accepted or rejected by the
Issuer in its sole discretion and for any reason; and

it will indemnify the Issuer, the Dealer Managers and the Exchange Agent against any and all losses,
costs, claims, liabilities, expenses, charges, actions or demands which any of them may incur or
which may be made against any of them as a result of any breach of any of the terms of, or any of
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the acknowledgements, representations, warranties and/or undertakings given pursuant to, the
Exchange Offer by any such Securityholder.

The receipt of an Exchange Instruction by the relevant Clearing System will constitute instructions to debit
the securities account of the relevant Direct Participant on the Settlement Date in respect of all of the
Existing Securities that the relevant Securityholder has offered for exchange, upon receipt by such Clearing
System of an instruction from the Exchange Agent for such Existing Securities to be transferred to the
specified account of the Issuer or its agent on its behalf and against credit of the relevant New Securities
and payment by the Issuer of the Accrued Interest Payment and Cash Rounding Amount, subject to the
automatic withdrawal of those instructions on the date of any termination of the Exchange Offer (including
where such Existing Securities are not accepted for exchange by the Issuer) or on the valid revocation of
such Exchange Instruction, in the limited circumstances in which such revocation is permitted as described
in “Amendment and Termination”, and subject to acceptance of the Exchange Offer by the Issuer and all
other conditions of such Exchange Offer including the Minimum New Issue Size.

General

Exchange Instructions

A separate Exchange Instruction must be completed on behalf of each beneficial owner and must relate to,
an aggregate nominal amount of the Existing Securities of at least €1,000.

Responsibility for Delivery of Exchange Instructions

(@) None of the Issuer, the Dealer Managers or the Exchange Agent will be responsible for the
communication of Exchange Instructions by:

o Beneficial Owners to the Direct Participant(s) through which they hold Existing Securities; or
. the Direct Participant to the relevant Clearing System.

(b)  If a Securityholder holds its Existing Securities through a Direct Participant, such Beneficial Owner
should contact that Direct Participant to discuss the manner in which transmission of the
corresponding Exchange Instruction may be made on its behalf.

(c) In the event that the Direct Participant through which a Beneficial Owner holds its Existing
Securities is unable to submit an Exchange Instruction, such Beneficial Owner member should
telephone the Exchange Agent for assistance on the numbers provided in this Exchange Offer
Prospectus.

(d)  Securityholders, Direct Participants and Beneficial Owners are solely responsible for arranging the
timely delivery of their Exchange Instructions.

(e)  If a Beneficial Owner offers its Existing Securities for exchange through a Direct Participant, such
Beneficial Owner should consult with that Direct Participant, as the case may be, as to whether it
will charge any service fees in connection with participation in the Exchange Offer.

Irrevocability

The submission of a valid Exchange Instruction in accordance with the procedures set out in this section
“Procedures for Participating in the Exchange Offer” will be irrevocable (except in the limited
circumstances described in “Amendment and Termination™).

Irregularities

All questions as to the validity, form, eligibility and valid revocation (including times of receipt) of the
Exchange Instruction will be determined by the Issuer in its sole discretion, which determination shall be
final and binding.
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The Issuer reserves the absolute right to reject any and all Exchange Instructions or revocation instructions
not in proper form or for which any corresponding agreement by the Issuer to accept would, in the opinion
of the Issuer and its legal advisers, be unlawful. The Issuer also reserves the absolute right to waive any
defects, irregularities or delay in the submission of any and all Exchange Instructions or revocation
instructions. The Issuer also reserves the absolute right to waive any such defect, irregularity or delay in
respect of particular offers of Existing Securities for exchange, whether or not the Issuer elects to waive
similar defects, irregularities or any delay in respect of any other offers of Existing Securities for exchange.

Any defect, irregularity or delay must be cured within such time as the Issuer determines, unless waived by
it. Exchange Instructions will be deemed not to have been made until such defects, irregularities or delays
have been cured or waived. None of the Issuer, the Dealer Managers or the Exchange Agent shall be under
any duty to give notice to a Securityholder of any defects, irregularities or delays in an Exchange
Instruction or revocation instruction, nor shall any of them incur any liability for failure to give such notice.

Payment of Processing Fee by the Issuer

The Issuer will pay a processing fee relating to valid submissions of Exchange Instructions by eligible
banks or custodians as set out below.

In particular, the Issuer will pay a fee to a bank or custodian (the “Custodian Bank”) for its participation in
the submission of valid Exchange Instructions (the “Processing Fee”) on behalf of Securityholders in the
Offer Jurisdictions (being Austria, Denmark, Finland, Germany, Luxembourg, the Netherlands, Norway and
Sweden) who (i) are not EEA Qualified Investors and (ii) have instructed for the submission of a valid
Exchange Instruction in respect of Existing Securities in an aggregate principal amount of no more than
€250,000. The Processing Fee amounts to 0.05 per cent. of the aggregate principal amount of the Existing
Securities with respect to which the Issuer accepted the Exchange Instruction.

The Issuer will pay the Processing Fee only to such Custodian Banks which (i) notified the Lead Dealer
Manager in writing of their participation in the submission of Exchange Instruction on or before the
Expiration Deadline by obtaining a unique processing fee code (the “Processing Fee Code”) from the Lead
Dealer Manager and specifying the Processing Fee Code in the “free format” text field or as directed in the
Clearing System Notice of each eligible Exchange Instruction and (ii) delivering to the Lead Dealer
Manager on the day after the Expiration Deadline at the latest the further information and declarations
which the Lead Dealer Manager may request along with the name of each eligible beneficial owner of the
Existing Securities on whose behalf an Exchange Instruction in respect of no more than €250,000 in
principal amount of Existing Securities per beneficial owner is being delivered with a Processing Fee Code.

The Issuer will determine at its reasonable discretion on the basis of the information made
available to it whether the conditions for the payment of a Processing Fee are fulfilled.

Governing Law

The Exchange Offer, each Exchange Instruction, any exchange of Existing Securities pursuant to an
Exchange Offer and any non-contractual obligations arising out of or in connection with the foregoing shall
be governed by and construed in accordance with English law. By submitting the Exchange Instruction, the
relevant Securityholder irrevocably and unconditionally agrees for the benefit of the Issuer, the Dealer
Managers and the Exchange Agent that the courts of England are to have jurisdiction to settle any disputes
that may arise out of or in connection with the relevant Exchange Offer, such Exchange Instruction, any
exchange of Existing Securities pursuant to such Exchange Offer or any non-contractual obligations arising
out of or in connection with the foregoing and that, accordingly, any suit, action or proceedings arising out
of or in connection with any such dispute may be brought in such courts.
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AMENDMENT AND TERMINATION

Amendment and Termination

Notwithstanding any other provision of the Exchange Offer, the Issuer may, subject to applicable laws, at
its option and in its sole discretion, at any time before any acceptance by it of Existing Securities for
exchange pursuant to the Exchange Offer:

(a) extend the Expiration Deadline for, or re-open, the Exchange Offer (in which case all references in
this Exchange Offer Prospectus to “Expiration Deadline” shall for the purposes of the Exchange
Offer unless the context otherwise requires, be to the latest time and date to which the Expiration
Deadline has been so extended or the Exchange Offer re-opened);

(b)  otherwise extend, re-open or amend the Exchange Offer in any respect (including, but not limited to,
any increase, decrease, extension, re-opening or amendment, as applicable, in relation to the
Expiration Deadline, Settlement Date, Exchange Price, Final New Issue Spread, New Issue Price,
Minimum New Issue Size, Exchange Ratio and/or New Issue Interest Rate);

(c)  delay the acceptance of Exchange Instructions or exchange of Existing Securities validly submitted
for exchange in the Exchange Offer until satisfaction or waiver of the conditions to the Exchange
Offer, even if the Exchange Offer has expired; or

(d)  terminate the Exchange Offer, including with respect to Exchange Instructions submitted before the
time of such termination.

The Issuer also reserves the right at any time to waive any or all of the conditions of the Exchange Offer as
set out in this Exchange Offer Prospectus.

The Issuer will make an announcement in respect of any such extension, re-opening, amendment, waiver or
termination as soon as is reasonably practicable after the relevant decision is made. To the extent a decision
is made to waive any condition of the Exchange Offer generally as opposed to in respect of certain offers of
Existing Securities for exchange only, the Issuer will make an announcement in respect of such decision as
soon as is reasonably practicable after it is made.

Revocation Rights

If (i) the Issuer decreases the Minimum New Issue Size or amends the Exchange Offer in any way that, in
the opinion of the Issuer (in consultation with the Dealer Managers) is materially prejudicial to
Securityholders that have already submitted Exchange Instructions before the announcement of such
amendment (which announcement shall include a statement that in the opinion of the Issuer such
amendment is materially prejudicial to such Securityholders) or (ii) any supplement or other form of update
to this Exchange Offer Prospectus is published before the issue of the New Securities, then such Exchange
Instructions may be revoked at any time from the date and time of the announcement of such decrease or
amendment until 4.00 p.m. (London time) on the second Business Day following such announcement
(subject to the earlier deadlines required by the Clearing Systems and any intermediary through which
Securityholders hold their Existing Securities).

Any extension or re-opening of the Exchange Offer or the waiving of any condition (other than the
Minimum New Issue Size) (including any amendment in relation to the Expiration Deadline, the Pricing
Time and/or the Settlement Date) in accordance with the terms of the Exchange Offer as described in this
section “Amendment and Termination” shall not be considered materially prejudicial to Securityholders that
have already submitted Exchange Instructions before the announcement of such amendment provided the
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settlement of such extended or re-opened Exchange Offer will be completed by the Issuer by no later than
10 July 2013.

Securityholders wishing to exercise any right of revocation as set out above should do so in accordance
with the procedures set out in “Procedures for Participating in the Exchange Offer - Exchange
Instructions”. Beneficial Owners of Existing Securities that are held through an intermediary are advised to
check with such entity when it needs to receive instructions to revoke the Exchange Instruction in order to
meet the above deadline. For the avoidance of doubt, any Securityholder who does not exercise any such
right of revocation in the circumstances and in the manner specified above, shall be deemed to have waived
such right of revocation and its original Exchange Instruction will remain effective.
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DEALER MANAGERS AND EXCHANGE AGENT

The Issuer has retained Deutsche Bank AG, London Branch, BNP Paribas, Morgan Stanley & Co.
International plc and The Royal Bank of Scotland plc to act as Dealer Managers for the Exchange Offer and
Deutsche Bank AG, London Branch to act as Exchange Agent. The Issuer has entered into a Dealer
Manager Agreement with the Dealer Managers which contains certain provisions regarding payment of
fees, expense reimbursement and indemnity arrangements relating to the Exchange Offer.

For the purposes of calculating the Exchange Ratio for the Existing Securities (which involves the
calculation of the New Issue Price) at the Pricing Time, the Dealer Managers will determine the Euro Mid-
Swap Rate, and calculate the Final New Issue Spread, New Issue Yield and New Issue Price. For the
purposes of the settlement of the Exchange Offer on the Settlement Date, the Exchange Agent, in
consultation with the Issuer and the Dealer Managers, will calculate the Cash Rounding Amount for each
Securityholder in respect of the Existing Securities validly offered for exchange by such Securityholder and
accepted by the Issuer and the Accrued Interest Payment. All such determinations and calculations will,
absent manifest error, be conclusive and binding on the Issuer and the Securityholders.

The Dealer Managers and their respective affiliates may contact Securityholders regarding the Exchange
Offer and may request brokerage houses, custodians, nominees, fiduciaries and others to forward this
Exchange Offer Prospectus and related materials to Securityholders.

The Dealer Managers and their respective affiliates have provided and continue to provide certain
investment banking services to the Issuer for which they have received and will receive compensation that
is customary for services of such nature.

None of the Dealer Managers, the Exchange Agent or any of their respective directors, employees or
affiliates assume any responsibility for the accuracy or completeness of the information concerning the
Exchange Offer, the Issuer, the Existing Securities and the New Securities contained in this Exchange Offer
Prospectus or for any failure by the Issuer to disclose events that may have occurred and may affect the
significance or accuracy of such information.

The Dealer Managers may (i) submit Exchange Instructions for their own account and (ii) submit Exchange
Instructions (subject to the offer restrictions set out in “Offer and Distribution Restrictions’) on behalf of
Securityholders.

None of the Dealer Managers, the Exchange Agent, the Issuer or any of their respective directors,
employees or affiliates make any representation or recommendation whatsoever regarding the Exchange
Offer, or any recommendation as to whether Securityholders should offer Existing Securities for exchange.

The Exchange Agent is the agent of the Issuer and the Exchange Agent does not owe any duty to any
Securityholder.
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GENERAL INFORMATION

Application has been made to the Luxembourg Stock Exchange for the Securities to be admitted to
the Official List and to be admitted to trading on the Luxembourg Stock Exchange's regulated
market.

The Issuer has obtained all necessary consents, approvals and authorisations in the Kingdom of
Denmark in connection with the issue and performance of the Securities. The issue of the Securities
was authorised by a written resolution of the Board of Directors of the Issuer passed on 22 May
2013.

There has been no material adverse change in the prospects of the Issuer since 31 December 2012
and there have been no significant changes in the financial or trading position of the Issuer and its
subsidiaries taken as a whole since 31 March 2013.

Except as disclosed in “Legal Proceedings” on page 59 of this Exchange Offer Prospectus, neither
the Issuer nor any of its subsidiaries is nor has been involved in any governmental, legal or
arbitration proceedings (including any such proceedings which are pending or threatened of which
the Issuer is aware) during the 12 months preceding the date of this Exchange Offer Prospectus
which may have or has had in the recent past significant adverse effects on the financial position or
profitability of the Issuer or the Group.

There are no material contracts entered into other than in the ordinary course of the Issuer's business,
which could result in any member of the Issuer's group being under an obligation or entitlement that
is material to the Issuer's ability to meet its obligations to holders of the New Securities in respect of
the New Securities being issued.

The Issuer currently has a series of debt securities outstanding with a denomination of less than
€1,000. Therefore, for the purpose of the Issuer's continuing disclosure obligations under EC
Directive 2003/6 on insider dealing and market manipulation (market abuse) (“MAD”) and EC
Directive 2004/109 on the harmonisation of transparency requirements in relation to information
about issuers whose securities are admitted to trading on a regulated market (“TOD”), Denmark is
currently the mandatory home member state of the Issuer and the Danish Financial Supervisory
Authority (in Danish: “Finanstilsynet”) is the officially appointed competent authority. In order to
comply with its continuing disclosure obligations under MAD and TOD, the Issuer has entered into
an agreement with OMX News Service, a Danish regulated information service, through which the
Issuer disseminates information to Securityholders. If, at any time, the Issuer no longer has
outstanding listed debt securities with a denomination of less than €1,000, the Issuer may choose
and notify an alternative home member state for the purposes of TOD. Such choice will remain valid
for 3 years.

The Issuer currently has outstanding €600,000,000 of its Subordinated Capital Securities due 3005
(ISIN: XS0223249003) which are admitted to trading on the regulated market of Luxembourg Stock
Exchange (but for the avoidance of doubt are not the subject of the Exchange Offer) and its
€700,000,000 Callable Subordinated Capital Securities due 3010 (ISIN: XS0560190901) which are
admitted to trading on the regulated market of the Luxembourg Stock Exchange, each of which
effectively rank or are expressed to rank pari passu with the New Securities.

The Issuer reserves the right to issue other subordinated capital securities with terms and conditions
that are different from those applicable to the New Securities at any time.
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10.

11.

12.

13.

14.

Each New Security and Coupon will bear the following legend: “Any United States person who
holds this obligation will be subject to limitations under the United States income tax laws,
including the limitations provided in Sections 165(j) and 1287(a) of the Internal Revenue Code”.

The New Securities have been accepted for clearance through the Euroclear and Clearstream,
Luxembourg systems (which are the entities in charge of keeping the records) with a Common Code
of 094337054 and a WKN of ATHL4H. The International Securities Identification Number (ISIN)
for the New Securities is XS0943370543.

The address of Euroclear is 1 Boulevard du Roi Albert II, B-1210 Brussels, Belgium and the address
of Clearstream, Luxembourg is 42 Avenue JF Kennedy L-1855 Luxembourg.

Where information in this Exchange Offer Prospectus has been sourced from third parties, this
information has been accurately reproduced and, as far as the Issuer is aware and is able to ascertain
from the information published by such third parties, no facts have been omitted which would render
the reproduced information inaccurate or misleading. The source of third-party information is
identified where used.

For the period of 12 months starting on the date on which this Exchange Offer Prospectus is made
available to the public, copies (and English translations where the documents in question are not in
English) of the following documents will be available, during usual business hours on any weekday
(Saturdays and public holidays excepted), for inspection at the office of the Principal Paying Agent:

(a)  the Trust Deed (which includes the form of the Global New Securities, the Definitive New
Securities, the Coupons and the Talons);

(b)  the Articles of Association of the Issuer;

(c)  the published annual report and audited financial statements of the Issuer for the two
financial years most recently ended 31 December 2012;

(d)  the published unaudited interim financial statements of the Issuer for the first quarter ended
31 March 2012 and 31 March 2013, respectively;

(e) a copy of this Exchange Offer Prospectus together with any Supplement to this Exchange
Offer Prospectus or further Exchange Offer Prospectus; and

® all reports, letters and other documents, balance sheets, valuations and statements by any
expert, any part of which is extracted or referred to in this Exchange Offer Prospectus.

This Exchange Offer Prospectus will be filed for publication with the OMX News Service and (in
addition thereto) published on the website of the Luxembourg Stock Exchange (www.bourse.lu).

The auditors of the Issuer for 2011 and 2012 were PricewaterhouseCoopers, Statsautoriseret
Revisionspartnerselskab (“PwC”) (authorised by the Danish Commerce and Companies Agency and
regulated by the Danish Auditors Act and otherwise by the laws of the Kingdom of Denmark). PwC
have audited the consolidated financial statements and the parent company financial statements of
the Issuer for the financial year ended 31 December 2011 in accordance with Danish Standards on
Auditing, and the consolidated financial statements and the parent company financial statements of
the Issuer for the financial year ended 31 December 2012 in accordance with International Standards
on Auditing and additional requirements under Danish audit regulation, and issued an unqualified
auditor's report without emphasis of matter on such consolidated financial statements and parent
company financial statements. PwC has no financial interest in the Issuer.

In case of a material deterioration of the Issuer's financial profile from its stated targets, the Issuer
intends, in order to facilitate a restoration of its financial profile and with a view to maintain access
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to the fixed income markets, to take such action, which may include but is not restricted to the
following:

(1) not to propose a dividend, distribution or other payment on any class of shares at the annual
general meeting of shareholders of the Issuer; and

(1)  not to, and procure that no subsidiary would, redeem, repurchase or otherwise acquire any
shares of any class of the Issuer

Please note that this intention does not form part of the Conditions of the New Securities.
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BNP Paribas
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United Kingdom
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Inbjudan till teckning av aktier

Nyemission infor planerad listning pa Nasdaq Stockholm First North

ExpreS2ion Biotechnologies har skapat en plattformsteknologi for att méjliggéra kostnadseffektiv och sdker tillverkning av
komplexa proteiner, som utgér den aktiva substansen i nya vacciner och som ddrmed ocksd dr en viktig grund inom diagnostik,
forskning och utveckling av dessa nya vacciner. Bolaget har sedan starten 2010 arbetat tillsammans med
forskningsinstitutioner och likemedelsbolag och har med hjdlp av sin patenterade ExpreS?-plattform framstdllt éver 200 olika
proteiner med en effektivitet och framgdngsfaktor som éverstiger konkurrerande teknologier.

Bolaget verkar pd en marknad som idag vdrderas till éver 30 miljarder USD drligen och som upplever en stark tillvixt.
Affdrsmodellen innefattar dels att utveckla, framstdlla och leverera proteiner, men dven att generera I6pande intdkter genom
att utlicensiera ExpreS?-plattformen till forskningsinstitut och likemedelsbolag som sjdlva eller i samarbete med bolaget vill
utveckla vacciner och andra biologiska Iikemedel. Ddrigenom erhdller bolaget ocksa framtida royalties, licensavgifter och
milstolpsbetalningar genom de produkter som utvecklas med ExpreS?. Styrelsen bedémer ddrmed att bolaget i framtiden har
potential att leverera stora mervdérden till sina aktiedgare.

ExpreS?ion Biotechnologies genomfér nu en nyemission om cirka 18 MSEK infér listning pG Nasdaq Stockholm First North.

Kapitalet kommer enligt styrelsens bedémning att méjliggéra ett stort genomslag pd marknaden, med visionen om att bolaget
ska bli en betydande global aktér inom tillverkning av komplexa proteiner fér forskning, utveckling och produktion av vacciner.

SEDERMERA



Om memorandumet

Definitioner

| detta memorandum géller foljande definitioner om inget
annat anges: Med "ExpreS?ion Biotech” avses emittenten, det
vill sdga ExpreS?ion Biotech Holding AB (559033-3729). Med
"Dotterbolaget” avses det heldgda dotterbolaget ExpreSZion
Biotechnologies ApS (32 77 04 87). Med ”ExpreS%ion
Biotechnologies” eller "Bolaget” avses koncernen, det vill siga
moderbolaget ExpreSZion Biotech Holding AB och det heldgda
dotterbolaget ExpreSZion Biotechnologies ApS. ExpreSZion
Biotech Holding AB:s enda operativa verksamhet ar att aga
dotterbolaget ExpreSZion Biotechnologies ApS. Den verksamhet
som beskrivs i detta memorandum speglar darav den
verksamhet som bedrivs i dotterbolaget ExpreS?ion
Biotechnologies ApS.

Med “First North” avses Nasdaq Stockholm First North.

Finansiell radgivare

Sedermera Fondkommission ar en bifirma till ATS Finans AB. |
samband med nyemissionen som beskrivs i detta memorandum
ar Sedermera Fondkommission finansiell radgivare till
ExpreS%ion Biotech. Sedermera Fondkommission har bitratt
ExpreS%ion Biotech vid upprattandet av detta memorandum.
Styrelsen i ExpreS%ion Biotech ar ansvarig for innehallet, varpa
Sedermera Fondkommission och ATS Finans AB friskriver sig
fran allt ansvar i forhallande till aktiedgare i ExpreS2ion Biotech
samt avseende andra direkta eller indirekta konsekvenser till
foljd av beslut om investering eller andra beslut som helt eller
delvis grundas pa uppgifterna i memorandumet. Sedermera
Fondkommission agerar dven emissionsinstitut i samband med
nyemissionen.

Undantag fran prospektskyldighet

Detta memorandum har inte granskats och godkants av
Finansinspektionen och &r undantaget fran prospektskyldighet
enligt 2 kap. 4 § Lag (1991:980) om handel med finansiella
instrument beaktat att det sammanlagda beloppet som erlaggs
under en 12-manadersperiod motsvarar hogst 2,5 miljoner
euro.

Memorandumets distributionsomrade

Aktierna ar inte foremal for handel eller ansokan darom i nagot
annat land &n Sverige. Inbjudan enligt detta memorandum
vander sig inte till personer vars deltagande forutsatter
ytterligare prospekt, registreringsatgarder eller andra atgarder
dn de som foljer svensk ratt. Memorandumet far inte
distribueras i Australien, Japan, Kanada, Nya Zeeland, USA,
Sydafrika eller nagot annat land dar distributionen eller denna
inbjudan kréaver ytterligare atgarder enligt féoregaende mening
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eller strider mot regler i sddant land. For memorandumet géller
svensk ratt. Tvist med anledning av innehallet eller darmed
sammanhangande rattsforhallanden ska avgdras av svensk
domstol exklusivt.

Memorandumet tillgangligt

Memorandumet finns tillgdngligt pa ExpreS%on Biotechnologies
huvudkontor samt pa Bolagets hemsida
(www.expres2ionbio.com) och kan &dven nas pa Sedermera
Fondkommissions hemsida (www.sedermera.se).

Uttalanden om omvarld och framtid

Uttalanden om omvérlden och framtida férhallanden i detta
dokument aterspeglar styrelsens nuvarande syn avseende
framtida handelser och finansiell utveckling. Framatriktade
uttalanden uttrycker endast de beddmningar och antaganden
som styrelsen gor vid tidpunkten for memorandumet. Dessa
uttalanden ar val genomarbetade, men lasaren
uppmarksammas pa att dessa, sasom alla framtids-
bedémningar, ar férenade med osdkerhet.

Revisorns granskning

Utéver vad som anges i revisionsberattelse och rapporter
inforlivade genom héanvisning har ingen information i
memorandumet granskats eller reviderats av Bolagets revisor.

Referenser och kallhanvisningar

Styrelsen forsakrar att information fran referenser och
kallhanvisningar har atergivits korrekt och att — savitt styrelsen
kanner till och kan forsakra genom jamférelse med annan
information som offentliggjorts av berord part — inga uppgifter
har uteldmnats pa ett satt som skulle géra den atergivna
informationen felaktig eller missvisande.

Planerad listning pa First North

Styrelsen i ExpreS?ion Biotech har ansékt om att lista aktierna
pd Nasdaq Stockholm First North. Granskningsprocessen hos
First North har inletts. Styrelsen i Bolaget avser i dagslaget inte
verka for att Bolaget ska ansluta sig till ndgon annan
marknadsplats. Information och kursutveckling avseende aktien
finns tillgénglig pa First Norths hemsida
(www.nasdagomxnordic.com/firstnorth).

Certified Adviser

Sedermera Fondkommission ar utsedd till Certified Adviser for
ExpreS?ion Biotech Holding AB vid planerad listning pad Nasdaq
Stockholm First North.

First North: First North &r en alternativ marknadsplats som drivs av de olika borserna som ingar i Nasdag. Den har inte samma
juridiska status som en reglerad marknad. Bolag pa First North regleras av First Norths regler och inte av de juridiska krav som stills
for handel pa en reglerad marknad. En placering i ett bolag som handlas pa First North &r mer riskfylld &n en placering i ett bolag som
handlas pa en reglerad marknad. Alla bolag vars aktier &r upptagna till handel pa First North har en Certified Adviser som 6évervakar
att reglerna efterlevs. Nasdaq Stockholm godkanner ansékan om upptagande till handel pa First North.
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BIOTECHNOLOGIES

ExpreS?%ion Biotechnologies i korthet

v Bolaget har utvecklat teknikplattformen ExpreS?, som baseras p& Drosophila S2-celler och &r speciellt
anpassad for framstallning av komplexa proteiner fér utveckling av vacciner.

v" Bolagets affirsmodell innefattar méjligheten att erhdlla milstolpsbetalningar och royalties fran
vacciner utvecklade med hjilp av ExpreS2-plattformen.

v Bolaget ir verksamt pa en viaxande marknad som idag virderas till cirka 30 miljarder USD &rligen.

v Bolaget utgors av ett starkt team bestdende av flera varldsledande forskare inom det omrade Bolaget
ar verksamt pa och en ledningsgrupp med gedigen och internationell erfarenhet.

v Bolagets teknikplattform, ExpreS?, ar fullt utvecklad, kommersialiserad och dessutom patenterad i
flera lander. Plattformen &r ocksa validerad i flera utvecklingsprojekt hos kunder.

v Bolaget har en viaxande kundbas med likemedelsbolag och forskningsinstitutioner, bland annat
F. Hoffman—La Roche, Novartis Pharma och Oxford University.

v Bolaget har sedan starten 2010 framstallt dver 200 komplexa proteiner med en framgangsfaktor, det
vill sdga att lyckas framstalla det 6nskade proteinet, pa 6ver 90 %.
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Erbjudandet i sammandrag

Teckningstid:

Teckningskurs:

Antal aktier i erbjudandet:

Teckningspost:

Antal aktier innan
nyemission:

Vardering:
Teckningsforbindelser och

garantiteckning:

Listning pa First North:

ISIN-kod:

8 —22 juni 2016.

5,90 SEK per aktie.

Erbjudandet omfattar hogst 3050 000 aktier och lagst
1610 170 aktier. Vid fulltecknad nyemission tillfors Bolaget
cirka 18 MSEK fore emissionskostnader. Lagsta grans for
nyemissionens genomforande och darigenom &ven den
planerade listningen ar cirka 9,5 MSEK.

Minsta teckningspost ar 800 aktier (motsvarande 4 720 SEK).

5678 739 aktier.

Cirka 33,5 MSEK (pre-money).

Bolaget har erhallit teckningsforbindelser om totalt cirka 7,5
MSEK och garantiteckning om totalt 1 MSEK, totalt
motsvarande cirka 48 procent av emissionsvolymen.

Aktien i Bolaget ar planerad att listas pa Nasdag Stockholm
First North. Forsta dag for handel ar berdaknad att bli den 27
juli 2016.

SE0008348262.
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BIOTECHNOLOGIES

VD Steen Klysner inleder

Grunden till en stor del av forskningen inom och utvecklingen av biologiska lakemedel och
vacciner ligger i formagan att kunna producera de komplexa proteiner som utgér den aktiva
substansen, det vill siga den verksamma ingrediensen i vaccinet, samt att sakerstalla att
dessa haller farmaceutisk kvalitet. Det finns alltsd ett mycket stort varde i att vara den som
pa ett effektivt och sdkert satt kan utveckla, framstalla och leverera komplexa proteiner till
aktorer inom lakemedelsbranschen.

Sedan starten 2010 har vi pa ExpreSZion Biotechnologies haft just den rollen. Vi arbetar med
en patenterad plattformsteknologi, ExpreS?, baserad pa S2-insektsceller. Med hjilp av
denna plattform kan vi pa kort tid framstélla mycket komplexa och specifika proteiner, till en

kostnad som ar betydligt lagre dan med konkurrerande metoder. Sedan starten har vi
framstallt dver 200 sarskilt komplexa proteiner med en framgangsfaktor, det vill sdga att lyckas framstalla ratt protein, pa
over 90 %. Detta ér, enligt var bedémning, ledande i branschen. Var teknologi ér bade beprovad och framgangsrik och vi ar
dirmed pa god vdag mot var Overgripande malsattning att ExpreS2-plattformen ska vara en erkdnd, accepterad och
etablerad metod for proteinframstalining inom forskning och utveckling av vacciner.

”Sedan starten har vi framstdllt 6ver 200 sdrskilt komplexa proteiner med en
framgangsfaktor pa éver 90 %. Detta dir, enligt var bedémning, ledande i
branschen.”

Tack vare var patenterade teknologi och det faktum att den har en bevisad effektivitet, ser vi ocksa en mycket stor
marknadspotential for Bolaget. Som jag tidigare namnde ar proteiner basen i de flesta nya vacciner. Eftersom vi dger en
teknikplattform som mojliggor effektiv framstallning av dessa proteiner kan vi ocksa bli en viktig aktér inom den snabbt
vaxande marknaden f6r nya vacciner. FOr att optimera var marknadspotential har vi designat ExpreS2-plattformen och var
affarsmodell pa ett satt som gor att vi dels sjalva kan utveckla proteiner pa uppdrag av kunder, men aven utlicensiera
teknologin och antingen lata kunden utveckla proteiner pa egen hand eller géra det i samarbete med oss. | samtliga fall
genereras bade en inledande intdkt for anvandandet av ExpreS2-plattformen, men framforallt en potential for framtida
|I6pande intakter i form av royalties och milstolpsbetalningar tack vare de dgandeandelar som ExpreSZ2ion Biotechnologies
har majlighet att erhalla i de produkter som utvecklas med hjélp av Bolagets teknologi. Nar en produkt som utvecklats med
hjélp av ExpreS?-plattformen nar marknadsgodkdnnande kan Bolaget erhalla royalties motsvarande runt 2-5 % av
produktens nettoomsattning. Vi marknadsfor dven tekniken mot akademiska forskningsinstitut med ambitionen att var
teknologi ska inga i och bidra till framtida vetenskapliga upptackter och de ldkemedel som upptackterna har potential att
ligga till grund for. Detta genererar omedelbara intdkter genom forskningsanslag och licensavgifter och ger ExpreS?-
plattformen I6pande akademiskt erkdnnande och validering, som i sin tur kan leda till &nnu fler projekt och utlicensieringar.
Denna mangfacetterade affars- och intdktsmodell dr ndgot som vi anser dr en av Bolagets viktigaste och stérsta styrkor,
eftersom den gor oss till vad enligt oss ar ett ovanligt biotech-bolag med I3g risk. Detta eftersom den dagliga verksamheten
i princip ar finansiellt sjalvbarande — men att vi tack vare potentiella framtida royaltyintakter har en bibehallen stor
mojlighet till vasentlig ekonomisk avkastning.

Tiden &r nu mogen for att ta ExpreS2ion Biotechnologies till ndsta niva och en listning pa Nasdaq Stockholm First North &r
ratt vag for Bolaget att ga. Vi bedémer att Bolaget nu ar pa vag mot en stabilisering av den dagliga verksamheten. |
samband med att ett flertal publikationer och ett 6kande antal samarbeten O6kar kdnnedomen om oss, har vi nu som
malsédttning att expandera Bolagets marknadsforings- och forséljningsaktiviteter. Bolaget har darmed ett aktuellt
kapitalbehov om cirka 18 MSEK. Detta motsvarar storleken pa den nyemission vi genomfor i samband med den planerade
listningen och emissionslikviden kommer huvudsakligen anvindas for att ¢ka vara marknads- och saljaktiviteter pa
nyckelmarknader som Europa, USA, Japan och Sydkorea, men dven for att utéka antalet projekt vi dr involverade i samt 6ka
vara dgandeandelar i nyckelprojekt. Vi bedémer att emissionslikviden kommer vara tillrdcklig for att driva Bolaget i annu
hogre takt an vi hittills har hallit i ytterligare fyra ar och att Bolaget inom denna tidsperiod kommer vara |[6nsamt och kunna
leverera stora mervarden till vara aktiedgare. Vi har i dagsldget over tio olika projekt som i framtiden kan generera
betydande royalties for ExpreSZion Biotechnologies, och var malsattning ar att inom en trearsperiod dubbla antalet projekt
av denna karaktar till ver tjugo, vilket enligt var bedémning gor ExpreSZion Biotechnologies till en attraktiv placering.
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Vi har ett mycket kompetent team bestaende av varldsledande experter inom plattformsteknologi for proteinframstallning,
en val genomarbetad affars- och intdktsmodell och en vaxande kundbas med ldkemedelsbolag som F. Hoffman—La Roche,
Janssen och Novartis Pharma och ledande forskningsinstitutioner i bland annat USA och Storbritannien. Vi har dessutom en
plattform som bade ar unik i sin formaga att snabbt, kostnadseffektivt och sdkert kunna leverera komplexa proteiner och
denna har nu under flera ars tid beprovats och bevisat sin effektivitet. Teknologin har dessutom Gppnat vagen for nya
vacciner som inte har kunnat produceras med andra system. Vi star infér en spannande framtid med stark tillvaxt och med
de orden vill jag varmt valkomna dig att bli en del av ExpreS2ion Biotechnologies.

Steen Klysner

VD, ExpreS2ion Biotechnologies
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Inbjudan till teckning av aktier

Emissionsbeslut och emissionsvolym

Vid extra bolagsstimma i ExpreS%ion Biotech Holding AB den 24 maj 2016 beslutades att genomféra en Okning av
aktiekapitalet genom en riktad nyemission av lagst 1 610 170 aktier och hégst 3 050 000 aktier. Vid fulltecknad nyemission
kommer aktiekapitalet att 6ka med 338 888,89 SEK, fran 630 971,00 SEK till 969 859,89 SEK. Fulltecknad nyemission tillfor
Bolaget 17995 000,00 SEK fore emissionskostnader, som beraknas uppga till cirka 1,3 MSEK. Lagsta grdns for
nyemissionens genomforande och darigenom &dven listningen pa Nasdaq Stockholm First North &r 9 500 003,00 SEK.
Nyemissionen genomfors utan foretradesratt for befintliga aktiedgare.

Inbjudan
Harmed inbjuds Ni, i enlighet med villkoren i detta memorandum, att teckna aktier i
ExpreSZion Biotech Holding AB till en kurs om 5,90 SEK per aktie.

Ansvar

Styrelsen for ExpreS2%ion Biotech Holding AB ar ansvarig for innehallet i detta memorandum. Nedan angivna personer
forsakrar hdrmed gemensamt som styrelse att de vidtagit alla rimliga forsiktighetsatgarder foér att sakerstdlla att
uppgifterna i memorandumet, savitt de vet, 6verensstammer med faktiska forhallanden och att ingenting ar utelamnat som
skulle kunna paverka dess innebord.

Hgrsholm, Danmark
30 maj 2016

Styrelsen i ExpreSZion Biotech Holding AB

Martin Roland Jensen Styrelseordférande
Allan Rosetzsky Styrelseledamot
Charlotte Dyring Styrelseledamot
Gitte Pedersen Styrelseledamot
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Motiv for nyemission

Nyemission och emissionslikvidens anviandande

| samband med ExpreSZion Biotech Holding AB:s planerade listning pa Nasdaqg Stockholm First North under juli 2016
genomférs en nyemission om totalt cirka 18 MSEK, i vilken dven allmédnheten ges ratt att teckna aktier. Styrelsen bedomer
att Bolaget har ett kapitalbehov om cirka 18 MSEK under de kommande fyra aren. Likviden som erhalls i nyemissionen &r
framst avsedd att finansiera 6kade marknadsféringsinsatser samt mojliggéra en expansion av Bolagets verksamhet och att
halla en fortsatt hog takt i det utvecklingsarbete som Bolaget bedriver, och pa sa satt gora Bolaget langsiktigt [6nsamt.
Detta innefattar foljande huvudaktiviteter:

e Expandera Bolagets marknadsforings- och forsaljningsaktiviteter och Oka anvandarbasen hos foretag och
forskningsinstitut pa nyckelmarknader i Europa, USA, Sydkorea och Japan (cirka 25-30 % av emissionslikviden).

e  Gora sarskilda malinriktade insatser mot omraden med sérskilt hoga koncentrationer av ldkemedelsbolag och
forskningsinstitut, sa kallade Biopharma Clusters (cirka 25-30 % av emissionslikviden).

e QOka antalet samarbetspartners och projekt som Bolaget ar involverade i (cirka 25-30 % av emissionslikviden).

e  Forstirka Bolagets agandeandelar i utvalda nyckelprojekt och initiera egna projekt (cirka 10-25 % av
emissionslikviden).

e  Vidare utveckling och kommersiell expansion av ExpreS2-plattformen.

Forutsattningar for nyemissionens genomférande

Nyemissionen kommer att genomféras under forutsattning att den faststallda lagsta nivan om cirka 9,5 MSEK uppnas, att
Nasdag Stockholm First Norths dgarspridningskrav uppnas samt att Nasdaqg Stockholm First North lamnar slutgiltigt besked
att ExpreSZion Biotech godkanns for upptagande till handel.

Vidare kommer ExpreS2ion Biotech Holding AB, i det fall nyemissionen tecknas till den faststallda ldgstanivan eller mer men
inte blir fulltecknad, understka alternativa finansieringsmojligheter sasom ytterligare kapitalanskaffning eller bidrag,
kombinerat med att bedriva verksamheten i lagre takt dn berdknat med fokus pa de aktiviteter som bidrar till Bolagets
befintliga omsattning.

Bryggfinansiering infér nyemissionen

Bolaget genomférde infor nyemissionen som beskrivs i detta memorandum en bryggfinansiering om cirka 2,5 MSEK, for att
kunna uppratthalla den héga utvecklingstakten fram till dess att emissionslikviden erhalls. Brygglanet kan komma att, delvis
eller i sin helhet, kvittas mot aktier i den publika nyemissionen.

Aktiens prissadttning

Det finns inga vedertagna modeller for att faststélla en vardering for bolag sa som ExpreSZion Biotech Holding AB och dess
dotterbolag ExpreSZion Biotechnologies ApS. Styrelsen i ExpreSZion Biotech har faststallt prissattningen av aktien baserat pa
en sammanvagd bedémning av Bolagets verksamhet och samarbeten, den potentiella marknad som ExpreSZion
Biotechnologies adresserar, investerat kapital i kombination med Bolagets relativt korta historik. Varderingen baseras bland
annat pa:

Verksamheten
e Bolagets huvudprodukt, ExpreS?-plattformen, ar en fullt utvecklad, beprévad och marknadsférd produkt.
e Bolaget har en existerande kundbas samt forhandlar med nya potentiella kunder.
e Ett starkt och kompetent team bakom ExpreSZion Biotechnologies verksamhet.

Marknadspotentialen

e Den globala marknaden for godkdanda vacciner dr viaxande och uppskattad till cirka 30 miljarder dollar arligen.
ExpreSZion Biotechnologies tillhandahaller en teknikplattform for utveckling av nya vacciner, immunterapi och
diagnostik. Bolagets marknadspotential bedéms darfor av styrelsen vara stor.

Investeringar och erhallna bidrag
e  Styrelsen konstaterar att det sedan starten 2010 har investerats cirka 16 MDKK (cirka 20 MSEK) i Bolaget.
e  Bolaget har sedan starten 2010 erhallit cirka 18 MDKK (cirka 22 MSEK) i olika typer av anslag och forskningsbidrag.
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Bolagsvarderingen i den nu aktuella nyemissionen har faststallts till cirka 33,5 MSEK (pre-money).

Listning pa First North
ExpreSZ2ion Biotech har ansékt om listning pa Nasdaq Stockholm First North. Listningen skapar enligt styrelsens bedémning

bland annat utokade mojligheter fér en god marknadsféring av saval Bolaget som dess tjanster. Vidare underlattas
eventuell framtida kapitalanskaffning, vilket framjar att hog utvecklings- och expansionstakt kan hallas. En listning bidrar
ocksa till att eventuella foretagsforvarv avsevart underlattas. Férutsatt att den forestaende nyemissionen genomférs enligt
plan och att Bolaget erhaller godkdannande for listning pa First North berdknas férsta dag for handel bli den 27 juli 2016.

10



EXPRESQION

Teckningsforbindelser och garantiteckning

ExpreS?ion Biotech Holding AB genomfor harmed en nyemission, i vilken dven allmanheten ges méjlighet att teckna aktier.
Fulltecknad nyemission tillfor Bolaget cirka 18 MSEK fore emissionskostnader. Bolaget har erhallit teckningsférbindelser om
cirka 7,5 MSEK, motsvarande cirka 42 procent av emissionslikviden och av dessa utgors cirka 2,5 MSEK av det brygglan som
beskrivs under ”Bryggfinansiering infor nyemissionen” i detta dokument. Bolaget har dessutom erhallit garantiteckning om
1 MSEK, motsvarande cirka 6 procent av emissionslikviden. Se nedan for mer detaljerad information om
teckningsforbindelser och garantiteckning. Samtliga parter som har avtalat om teckningsférbindelser och/eller
garantiteckning gar att na via Bolaget och Sedermera Fondkommission.

Teckningsforbindelser
| nedanstdende tabell presenteras samtliga teckningsforbindelser, vilka skriftligen avtalats. Bolaget har erhallit
teckningsforbindelser om totalt 7 499 997,40 SEK, varav cirka 2,5 MSEK kvittas alternativt tillférs Bolaget som likvid som
sedan aterbetalas i syfte att |6sa tidigare erhallet brygglan (se ”Bryggfinansiering infér nyemissionen” i detta dokument).
Teckningsforbindelserna har inte sdkerstallts via forhandstransaktion, bankgaranti eller liknande. Ingen premieersattning
utgar for dessa ataganden.

Teckningsatagare Teckningsforbindelse (SEK)
Sedermera Fondkommission (fér kunds rakning)?! 7 499 997,40
Totalt belopp av teckningsférbindelser 7 499 997,40

lIngen av de underliggande parterna har ldmnat teckningsférbindelser som éverstiger fem procent av den totala emissionslikviden om cirka
18 MSEK.

Garantiteckning

I nedanstaende tabell presenteras samtliga avtal om garantiteckning, vilka skriftligen avtalats. Bolaget har skriftligen avtalat
om garantiatagande om 1 MSEK. Garantiteckning har dock inte sdkerstéllts via férhandstransaktion, bankgaranti eller
liknande. Ingen premieersattning utgar for dessa ataganden.

Garantitecknare Garantiteckning (SEK)
Anders Ericsson? 250 000
Peter Nilsson? 250 000
Huruvida Invest AB3 250 000
John Andersson Moll* 250 000
Totalt belopp for garantiteckning 1000 000

Ager sedan tidigare 9,97 % av réster och kapital i ExpreS?ion Biotech.
2Ager sedan tidigare 5,97 % av réster och kapital i ExpreS2ion Biotech.
3Huruvida Invest AB:s huvuddgare Stefan Lundgren dger sedan tidigare via tva bolag totalt 9,97 % av réster och kapital i ExpreS?ion Biotech.

‘Ager sedan tidigare 8,37 % av réster och kapital i ExpreS2ion Biotech.
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Villkor och anvisningar

Erbjudandet

Extra bolagsstamma i ExpreS2ion Biotech Holding AB beslutade den 24 maj 2016 att genom riktad emission 6ka Bolagets
aktiekapital med lagst 178 907,78 SEK och hogst 338 888,89 SEK genom nyemission av lagst 1 610 170 och hogst 3 050 000
aktier envar med ett kvotvarde om 0,1111 SEK till en teckningskurs om 5,90 SEK per aktie. Det totala emissionsbeloppet
uppgar till hégst 17 995 000 SEK. Lagsta niva for att genomfora nyemissionen dr 9 500 003 SEK.

Utfallet av nyemissionen kommer att offentliggbéras genom ett pressmeddelande pa Bolagets hemsida
(www.expres2ionbio.com), vilket berdknas ske under vecka 26, 2016. Nedan anges villkor och anvisningar fér erbjudandet.

Teckningsberattigade
Ratt att teckna de nya aktierna ska, med avvikelse fran aktiedgarnas foretradesratt, tillkomma allmanheten och
institutionella investerare.

Foretradesratt till teckning
Nyemissionen genomférs utan foretradesratt for befintliga aktiedgare.

Vardering
Cirka 33,5 MSEK (pre-money).

Teckningskurs
Teckningskursen &r 5,90 SEK per aktie. Courtage utgar e;j.

Teckningstid
Anmadlan om teckning ska goras under perioden 8 juni —22 juni 2016.

Anmalan
Anmaélan om teckning av aktier ska avse lagst 800 aktier, motsvarande 4 720 SEK.

Anmalningssedlar ska vara Sedermera Fondkommission tillhanda senast kl. 15.00 den 22 juni 2016 pa nedanstaende adress,
fax eller e-post:

Sedermera Fondkommission

Emissionstjanster

Importgatan 4 Fax: +46 431 -47 17 21

SE-262 73 Angelholm E-post: nyemission@sedermera.se

Endast en anmalningssedel per tecknare kommer att beaktas. Vid flera inlimnade anmalningssedlar galler den senast
inkomna. Ofullstandig eller felaktigt ifylld anmalningssedel kan komma att lamnas utan avseende. Anmalan ar bindande.
Inga tillagg eller andringar far goras i den pa anmalningssedeln fortryckta texten.

Anmilningssedel kommer att finnas tillgdnglig pa Bolagets hemsida (www.expres2ionbio.com) samt Sedermera
Fondkommissions hemsida (www.sedermera.se) fran och med den 22 juni 2016.

Ratt till forlangning av teckningstiden samt nyemissionens fullféljande

Styrelsen forbehaller sig ratten att, under alla omstandigheter, fatta beslut om att forldanga tiden for teckning och betalning.
| det fall Nasdaqg Stockholm First Norths krav for dgarspridning inte skulle uppfyllas eller om faststalld lagsta niva for
nyemissionens genomforande inte uppnds, kommer nyemissionen inte att fullféljas. Beslut om att inte fullfélja
nyemissionen kan senast fattas fore det att avrakningsnotor ska sdndas ut.

Principer for tilldelning
Beslut om tilldelning fattas av styrelsen varvid foljande principer ska galla:
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a) att full tilldelning ska ske till de parter som lamnat teckningsforbindelser,
b) att det ar nédvandigt att sprida Bolagets aktiedgarkrets infor planerad listning; i den man det dr mojligt kommer
styrelsen tillse att varje tecknare erhaller ldgst 800 aktier.
c) att skapa investeringsutrymme for parter som, enligt styrelsens bedomning, sarskilt kan bidra med strategiska
varden till bolaget, vid 6verteckning dock hogst 10 % av emissionsvolymen.
Observera att styrelsen vid 6verteckning beslutar om tilldelning vilket innebér att tilldelning kan komma att ske med farre
antal aktier an anmalan avser eller helt utebli, varvid tilldelning helt eller delvis kan komma att ske genom slumpmassigt
urval. Tilldelningen &r inte beroende av nar under anmalningsperioden anmalan inges. Tilldelning berdknas ske vecka 26,
2016. Snarast darefter kommer avrdkningsnota att skickas till dem som erhallit tilldelning i erbjudandet. De som inte
tilldelats nagra aktier far inget meddelande.

Betalning

Besked om eventuell tilldelning lamnas genom utskick av avrékningsnota och betalning ska ske i enlighet med anvisningarna
pa denna. Avrakningsnotor ar berdknade att skickas ut snarast efter avslutad teckningstid och betalning ska ske senast fyra
bankdagar darefter.

Om betalning inte sker i tid kan aktierna komma att 6verlatas till annan part. Om betalning fran en sadan forsaljning
understiger forsaljningspriset enligt erbjudandet kan mellanskillnaden komma att utkravas av den part som ursprungligen
tilldelades aktierna.

Registrering och redovisning av tilldelade aktier

Registrering av nyemissionen hos Bolagsverket berdknas ske vecka 29, 2016. Tecknare med VP-konto erhaller darefter en
VP-avi med bekriftelse pa att inbokning av aktier skett pa dennes VP-konto. Avisering till aktiedgare vars innehav ar
forvaltarregistrerat, genom depa, sker i enlighet med respektive forvaltares rutiner.

Investerare bosatta utanfor Sverige

Investerare som ar bosatta utanfor Sverige kan vdnda sig till Sedermera Fondkommission pa nedanstaende telefonnummer
for information om teckning och betalning. Observera att erbjudandet enligt detta memorandum inte riktar sig till personer
som dr bosatta i USA, Kanada, Nya Zeeland, Sydafrika, Japan, Australien eller andra lander dar deltagande forutsatter
ytterligare prospekt, registrering eller andra atgarder an de som féljer av svensk ratt.

Ratt till utdelning
Vinstutdelning for de nya aktierna ska utga pa den avstamningsdag for utdelning som infaller efter aktiens registrering i den
av Euroclear Sweden AB forda aktieboken.

Handel pa Nasdaq Stockholm First North

Ingen organiserad handel finns med Bolagets aktie i dagslaget. ExpreSZion Biotech Holding AB har for avsikt att lista
Bolagets aktie pa Nasdaq Stockholm First North. Forsta handelsdag ar berdknad till den 27 juli 2016. Aktiens kortnamn
kommer att vara EXPRS2. Bolagets aktie har ISIN-kod SE0008348262. En handelspost kommer att uppga till en (1) aktie.

Ovrigt
Samtliga aktier som erbjuds i denna emission kommer att nyemitteras. Det finns darfor inga fysiska eller juridiska personer

som erbjuder att sdlja viardepapper i denna nyemission.

Emissionsinstitut
Sedermera Fondkommission agerar emissionsinstitut med anledning av aktuell nyemission.

Fragor med anledning av nyemissionen kan stallas till:

ExpreSZion Biotech Holding AB Sedermera Fondkommission
Tel: +45 2062 9908 Tel: +46 431-47 17 00
E-post: info@expres2ionbio.com E-post: nyemission@sedermera.se

Memorandum finns tillgangligt via Bolagets hemsida (www.expres2ionbio.com) samt Sedermera Fondkommissions
hemsida (www.sedermera.se). Memorandumet kan daven erhallas kostnadsfritt fran ExpreSZion Biotech Holding AB.
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BIOTECHNOLOGIES

ExpreS?%ion Biotechnologies

En central del i utvecklingen av moderna biologiska
lakemedel ar de komplexa proteiner som utgér den
aktiva substansen. Dessa proteiner framstalls i sin
tur genom teknikplattformar baserade pa genetiska
modifikationer av celler. Denna metod anvéands till
exempel vid utveckling av manskligt insulin,
antikroppar samt ett flertal nya vacciner. Dessa
proteiner ar dock svara att utveckla och producera
pa ett sakert och kostnadseffektivt satt, samt i den

kvalitet som myndigheter kraver for att de ska kunna anvandas i lakemedel avsedda for manniskor. De i dagslaget vanligast
forekommande metoderna for framstallning av proteiner dr baserade pa olika bakterier, jast, insektsceller eller olika celler
fran daggdjur. Manga av de existerande plattformsteknologierna ar viletablerade, men har ett antal grundldggande
problem. Plattformar baserade pa bakterier och jast ar relativt billiga, men kan inte producera alla de komplexa proteiner
som kravs for lakemedelsutveckling. For det andamalet kravs darfor insekts- eller daggdjursceller. Flera av de existerande
systemen inom denna kategori ar dock tidskravande vilket forsenar hela utvecklingsprocessen av ldkemedelskandidaten.
Andra plattformar levererar inte tillrackligt stora mangder protein i varje tillverkningsomgang eller &r instabila, vilket leder
till kostsamma misslyckade tillverkningsomgangar. Slutligen finns det vissa proteiner som helt enkelt inte kan produceras
med de traditionella produktionssystemen.

Det finns darmed ett behov av att pa ett sdkrare och mer effektivt satt kunna producera komplexa proteiner for biologiska
ldkemedel och vacciner. ExpreS%ion Biotechnologies har utvecklat en teknologiplattform som &r speciellt anpassad for
framstallning av proteiner for utveckling av vacciner. Plattformen kallas ExpreS2 och &r baserad pa sa kallade Drosophila S2-
celler fran fruktflugor. Tekniken har sin grund i vetenskapliga upptackter av Imogene Schneider ar 1972.

Sedan ExpreS?ion Biotechnologies grundades ar 2010 har Bolaget byggt upp en stark position pa marknaden tack vare den
hoga framgangsfaktor som ExpreS?-plattformen haft géllande de proteiner som Bolaget atagit sig att utveckla. De 6ver 200
olika proteiner som har framstallts med hjélp av ExpreS2-plattformen representerar en framgangsfaktor pa 6ver 90 % av de
projekt systemet anvants i, vilket enligt styrelsens bedémning ar ledande i branschen. Det ar dven sarskilt beaktningsvart da
det uteslutande géller komplexa proteiner for lakemedelsutveckling som i flera fall inte har kunnat uttryckas med nagon
annan plattformsteknologi.

ExpreS?-plattformen

Bolagets verksamhet grundar sig pa den patenterade ExpreSZ-plattformen och dess férmaga att framstélla komplexa
proteiner. Plattformen har ett flertal egenskaper som enligt styrelsens bedomning skiljer den fran konkurrerande
teknologier:

e Den har vid vissa tillfdllen utgjort den enda kdnda metoden for att framstalla specifika proteiner.

e Kostnader och tidsatgang ar vasentligt lagre an hos alternativa metoder vilket ar en viktig konkurrensférdel bland
annat med tanke pa time-to-market och giltighetstider for patent, men gor dven plattformen sarskilt vardefull vad
galler utveckling av diagnostik och vacciner mot smittosamma och snabbt vaxande pandemier.

e  Metoden ger ett avsevdrt hogre utbyte, det vill siga mangd protein per tillverkningsomgang, jamfort med
konkurrerande insektsbaserade system.

e Metoden ger mycket homogena tillverkningsomgangar vilket ar ett krav inom lakemedelsutveckling.
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e Den kan utlicensieras till bolag som sjilva eller i samarbete med ExpreSZion Biotechnologies utvecklar
lakemedelskandidater.

e Den kan dven anvidndas i den bemarkelse att kunden ger ExpreSZion Biotechnologies i uppdrag att utveckla ett
sarskilt protein som Bolaget darefter med hjalp av plattformen utvecklar och levererar som en renad produkt, for
vidare utvecklingsarbete hos kunden.

Om kunden sedan Onskar att fortsatta utvecklingsarbetet mot marknad, tecknas som regel ett kommersiellt licensavtal.
Detta ger mojlighet fér Bolaget att erhalla dgandeandelar i de produkter som utvecklas med hjilp av ExpreS2-plattformen
vilket i framtiden vantas leda till betydande intakter i form av milstolpsbetalningar och royalties om ldkemedelsutvecklingen
faller val ut. Denna affarsmodell gor att Bolaget kan generera intdkter fran manga produkter och pa flera olika satt, vilket
enligt styrelsens bedéomning ar en av Bolagets vasentliga styrkor.

Om bolaget och dess affarsidé
ExpreSZ2ion Biotechnologies bildades ar 2010 som ett spin-off-bolag fran det danska ldkemedelsbolaget Affitech A/S. Bolaget
grundades av doktorerna Charlotte Dyring, Wian de Jongh och Martin Roland Jensen, med affarsidén att med hjalp av en ny
plattformsteknologi tillhandahalla proteiner till forskningsinstitutioner och féretag som utvecklar vacciner. Bolagets
plattform bygger pa teknologi som harstammar fran ett vetenskapligt genombrott av Imogene Schneider ar 1972, da hon
lyckades att skapa cellinjer fran embryon av Drosophila melanogaster (fruktflugor), som kunde anvdandas som en bas for att
skapa nya komplexa proteiner.
< Denna vetenskapliga upptackt har legat till grund for utvecklingen av Bolagets
patenterade ExpreS2-plattform, som bdérjade utvecklas ar 2000 i Pharmexa A/S och
senare i Affitech A/S av Bolagets grundare. Aven om plattformsteknologin inom Bolaget
standigt utvecklas, ar den i dagslaget en fardig kommersialiserad produkt. Plattformen
har sedan Bolaget startades anvants av over 50 olika kunder, exempelvis Hoffman La-
Roche och Novartis Pharma, och har varit delaktig i utvecklingen av 6ver 200 olika
proteiner.

Som har beskrivits ovan, ar ExpreSZ-plattformen en mycket férdelaktig metod for att utveckla nya vacciner. Kapaciteten for
utveckling och produktion ar dessutom skalbar. Kunder och samarbetspartners finns redan idag i bland annat Europa, USA,
Australien samt flera lander i Asien och malsattningen ar en avsevard global expansion av verksamheten under kommande
ar. Styrelsen bedomer att ExpreSZion Biotechnologies ar redo fér denna expansion varfor Bolaget nu avser att genomféra
en nyemission om cirka 18 MSEK samt en listning pa First North. Det ar styrelsens bedomning att en listning pa First North
har potential att 6ka kinnedomen om Bolaget internationellt.

Affarsmodell, kunder och potentiell marknad
ExpreSZion Biotechnologies affarsmodell ar uppbyggd pa ett sitt som gor att Bolaget dels kan marknadsféra licenser till
ExpreSZ-plattformen i sin helhet, men dven delar av den och pa sa satt lata kunden vara delaktig eller helt ansvarig for
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De avtal som reglerar samarbetet mellan ExpreSZ2ion Biotechnologies och dess kunder anpassas individuellt for varje kund
men kan huvudsakligen kategoriseras enligt féljande:

e  MLA (Material License Agreement): Kunden erhaller ratt att anvianda ExpreS2-plattformen, oftast under sex
manaders tid och kdper materialet som tillh6r plattformen.

e  RLA (Research License Agreement): Kunden erhaller ratt att utfoéra grundldggande forskning baserad pa de celler
som ingar i ExpreS2-plattformen. Kunden képer dels det material som ingar i plattformen och betalar dessutom
arliga avgifter for licensen.

e CLA (Commercial License Agreement): Kunden erhaller ratt att utféra klinisk utveckling av vacciner och andra
biologiska lakemedel med hjilp av ExpreS2-plattformen samt att kommersialisera dessa. Utdver att kopa det
material som tillhor plattformen, betalar dven kunden milstolpsbetalningar baserat pad uppnadda faser i den
kliniska utvecklingen samt royalties pa mellan 2-5 % av nettoomsattningen i de fall Idkemedlet nar marknad.

Bolaget har i dagslaget ett tiotal storre kunder. Inom ramarna fér avtalen med dessa har Bolaget utlicensierat ExpreS2-
plattformen for forskning till bland annat Hoffman — La Roche, Imperial College London och Francis Crick Institute samt
utlicensierat plattformen for klinisk utveckling till bland annat Képenhamns Universitet och The Jenner Institute vid
universitetet i Oxford. Under de kommande aren avser Bolaget att utoka kundbasen, vilket beskrivs narmare i avsnittet
"Finansiella malsattningar och utékning av kundbas” i detta dokument.

Pa grund av ExpreSZ-plattformens egenskap som potentiell bas i forskning och utveckling av manga olika vacciner finns det
inga avgransningar inom vilka sjukdomar som plattformen kan komma att anvéndas. Marknadspotentialen for ExpreS?-
plattformen &r darmed svarbedomd, men enligt styrelsens bedémning mycket stor. Till exempel har Bolaget pagaende
projekt gdllande samarbeten for att tillhandahalla proteiner och darmed méjlighet att erhalla dgandeandelar, i vaccin och
lakemedel mot malaria. Bekdmpningen av denna sjukdom hade ar 2013 ett globalt ekonomiskt varde om cirka 2,7 miljarder
USD!. Bolaget har dessutom bade planerade och pagaende vaccinprojekt inom flera typer av indikationer gillande
cancersjukdomar, Denguefeber, Ebola och Zika-virus. Den samlade globala marknaden fér vacciner ar vaxande och
uppskattas att na ett totalt viarde om cirka 58 miljarder USD under 20192 fran att idag vara varderad till runt 30 miljarder
USD. Detta gor segmentet mycket attraktivt.

Intaktsmodell
ExpreSZion Biotechnologies har, baserat pa sin affarsmodell, byggt upp en intdktsmodell for Bolaget bestaende av fyra
integrerade delar.

e  Milstolpsbetalningar och royalties genom kommersiella licensavtal gillande de produkter som utvecklas med
hjalp av Bolagets plattformsteknologi.

e  Serviceavgifter, dar Bolaget sjalvt eller i samarbete med kunden utvecklar proteiner efter kundens specifikationer
och darefter kan ta betalning for den utférda tjansten eller produkten. Denna del omfattar ocksa reagenser och
annat material till ExpreS2-plattformen.

e Licensavgifter, dar Bolaget genom att utlicensiera ExpreS?-plattformen tar I6pande betalt for att kunder ska ha
ratt att anvanda plattformen i sitt forsknings- och utvecklingsarbete.

e  Bidragsfinansiering, dar Bolaget erhaller andelar av olika typer av forskningsbidrag och anslag for
lakemedelsutveckling i samarbete med kunder.

Bolaget har hittills erhallit cirka 22 MSEK i olika typer av forskningsbidrag och mojligheten att erhalla fler bidrag i framtiden
paverkas inte av en listning pa First North. Denna typ av finansiering &r enligt styrelsen intressant da den varken medfor
aterbetalningsplikt eller utspadning av dgandet i Bolaget men samtidigt har potential att i framtiden generera bade
licensavgifter, milstolpsbetalningar samt royalties. De fyra delarna i intdktsmodellen kompletterar varandra och bidrar var
for sig till omedelbar och langsiktig omsattning. Samtliga delar dr dessutom direkt hanforliga till aktiviteter som i framtiden
kan leda till utvecklingen av godkdnda produkter baserade pa Bolagets teknologi. Styrelsen beddémer att
milstolpsbetalningar och royalties genom de vaccinkandidater som utvecklas med hjalp av Bolagets plattformsteknologi har
en sarskilt stor potential da dels risken ligger hos de foretag som driver utvecklingen av ldkemedelskandidaterna, samt att

! http://www.who.int/malaria/publications/world_malaria_report_2014/wmr-2014-no-profiles.pdf
2 http://www.marketsandmarkets.com/Market-Reports/vaccine-technologies-market-1155.html
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ExpreSZion Biotechnologies som licensdgare kan ha del i madnga utvecklingsprojekt samtidigt. Styrelsen bedémer att Bolaget
tack vare detta har potential att generera mycket goda finansiella resultat i framtiden.

Malsattningar gallande framtida milstolpar i verksamheten

Bolagets 6vergripande malsattning ar att ExpreS2-plattformen ska bli en etablerad metod f6r proteinframstallning inom
forskning och utveckling av ldkemedel, samt att ExpreS2ion Biotechnologies ska vara den sjalvklara samarbetspartnern for
lakemedelsbolag och forskningsinstitutioner som ar i behov av avancerade proteiner i sitt arbete med att utveckla nya
vacciner. Styrelsen bedémer att Bolaget med hjilp av den emissionslikvid som erhalls fran den planerade nyemissionen i
samband med listningen pa First North kan genomféra den utveckling av Bolaget och den bearbetning av marknad och
kunder som kravs for att Bolaget ska na sin malsattning inom en fyraarsperiod fran den planerade listningen. Nedan foljer
ett urval av milstolpar och malsattningar i de projekt som ExpreSZion Biotechnologies har tillsammans med sina
samarbetspartners, gallande forsknings- och utvecklingsarbete som ska géras med hjalp av ExpreS2-plattformen, under
kommande manader och ar. Projekten som beskrivs ar av typen som vid lyckade resultat kan generera royalties och
milstolpsbetalningar till Bolaget.

Inom 6 manader efter listning
e Inleda klinisk fas I-studie gdllande malaria tillsammans med bland annat Kdpenhamns Universitet och
samarbetspartners i Tyskland och Benin.
e Inleda tva samarbeten med europeiska eller amerikanska partners gallande vaccin mot Zika-virus och
Denguefeber.
e Avtala om en ny forskningslicens gallande ExpreS2-plattformen tillsammans med en amerikansk partner.
e  Ettflertal publikationer i vetenskapligt granskade tidskrifter som styrker Bolagets plattformsteknologi.

Inom 12 manader efter listning
. Inleda fas I-studier i Oxford, gallande malaria i blodstadiet.
e Presentera forskningsresultat gadllande ett vaccin i djurmodell.
e Llansera en modifierad version av S2-cellinjen som &r specifikt avsedd for forskningsandamal.

Inom 2-3 ar efter listning
e Inleda fas lla-studier gallande malaria i blodstadiet.
. Inleda kliniska fas I-studier for ett antal vacciner mot bland annat West Nile-feber, schistomiasis (snackfeber),
Zika-virus, chikungunyavirus (CHIKV) och Denguefeber.
e lansera en optimerad version av Bolagets cGMP-optimerade S2-cellinje.

Inom 3 ar efter listning
e  Oka antalet projekt som kan generera betydande royalties fér Bolaget, fran dagens tio till 6ver 20.

Finansiella malsattningar och utdkning av kundbas

Baserat pa Bolagets nuvarande aktiviteter, samt med den utveckling och expansion av verksamheten som Bolaget bedémer
vara mojlig med likviden fran den planerade nyemissionen, har Bolaget satt upp féljande finansiella malsattningar och
malsattningar for utokning av kundbas, projekt och licenser for verksamhetsaren 2016-2019:

2016 2017 2018 2019
Okning av omsattning jamfért med féregdende 150 — 250 %2 80-100 % 20-30% 10-20%
ar (%)*
Antal intaktsgenererande projekt  och 16 +20 +25 +25
samarbeten
Antal prekliniska forskningsprojekt 10 +10 +15 +20
Antal kommersiella licenser 0 0 1 2

lInkluderar inte potentiella royalties och milstolpsbetalningar fran framtida lyckade Iikemedelsprojekt.
2Efter 2015 drs ldga intdktsniva pd grund av minskade marknadsaktiviteter bedémer styrelsen att bolaget kommer att géra en snabb

aterhdmtning till nivderna som uppndddes tidigare Gr. Vad gdller mdlsdttningar for antal projekt och licenser avser siffrorna drliga
genomsnitt.
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e  Styrelsen gor bedomningen att Bolaget kommer att na break-even under verksamhetsaret 2017 och darefter ha
en arlig 6kning av omsattningen pa 10 — 30 procent under verksamhetsaren 2018 — 2019.

e  Styrelsen gor den 6vergripande bedomningen att Bolaget, pa grund av fler projekt tack vare okade affars- och
marknadsaktiviteter, kommer att vara l6nsamt och ha en 6kad, konsoliderad kundbas inom en tvaarsperiod fran
den planerade nyemissionen i samband med listning pa Nasdaq Stockholm First North. Vart att notera ar att
denna bedémning baseras pa Bolagets grundldggande verksamhet, det vill séga de intdkter som kommer fran
serviceavgifter, licensavgifter och bidragsfinansiering, och alltsa inte rdknar med de stora intdkter fran royalties
och milstolpsbetalningar som férvantas erhallas fran framtida lyckade vaccin- och lakemedelsprojekt.

e  Styrelsen bedomer att ett 6kat antal projekt och en vdxande kundbas kommer att ha en 6kande effekt pa
Bolagets omséttning framat. Detta kommer som en effekt av att de projekt som Bolaget for narvarande deltar i,
samt planerade framtida projekt, bedoms framskrida till kliniska faser och potentiella marknadsgodkdnnande,
vilket ocksa ar det som genererar milstolpsbetalningar och royalties (se modellen nedan).

Forskningslicenser/samarbeten -
Prekliniska forskningsprojekt >
Kliniska utvecklingsprojekt >

Kommersiella licenser = milstolpsbetalningar och royalties

e Bolagets strategi ar att optimera antalet hogkvalitativa prekliniska projekt dar ExpreS2-plattformen anvénds.
Bolagets 6vergripande malsattning for kundbasen ar att konstant ha en dynamisk portfélj med 6ver 20 pagaende
prekliniska projekt. Pa sa satt 6kar sannolikheten 6ver tid att flera av Bolagets lakemedelsprojekt nar kliniska faser
och slutligen uppnar framgangsrika marknadsgodkédnnande.

Okning av omsattning avtar efter 2018 nir Bolaget beddms ha uppnatt ett stabilt positivt kassafléde, da styrelsen bedémer
att ExpreSZion Biotechnologies efter denna tidpunkt bor prioritera 6kade dgandeandelar i de vaccin- och ldkemedelsprojekt
som Bolaget ar delaktigt i. Vid framgangsrika projekt kommer darmed royalties och milstolpsbetalningar leda till en stérre
framtida resultatpotential.

Immateriella rattigheter och patent

ExpreS%ion Biotechnologies ApS &ger patentfamiljen “Improved protein expression system” som innefattar ExpreS2-
plattformen i sin helhet. Den ursprungliga patentansdkan gjordes ar 2009 i 15 olika ldnder. Patentet ar registrerat i
Australien, Kina och Japan. Det ar dessutom godkant av European Patent Office och dr darmed under slutgiltig utvardering i
flera europeiska lander, bland annat Tyskland, Schweiz, Storbritannien och Frankrike.

Bolaget har dessutom en aktiv strategi géllande att pa sikt utoka sin patentbas for att ytterligare starka sina immateriella
rattigheter. Utover det juridiska skydd som Bolaget innehar tack vare sin patentportfolj ar det ocksa styrelsens bedomning
att Bolaget besitter ett flertal affarshemligheter och ett starkt know-how som &r svart fér konkurrenter att reproducera,
tack vare den kompetens som finns hos Bolagets personal. Flera av Bolagets styrelseledamoéter och anstdllda ar
varldsledande och har starka akademiska meriter inom det kunskapsomrade som Bolaget ar verksamt inom och har
dessutom arbetat inom omradet under lang tid. Det pagaende utvecklingsarbetet samt det know-how som finns i Bolaget
utvarderas I6pande gallande mojligheter att soka nya patent.

Konkurrenter och liknande teknologi

Metoden att anvanda olika typer av celler som plattform for proteintillverkning ar kdnd sedan lange och ar vidletablerad,
ExpreSZion Biotechnologies och dess plattformsteknologi ExpreS? har alltsa ett antal konkurrenter. Styrelsen bedémer dock
att ingen befintlig teknik, forutom Bolagets egna, baseras pa samma Drosophila S2-plattform och alltsa skulle utgéra en
direkt konkurrent vad géller affarsmodell och metod for framstallning av komplexa proteiner till vacciner. De vanligast
forekommande konkurrerande metoderna involverar cellinjer som ar extraherade fran olika daggdjur, E. Coli-bakterier, jast,
svampar samt olika vaxtarter. Ett flertal av dessa teknologier ar viletablerade inom framstallning av proteiner fér forskning,
utveckling och produktion av lakemedel. Det ar dock styrelsens bedomning att Bolagets teknikplattform i sitt affirsomrade
ar overlagsen de konkurrerande teknologierna bade vad galler sannolikhet fér framgang i varje nytt projekt och kvalitet i de
proteiner som skapas, men dven i tidsatgang, kostnad for framstallning och utbyte.

18



EXPRES'ION

Det finns dessutom andra typer av system for proteinframstallning som inte ar riktade mot lakemedelsbranschen. Dessa
system, som producerar det som kollektivt bendmns bulkproteiner, ar ofta baserade pa bakterier. De fokuseras mot att
skapa mycket stora kvantiteter och anvands framst inom livsmedelsproduktion, tillverkning av olika typer av
rengoringsmedel och andra liknande industriella processer. ExpreS2ion Biotechnologies inriktar sig inte mot denna marknad
och styrelsen betraktar darmed inte systemen for framstallning av bulkproteiner som konkurrenter till Bolaget.

Vasentliga avtal

Bolaget har ett flertal avtal med kunder och andra parter som sammantaget ar vasentliga. Det finns dock inget enskilt avtal,
vare sig med kunder, leverantorer, styrelseledamoter, personer i ledande befattningar i Bolaget, eller andra parter, som var
for sig ar av vasentlig och avgérande natur for Bolaget.

Tendenser

Det finns savitt styrelsen kanner till inga kdnda tendenser, osidkerhetsfaktorer, potentiella fordringar eller andra krav,
ataganden eller hdndelser som kan férvantas ha en vasentlig inverkan pa Bolagets framtidsutsikter, atminstone inte under
det innevarande rakenskapsaret.
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Styrelse och VD

Dr Martin Roland Jensen — styrelseordférande

Dr Martin Roland Jensen (fodd 1960) har bred erfarenhet av ledarskap inom biotech-industrin och har dessutom sjalv
grundat och varit medgrundare till ett flertal biotech-bolag. Han har dven lang erfarenhet av vetenskapligt arbete, framst
inom immunologi, cellbiologi och utveckling av cancervaccin. Dr Jensen har en doktorsexamen inom cell- och
molekylarbiologi fran Kdpenhamns Universitet. Dr Jensen ar en av medgrundarna till Bolaget.

Innehav i Bolaget

Dr. Martin Roland Jensen dger privat 2,71 % av roster och kapital i ExpreS2ion Biotech Holding AB. Dr Jensen dger dessutom
30 % av roster och kapital i ExpreSZion Holding ApS, som i sin tur dger 29,24 % av roster och kapital i ExpreSZion Biotech
Holding AB.

Bolagsengagemang de senaste fem aren

Bolag Position Tidsperiod
ExpreS2ion Holding ApS Ledning Pagaende
ExpreS2ion Biotechnologies ApS Styrelseordférande Pagaende
ExpreS2ion Biotech Holding AB Styrelseordférande Pagaende
Cytovac A/S VD Pagaende
Medic Advice ApS Ledning Pagaende

Delédgarskap de senaste fem aren

Bolag Kapital (%) Roster (%) Tidsperiod
Medic Advice ApS 100 % 100 % Pagaende
ExpreSZion Biotech Holding AB 2,71% 2,71 % Pagaende
ExpreSZion Holding ApS 30% 30% Pagaende

Tvangslikvidation och konkurs
Dr. Martin Roland Jensen har under de senaste fem aren inte varit inblandad i konkurs, tvangslikvidation eller
konkursforvaltning.
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Dr Allan Rosetzsky — styrelseledamot
Dr Allan Rosetzsky (fédd 1948) tog examen som Medicine doktor fran K6penhamns Universitet 1973 och arbetade darefter

inom den danska sjukvarden i flera ar. Dr Rosetzsky har dven haft flera ledande positioner inom ldkemedelsutveckling i
Rhone-Poulenc-koncernen. Utover detta har han grundat, utvecklat och drivit det egna foretaget KLIFO som arbetade
internationellt med kontraktsforskning. Dr Rosetzsky ar dessutom aktiv i Business Angels Copenhagen.

Innehav i Bolaget
Dr Allan Rosetzsky dger 21,18 % av roster och kapital i ExpreSZion Biotech Holding AB genom sitt heldgda bolag AR Consult

ApS.

Bolagsengagemang de senaste fem aren

Bolag Position Tidsperiod
ExpreSZion Biotech Holding AB Styrelseledamot Pagaende
ExpreSZion Biotechnologies ApS Styrelseledamot Pagaende
AR Consult ApS Styrelseordférande, VD Pagaende

Delédgarskap de senaste fem aren

Bolag Kapital (%) Roster (%) Tidsperiod
AR Consult ApS 100 % 100 % Pagaende

Tvangslikvidation och konkurs
Dr Allan Rosetzsky har under de senaste fem aren inte varit inblandad i konkurs, tvangslikvidation eller konkursférvaltning.
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Dr Charlotte Dyring — styrelseledamot och COO

Dr Charlotte Dyring (fodd 1968) har en masterexamen inom kemiteknik, en nordisk industriforskningsexamen och en
doktorsexamen fran Danmarks Tekniske Universitet (DTU). Dr Dyring har lang erfarenhet inom forskning om proteinuttryck
i djurceller och ar dessutom en varldsledande expert pa teknologin inom proteinuttryck baserat pa Drosophila S2-celler. Dr
Dyring var fran ar 2000 ansvarig for etablerandet och optimeringen av ExpreSZ-plattformen hos Pharmexa A/S (senare
Affitech A/S). Dr Dyring har genom ett flertal ledande vetenskapliga positioner pa likemedelsbolag, t ex Pharmacia &
Upjohn i Stockholm, dessutom stor erfarenhet fran lakemedelsbranschen. Dr Dyring &r en av medgrundarna till Bolaget och
har tidigare daven haft rollen som VD for Bolaget.

e  Familjeband: Dr Charlotte Dyring ar gift med Bolagets VD, Steen Klysner.
Innehav i bolaget
Dr Charlotte Dyring dger 40 % av roster och kapital i ExpreS2ion Holding ApS, som i sin tur dger 29,24 % av roster och kapital

i ExpreSZion Biotech Holding AB.

Bolagsengagemang de senaste fem aren

Bolag Position Tidsperiod
ExpreSZion Biotech Holding AB Styrelseledamot Pagaende
ExpreS2ion Holding ApS Ledning Pagaende
ExpreSZion Biotechnologies ApS Ledning Pagaende
Caballus Biotech v/Charlotte Dyring Agare och grundare Pagaende

Delédgarskap de senaste fem aren

Bolag Kapital (%) Roster (%) Tidsperiod
ExpreS2ion Holding ApS 40 % 40 % Pagaende

Tvangslikvidation och konkurs
Dr Charlotte Dyring har under de senaste fem aren inte varit inblandad i konkurs, tvangslikvidation eller konkursférvaltning.
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Gitte Pedersen - styrelseledamot

Gitte Pedersen (fodd 1963) har en masterexamen inom kemiteknik och en kandidatexamen inom affarsvetenskap. Gitte
Pedersen har 6ver 20 ars erfarenhet fran biotech- och pharmaindustrin. Hon har arbetat pa Novo Nordisk inom forskning
och utveckling, produktion och marknadsféring och hade dven rollen som chef for marknadsforing med globalt ansvar fér
en stor produktportfdlj. Gitte Pedersen har dessutom agerat affarsradgivare till biotech- och pharmaféretag i bade tidiga
och senare faser i Nordamerika. Hon har i denna roll dven agerat radgivare at danska utrikesdepartementet och har sakrat
affarer for flera miljarder USD at bolag inom den danska biotechindustrin. Gitte Pedersen har grundat bolaget Genomic
Expression och Legomics.

Innehav i Bolaget
Gitte Pedersen dger inga aktier i ExpreS2ion Biotech Holding AB.

Bolagsengagemang de senaste fem aren

Bolag Position Tidsperiod
ExpreSZion Biotech Holding AB Styrelseledamot Pagaende
Genomic Expression Inc. Styrelseordférande & Ledning Pagaende
Genomic Expression ApS Styrelseordférande Pagaende
Legomics ApS Styrelseordférande Pagaende
Legomics Inc. Styrelseordférande Pagaende
MPL Holding ApS Styrelseordférande Pagaende
Proximity Venture LCC Styrelseordférande & Ledning Pagaende

Delédgarskap de senaste fem aren

Bolag Kapital (%) Roster (%) Tidsperiod
Genomic Expression Inc. 47,5 % 47,5 % Pagaende
MPL Holding ApS 50 % 50 % Pagaende
Legomics Inc. 40 % 40% Pagaende
Proximity Venture LCC 100 % 100 % Pagaende

Tvangslikvidation och konkurs
Gitte Pedersen har under de senaste fem aren inte varit inblandad i konkurs, tvangslikvidation eller konkursforvaltning.
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Steen Klysner - VD

Dr Steen Klysner (fodd 1961) har en masterexamen inom biokemi fran Képenhamns Universitet, en doktorsexamen fran
Danmarks Tekniske Universitet (DTU) och en industriforskningsexamen. Vidare har Dr Klysner 6ver 25 ars erfarenhet fran
flera befattningar pa bade danska och internationella biotech- och pharmaféretag inom forsknings- och utvecklingsledning,
senast fran ledningen av en affarsenhet pa Merck KGaA i Tyskland. Dr Klysner har dven erfarenhet fran ett flertal
styrelseuppdrag och stark kompetens inom affarsstrategi och affarsutveckling, bland annat géillande Due Diligence-
processer, strategiska samarbeten och allianser. Tack vare sin vetenskapliga erfarenhet har Klysner dven god insikt i den
tekniska sidan av Bolagets aktiviteter.

e  Familjeband: Dr Steen Klysner &r gift med Dr Charlotte Dyring, styrelseledamot i ExpreSZion Biotech Holding AB
samt COO i ExpreS?ion Biotechnologies ApS.

Innehav i Bolaget
Dr Steen Klysner ager inga aktier i ExpreS2ion Biotech Holding AB.

Bolagsengagemang de senaste fem aren

Bolag Position Tidsperiod

ExpreSZ2ion Biotechnologies ApS VD Pagaende

Scientific Innovation Management Agare och grundare Pagaende
Allergopharma Merck KGmbH Vice VD Under perioden avslutat
Nordic Vaccine A/S VD Under perioden avslutat
Minervax ApS Styrelseordférande Under perioden avslutat
Vaccibody AB Styrelseledamot Under perioden avslutat

Deldgarskap 6ver 10 % de senaste fem aren

Bolag Kapital (%) Roster (%) Tidsperiod
Scientific Innovation Management 100 % 100 % Pagaende

Tvangslikvidation och konkurs
Dr Steen Klysner har under de senaste fem aren inte varit inblandad i konkurs, tvangslikvidation eller konkursférvaltning.

24



EXPRES'ION

BIOTECHNOLOGIES

Nyckelpersoner i ExpreS%ion Biotechnologies
Nedanstaende personer innehar nyckelroller i ExpreS2ion Biotechnologies.

Willem Adriaan (Wian) de Jongh — CSO och medgrundare till Bolaget

Dr Wian de Jongh har en masterexamen inom kemiteknik fran Stellenboschuniversitetet i Sydafrika. Han innehar dessutom
en doktorsexamen inom bioteknik fran DTU. Dr de Jongh &r specialiserad pa utveckling av genetiska verktyg for modifiering
av cellinjer och har en nyckelroll i utvecklingen av Bolagets ExpreSZ-plattform. Dr de Jongh har dven bred erfarenhet av
bland annat molekylarbiologi, processutveckling och projektledning inom lakemedelsbranschen, och ansvarar for de 22
MSEK som ExpreSZion Biotechnologies hittills har erhallit i forskningsanslag. Dr de Jongh &r en av medgrundarna till Bolaget.

Innehav i bolaget
Dr de Jongh dger 30 % av roster och kapital i ExpreSZion Holding ApS, som i sin tur dger 29,24 % av roster och kapital i

ExpreSZion Biotech Holding AB.

Bent U. Frandsen — VP och ansvarig for affarsutveckling

Bent U. Frandsen har en masterexamen inom finans och strategisk planering fran Copenhagen Business School. Bent
Frandsen har dessutom 23 ars erfarenhet fran ledande positioner pa multinationella foretag, varav 19 ar pa saval listade
som privata bolag inom Life Science-branschen, exempelvis H. Lundbeck A/S, ALK-Abellé A/S och CMC Biologics A/S. | sina
roller har Bent Frandsen bland annat ansvarat foér utlicensieringar, férvarv och foretagsoverlatelser, samarbetsavtal och
kapitaliseringar for 6ver 200 MEUR.

Innehav i Bolaget
Bent U. Frandsen &ger inga aktier i ExpreS2ion Biotech Holding AB.
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Mer om verksamheten

Historik
Ar
2010
2010
2010
2011

2011

2012
2012

2012

2013
2013
2013

2013
2013

2014

2014
2014

2014
2014
2014
2015

2015
2015
2015
2016
2016
2016
2016

Handelse

ExpreS?ion Biotechnologies ApS bildas.

6,5 MDKK (cirka 8 MSEK) investeras i Bolaget.

Forsta avtalet med kund tecknas.

Bolaget utndmns av styrelsen i Accelerace till ett mycket lovande start-up-bolag, och deltar i Acceleraces
utvecklingsprogram tillsammans med 14 andra féretag.

Bolaget erhaller HTF-forskningsbidrag pa 3,5 MDKK (cirka 4 MSEK) tillsammans med KU (Képenhamns
Universitet) och CMC Biologics, for malariaforskning.

Bolaget tecknar de forsta forskningslicenserna med tva stora ldakemedelsbolag.

Bolaget erhadller ett Eurostars-bidrag gallande optimering av S2-cellinjen, i samarbete med
malariaforskningsgruppen pa KU och Mucosis.

Bolaget erhaller ett stérre EU (FP7)-bidrag géllande malaria tillsammans med EVI (European Vaccine Initiative,
Heidelberg), IRD (Institut de Recherche pour le Développement, Paris) och UAC (Université d’Abomey-Calavi,
Benin).

Bolagets ansékan om varumarkesskydd for ”ExpreS2ion” godkanns.

Bolagets patentansckan i Japan godkanns.

Jenner Institute pa University of Oxford erhaller MRC (Medical Research Council)- och EVI-bidrag for
preklinisk utveckling av RH5-vaccinet, som utvecklas med hjdlp av ExpreS2-plattformen i samarbete med
Bolaget

ExpreS2ion Biotechnologies utnamns till “Nordic Star” for Danmark pa Nordic Life Science-méssan.

Bolaget erhadller sitt férsta PATH-anslag fran MVI (Malaria Vaccine Initiative) tillsammans med Jenner
Institute, for malariaforskning.

Forsta GMP (Good Manufacturing Practice) — tillverkningsomgangen av proteiner for fas 1-studier gallande
malaria tillverkas och slapps.

ExpreS2-plattformen presenteras for tre olika reglerande myndigheter, utan anmaérkningar.

En tillverkningsomgang for att unders6ka toxicitet av ett malariavaccin under utveckling hos Clinical
BioManufactoring Facility pa Oxford University, tillverkas med hjilp av en cellbank utvecklad av ExpreS2ion
Biotechnologies.

En flerarig forskningslicens skrivs under av ett Big Pharma-foretag.

En vetenskaplig artikel, delvis forfattad av forskare fran Bolaget, publiceras i tidskriften Nature.

En andra GMP-klassad huvudcellbank etableras at en kund.

Bolaget tillfors totalt 3,5 MDKK (cirka 4 MSEK) dels fran befintliga dgare inklusive Bolagets grundare och dels
fran nya svenska investerare, genom en nyemission.

Det svenska moderbolaget ExpreS2ion Biotech Holding AB bildas och koncernférhallande uppstar.
Patentgodkdnnande i Danmark och Kina, och godkdnnande av European Patent Office.

Malariavaccinprojekt som Bolaget ar delaktigt i far slutgodkdnnande for en klinisk fas la-studie i Tyskland.
Kundprojekt etableras fér utveckling av ett vaccin mot Zikavirus.

Bolaget erhaller sitt andra PATH-anslag.

Bolaget bidrar till en artikel som publiceras i Journal of Nanobiotech.

Steen Klysner tilltrader som VD och en ny ledningsgrupp for Bolaget etableras.

Koncernforhallande och aktieinnehav
ExpreS?ion Biotech Holding AB dr moderbolag i en koncern som dven omfattar det heldgda danska verksamhetsdrivande
dotterbolaget ExpreSZion Biotechnologies ApS. Harutéver dger ExpreS?ion Biotech Holding AB inga aktier i andra bolag.

Bolagsinformation

Firmanamn ExpreSZion Biotech Holding AB

Handelsbeteckning (symbol) EXPRS2

Sate och hemuvist Skane lan, Helsingborg kommun

Organisationsnummer 559033 - 3729

Datum for bolagsbildning 2015-11-03

Datum nar bolag startade sin verksamhet 2016 -03-07

Land for bolagsbildning Sverige

Juridisk form Publikt aktiebolag

Lagstiftning Svensk ratt och svenska aktiebolagslagen

Adress c/o Mazars SET, Jarnvéagsgatan 7,
252 24 Helsingborg

Telefon +45 2062 9908

Hemsida www.expres2ionbio.com
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Dotterbolag

Namn pa dotterbolaget

Land for bolagsbildning

Land fran var dotterbolag driver verksamhet
Organisationsnummer (CVR)

Agarandel

Revisor

Revisor for ExpreS2ion Biotech Holding AB
Bengt Ekenberg, auktoriserad revisor
Mazars SET

Jarnvagsgatan 7

252 24 Helsingborg

EXPRE SleN

ExpreSZion Biotechnologies ApS
Danmark

Danmark

32770487

100 %

Revisor for ExpreS2Zion Biotechnologies ApS
Dan Knudsen, statsautoriseret revisor
Beierholm

Gribskovvej 2

DK 2100 Képenhamn

Sverige Danmark
Anstallda

2016 (cirka 4 man) 2015 (12 man) 2014 (12 man) 2013 (12 man)
Kvinnor 5 5 5 5
Man 4 4 4 3
Totalt 9 9 9 8
Ersattning till styrelse och ledande befattningshavare (2015)
SEK Arvode Ovrig ersittning Totalt
Martin Roland Jensen, styrelseordférande 0 0 0
Allan Rosetzsky, styrelseledamot 0 0 0
Charlotte Dyring, VD! 1088 607 0 1088 607
Willem Adriaan de Jongh, CSO 1037837 0 1037837
Sancha Salgueiro, VP Business Developement? 901 331 0 901 331

1. Charlotte Dyring har tilltrdtt som styrelseledamot och COO under 2016. Posten som VD innehas sedan 2016 av Steen Klysner.
2. Sancha Salgueiro har under 2016 ersatts av Bent U. Frandsen som VP Business Development.

Styrelsens arbetsformer

*  Samtliga ledamoter ar valda till och med nasta bolagsstamma.

*  Styrelsens arbete foljer styrelsens faststdllda arbetsordning. Verkstadllande direktdrens arbete regleras genom

instruktioner for VD. Saval arbetsordning som instruktioner faststalls arligen av Bolagets styrelse.
. Fragor som ror revisions- och ersattningsfragor beslutas direkt av Bolagets styrelse.

. Bolaget ar inte skyldigt att folja svensk kod for bolagsstyrning och har heller inte frivilligt forpliktigat sig att folja

denna.

Tillgéngliga handlingar

Bolaget haller féljande handlingar tillgdngliga under detta dokuments giltighetstid:

e  Stiftelseurkund
e  Bolagsordning

o Arsredovisningar for ExpreS%ion Biotechnologies ApS (2013, 2014, 2015) som via hanvisning har inforlivats till

detta memorandum

Handlingarna finns pa Bolagets huvudkontor med adress Agern Allé 1, 2970 Hgrsholm, Danmark.

Transaktioner med narstaende

1CT Management ApS har under december 2015 agerat konsult at ExpreSZion Biotechnologies avseende kontaktférmedling
med investerare (se "Tidigare kapitalisering i dotterbolaget ExpreS2ion Biotechnologies ApS”). For detta uppdrag erhdll 1CT
Management ApS cirka 530 000 SEK i ersattning. 1CT Management ApS dger 1 % av roster och kapital i ExpreS2ion Biotech
Holding AB.
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EXPRES'ION

Vinstutdelning och rostratt m.m.

Bolagets samtliga aktier berattigar till utdelning. Vinstutdelning for aktier som nyemitteras i nyemissionen som beskrivs i
detta memorandum ska utga pa den avstamningsdag foér utdelning som infaller efter aktiens registrering i den av Euroclear
Sweden AB forda aktieboken. Utdelningen &r inte av ackumulerad art. Ratt till utdelning tillfaller placerare som pa
avstamningsdag for vinstutdelning ar registrerade som aktiedgare i Bolaget. Det foreligger inga restriktioner for utdelning
eller sarskilda forfaranden for aktiedgare bosatta utanfor Sverige och utbetalning av eventuell vinstutdelning ar avsedd att
ske via Euroclear Sweden AB pa samma satt som for aktiedgare bosatta i Sverige. Fordran pa vinstutdelning preskriberas
efter tio ar. Utdelning tillfaller Bolaget efter preskription.

Alla aktier medfor lika ratt till vinstutdelning samt till eventuellt 6verskott vid avveckling genom likvidation eller konkurs.
Vid arsstdmma ger varje aktie i Bolaget en rost och varje rostberattigad far rosta for sitt fulla antal aktier utan begransning.
Alla aktier ger aktiedgare samma foretradesratt vid emission av teckningsoptioner och konvertibler till det antal aktier som
de ager.

Enligt aktiebolagslagen har en aktiedgare som direkt eller indirekt innehar mer @n 90 % av aktiekapitalet i ett bolag ratt att
inlosa resterande aktier fran Gvriga aktiedgare i Bolaget. P4 motsvarande satt har en aktiedgare vars aktier kan bli foremal
for inlosen ratt till sadan inlésen av majoritetsaktiedgaren. Aktierna som nyemitteras i nyemissionen som beskrivs i detta
memorandum ar inte féremal for erbjudande som lamnats till f6ljd av budplikt, inlésenrétt eller 16sningsskyldighet.

Bolaget omfattas av Kollegiet fér svensk bolagsstyrnings regler ("Regler rérande offentliga uppképserbjudanden avseende
aktier i svenska aktiebolag vilkas aktier handlas pa vissa handelsplattformar”). Enligt dessa regler ar en aktiedagare skyldig att
offentligt erbjuda sig att forvarva alla ovriga aktier i ett bolag for det fall att aktiedgarens innehav av aktier med rostratt
uppnar 30 %.

Bolaget kan komma att genomféra kontantemission saval med som utan féretrade for befintliga aktiedgare. Om Bolaget
beslutar att genom kontantemission med foretradesratt for befintliga aktiedgare ge ut nya aktier, ska dgare av aktier dga
foretradesratt att teckna nya aktier i forhallande till det antal aktier innehavaren forut dger.

Det foreligger inga rattigheter, forutom ratt till aktieutdelning, att ta del av Bolagets vinster. Bolaget har hittills inte lamnat
nagon utdelning. Det finns heller inga garantier for att det for ett visst ar kommer att foreslas eller beslutas om nagon
utdelning i Bolaget. Bolaget planerar inte att lamna nagon utdelning under den nidrmaste tiden. Forslag pa eventuell
framtida utdelning kommer att beslutas av styrelsen i ExpreS2ion Biotech Holding AB och darefter framlaggas for beslut pa
arsstamma. Bolaget har ingen utdelningspolicy.
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EXPRESQION

Intressen i ExpreSZ%ion Biotechnologies

Sedermera Fondkommission (”Sedermera”) ar finansiell radgivare och emissionsinstitut till Bolaget i samband med
nyemissionen som beskrivs i detta memorandum. Sedermera ager inga aktier i Bolaget, men kan komma att teckna aktier i
nyemissionen som beskrivs i detta memorandum pa samma villkor som 6vriga tecknare.

| samband med nyemissionen som beskrivs i detta memorandum har ExpreSZion Biotech tecknat avtal om garantiteckning
med ett antal sa kallade garantitecknare. Enligt dessa avtal ska ingen premieersattning utga till garantitecknare. Fér mer
detaljerad information om dessa avtal hanvisas till avsnittet “Teckningsforbindelser och garantiteckning” i detta
memorandum.

1CT Management ApS har under december 2015 agerat konsult at ExpreSZion Biotechnologies avseende kontaktférmedling
med investerare (se “Tidigare kapitalisering i dotterbolaget ExpreSZion Biotechnologies ApS”). For detta uppdrag erholl 1CT
Management ApS cirka 530 000 SEK i ersattning. 1CT Management ApS dger 1 % av roster och kapital i ExpreS2ion Biotech
Holding AB.

Bolagets VD Steen Klysner och Bolagets styrelseledamot och COO Charlotte Dyring ar gifta.
Det foreligger harutdver inte nagon intressekonflikt inom férvaltnings-, lednings- och kontrollorgan eller hos andra

personer i ledande befattningar i ExpreS%ion Biotech och det finns inte heller nagra andra fysiska eller juridiska personer
som ar inblandade i nyemissionen som har ekonomiska eller andra relevanta intressen i Bolaget.
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Ovrigt

EXPRES'ION

Det finns inga avtal mellan Bolaget och nagon styrelseledamot eller ledande befattningshavare som ger denne
ratt till nagon forman efter det att uppdraget avslutats utéver vad som framgar under rubriken ”Ersattning till
styrelse och ledande befattningshavare”.

Ingen av styrelsens ledamoter eller ledande befattningshavare har under de fem senaste aren varit inblandad i
konkurs, forsatts i tvangslikvidation eller satts under konkursforvaltning.

Ingen av styrelsens ledamoter eller ledande befattningshavare har domts i bedragerirelaterade mal under de
senaste fem dren och har heller inte haft naringsférbud under de senaste fem aren. Det finns inga anklagelser
eller sanktioner fran myndigheter mot dessa personer och inga av dessa personer har under de senaste fem aren
av domstol forbjudits att inga i forvaltnings-, lednings- eller kontrollorgan eller fran att ha ledande eller
Overgripande funktioner i foretag.

Det forekommer inga sarskilda 6verenskommelser med storre aktiedgare, kunder, leverantérer, férvaltnings-,
lednings- och kontrollorgan eller andra parter dar styrelsemedlemmar eller andra ledande befattningshavare
ingar.

Bolaget har inte varit part i nagra rattsliga forfaranden eller skiljeférfaranden (inklusive dnnu icke avgjorda
arenden eller sddana som styrelsen i Bolaget &r medveten om kan uppkomma) under de senaste tolv manaderna,
och som nyligen haft eller skulle kunna fa betydande effekter pa Bolagets finansiella stallning eller [onsamhet.

Det finns inga sarskilda system for personalens forvarv av aktier eller liknande.

Huvudagarna i ExpreS2ion Biotechnologies har infér den planerade nyemissionen ingatt sa kallade lock up-avtal,
innebdrande att de forbinder sig att behalla dtminstone 90 procent av sina respektive aktieinnehav i Bolaget
under de ndrmaste 12 manaderna, rdknat fran datumet for aktiens forsta handelsdag pa First North (se
"Utfastelse om lock-up” i detta memorandum).

Styrelsen bedémer att Bolagets nuvarande férsakringsskydd ar tillfredsstallande, med hansyn till verksamheternas
art och omfattning.

Observera att transaktioner i Bolagets vardepapper kan komma att medféra skattemdssiga konsekvenser for
innehavaren. Innehavare av virdepapper i Bolaget rekommenderas att inhdmta rad fran skatterddgivare
avseende skattekonsekvenser som kan uppkomma i varje enskilt fall.

Samtliga aktier som erbjuds i denna nyemission kommer att nyemitteras. Det finns darfor inga fysiska eller
juridiska personer som erbjuder sig att sdlja vardepapper i denna nyemission.

Under det senaste och nuvarande rakenskapsaret har inga officiella uppkopsbud lagts av nagon tredje part.

Inga utestaende optionsprogram finns vid upprattandet av detta memorandum. Savitt styrelsen kanner till
foreligger inte heller ndgra aktiedgaravtal mellan Bolagets dgare. Notera dock att styrelsen i Bolaget har for avsikt
att implementera ett marknadsmassigt langsiktigt incitamentsprogram for ledande befattningshavare och

Iu

personal i Bolaget. For ytterligare information hénvisas till “Planerat incitamentsprogram” i detta dokument.

Vid fulltecknad nyemission 6kar antalet aktier i ExpreS2ion Biotech Holding AB med 3 050 000 stycken, vilket
motsvarar en utspddning om cirka 35 % for befintliga aktiedgare som inte tecknar aktier i nyemissionen.
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EXPRES'ION

Aktiekapital i Expres?ion Biotech Holding AB

Aktiekapitalet ska enligt bolagsordningen utgora lagst 500 000 SEK och hogst 2 000 000 SEK.

Antalet aktier ska vara lagst 4 500 000 och hogst 18 000 000.

Registrerat aktiekapital ar 630 971,00 SEK. Efter nyemission i samband med listning pa Nasdaq Stockholm First
North kommer det registrerade aktiekapitalet uppga till hogst 969 859,89 SEK.

Kvotvarde ar 0,11 SEK.

Aktierna har emitterats enligt Aktiebolagslagen och ar utgivna i svenska kronor.

Det finns ett aktieslag. Varje aktie medfor lika ratt till andel i emittentens tillgdngar och resultat samt berattigar
till en rost pa bolagsstimman. En aktie ar lika med en rost.

ExpreS%ion Biotechs aktiebok férs av Euroclear Sweden AB (tidigare VPC AB), Box 7822, 103 97 Stockholm.
Aktiedgare i ExpreS2ion Biotech erhaller inga fysiska aktiebrev. Samtliga transaktioner med ExpreSZion Biotechs
aktier sker pa elektronisk vdg genom behdriga banker och virdepappersférvaltare. Aktier som nyemitteras
kommer att registreras pa person i elektroniskt format.

Emissionsinstitut och kontoférande institut ar Sedermera Fondkommission med adress Importgatan 4, 262 73
Angelholm.

Aktiens ISIN-kod &r SE0008348262.

Aktiens handelsbeteckning ar EXPRS2.

Aktiekapitalets utveckling

Ar

2015
2016
2016

Handelse Kvotvarde Okning av Okning av Totalt antal Totalt

antalet aktier aktiekapital aktier aktiekapital
Bolagsbildning 1,00 630971 630 971,00 630971 630 971,00
Aktieuppdelning 9:1 0,10 5047768 0,00 5678739 630 971,00
Nyemission* 01111 3050 000 338 888,89 8729 586 969 859,89

*Forutsatt fulltecknad férestdende nyemission

Tidigare kapitalisering i dotterbolaget ExpreSZ%ion Biotechnologies ApS
Under december 2015 genomférde dotterbolaget en mindre kapitalisering da dotterbolaget vid denna tidpunkt hade ett

behov av nytt kapital. Denna kapitalisering skedde i form av en nyemission dar redan befintliga dgare, tillsammans med ett
investerarkonsortium, kopte nya aktier i ExpreS2ion Biotechnologies ApS prissatta till 32,46 DKK per aktie till en vardering

(post-money) av dotterbolaget pa cirka 20,5 MDKK (motsvarande cirka 25,6 MSEK). Denna kapitalisering inbringade totalt

3,5 MDKK. Varderingen av dotterbolaget och prissattningen av aktien i denna kapitalisering baserades pa en kombination
av dotterbolagets bedémda potential men dven pa den brist av kapital dotterbolaget hade vid denna tidpunkt. Bolaget

kunde med emissionslikviden som erhélls vid kapitaliseringen i december 2015 utfora féljande:

Ett tiotal stora foretag och forskningsinstitutioner har under perioden fran december 2015 till dateringen av detta
dokument kontaktat Bolaget med forfragningar kring nya samarbeten.

Tekniska framsteg har gjorts pa ExpreS?-plattformen.

Bolaget har uppdaterat och utvecklat sin affarsstrategi.

Bolaget har anstéllt dels en ny VD med en stark historik inom branschen som Bolaget ar verksam i, samt en ny
ansvarig for affarsutveckling med bred erfarenhet av férsaljning och marknadsforing av den typ av produkter och
tjanster som ExpreSZion Biotechnologies arbetar med.

Regelverk
Bolaget avser att folja alla lagar, forfattningar och rekommendationer som &r tillampliga pa bolag som &r listade pa First
North. Utdver First North Nordic - Rulebook géller bland annat féljande regelverk i relevanta delar:

Aktiebolagslagen

Lagen om handel med finansiella instrument
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EXPRES'ION

Bemyndigande
Vid extra bolagsstdamma den 24 maj 2016 bemyndigades styrelsen att, vid ett tillfdlle och med eller utan foretradesratt for

aktiedgarna, besluta om nyemission av hogst 3 050 000 aktier. Betalning for aktierna ska kunna ske kontant, genom apport

eller genom kvittning.
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EXPRESQ‘I‘Q“,N

Agarforhallanden

Agarforteckning per den 25 maj 2016

Nedanstaende tabell redovisar samtliga aktiedgare i ExpreS2ion Biotech Holding AB.

Namn Antal aktier Andel av roster och kapital
ExpreSZion Holding ApSt 1660 233 29,24 %
AR Consult ApS? 1202 645 21,18 %
Anders Ericsson 566 379 9,97 %
John Andersson Moll 475 542 8,37 %
Nordica Life (Bermuda) Ltd3 395910 6,97 %
Peter Nilsson 339291 5,97 %
Kjell Nilsson 227 088 4,00 %
AMS Venture 226 530 3,99 %
Paginera Invest AB3 170 469 3,00 %
Martin Roland Jensen 153922 2,71 %
Colonial 113 265 1,99 %
ElinQ Holding AB 90 837 1,60 %
1CT Management ApS 56 628 1,00 %

5678739 100,00 %

. 1Styrelseordférande Martin Roland Jensen dger 30 % av réster och kapital i ExpreS?ion Holding ApS. Styrelseledamot och COO
Charlotte Dyring dger 40 % av réster och kapital i ExpreS?ion Holding ApS. CSO Wian de Jongh dger 30 % av réster och kapital i
ExpreS?ion Holding ApS.

. 2Styrelseledamot Allan Rosetzsky dger 100 % av réster och kapital i AR Consult ApS.

. 3Stefan Lundgren dger aktier i emittenten dels genom kapitalférsdkringen Nordica Life (Bermuda) Ltd (tidigare Qli Ltd), och dels
genom sitt heldgda investmentbolag Paginera Invest AB.

Aktieagaravtal

Det finns inga avtal eller andra 6verenskommelser som reglerar att aktiedgare inte kan sla sig samman och gemensamt
paverka beslut i Bolaget. Darmed finns det inga garantier fér att sadan eventuell uppkommen kontroll inte kan komma att
missbrukas.

Planerat incitamentsprogram

Styrelsen i Bolaget har for avsikt att implementera ett marknadsmassigt langsiktigt incitamentsprogram for ledande
befattningshavare och personal i Bolaget. Detta incitamentsprogram kommer regleras av forutbestamda milstolpar som gar
hand i hand med ExpreS2ion Biotechnologies malsattningar vad géller Bolagets utveckling. Incitamentsprogrammet for
2016-2017, som ar avhangigt beslut pa bolagsstimma, kommer att innefatta hogst 5 % av aktierna.

Utfastelse om lock-up
Bolagets huvudagare ser sina innehav som langsiktiga investeringar. Infér den planerade nyemissionen och listningen pa
First North har aktiedgarna som anges i tabellen nedan tecknat utfastelse om lock up, som innebar att de forbinder sig att
behalla atminstone 90 % av sitt aktieinnehav i ExpreSZion Biotech under de niarmaste 12 manaderna, réknat fran forsta
handelsdag pa First North.

Parter som har tecknat utfastelse om lock up
ExpreSZion Holding ApS
AR Consult ApS

Anders Ericsson

John Andersson Moll
Nordica Life (Bermuda) Ltd
Peter Nilsson

Kjell Nilsson

Paginera Invest AB

Martin Roland Jensen
ElinQ Holding AB

1CT Management ApS
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EXPRES'ION

Finansiell oversikt

Om den finansiella 6versikten

ExpreS?%ion Biotechnologies ApS, koncernens verksamhetsdrivande dotterbolag, startade sin verksamhet ar 2010. Den 3
november 2015 bildades ExpreS2ion Biotech Holding AB, koncernens moderbolag. Koncernforhallande uppstod saledes den
3 november 2015. Med anledning darav utgors riakenskaperna i detta memorandum av dotterbolaget ExpreSZion
Biotechnologies ApS rdkenskaper. All verksamhet sker i dotterbolaget, varpa ExpreSZion Biotech Holding AB:s enda
operativa verksamhet ar att dga dotterbolaget ExpreSZion Biotechnologies ApS. | den finansiella 6versikten ingar
rakenskaper for de tre senaste rakenskapsaren 2013-01-01 — 2013-12-31, 2014-01-01 — 2014-12-31 och 2015-01-01 — 2015-
12-31. Dessutom ingar delarsrakenskaper for perioden 2016-01-01 — 2016-04-30 och 2015-01-01 — 2015-04-30.

ExpreS?ion Biotechnologies bedriver marknadsforing och forsaljning av ExpreS2-plattformen och genererar darmed intakter.
Bolaget har dessutom under vissa verksamhetsar varit kassaflodespositivt. Med hjélp av den emissionslikvid som inbringas i
den planerade nyemission som detta memorandum beskriver, avser Bolaget att vdsentligt 6ka sina marknadsaktiviteter for
att kunna gora ett storskaligt marknadsgenombrott och darmed bli langsiktigt ekonomiskt l6nsamt och kunna ge utdelning
till sina aktiedgare.

Omradknad valuta fran DKK till SEK i den finansiella 6versikten

Notera sarskilt att rakenskaperna i detta memorandum &r baserade pa rakenskaperna i ExpreS2ion Biotechnologies ApS
arsredovisningar for 2013, 2014 och 2015, vars rapporteringsvaluta ar danska kronor (DKK). Notera dven att rakenskaperna
i detta memorandum, fér att ge en sa tydlig bild som majligt, ar omraknade fran danska kronor (DKK) till svenska kronor
(SEK). Dessa omrdknade rakenskaper &r inte granskade av Bolagets revisor. Av revisor reviderade rakenskaper finns att tillga
i ExpreSZion Biotechnologies ApS arsredovisningar for 2013, 2014 och 2015.

Resultatrdkning
Resultatrékningen i den finansiella 6versikten for 2013, 2014 och 2015 nedan &r baserad pa reviderade rakenskaper fran

ExpreS%ion Biotechnologies ApS arsredovisningar for 2013, 2014 och 2015. Fér omrakning till SEK har en genomsnittlig
vaxelkurs baserad pa kursvardena den 1 januari och den 31 december fér helaren 2013 (100 DKK = 117,72 SEK), 2014 (100
DKK = 123,84 SEK) respektive 2015 (100 DKK = 125,11 SEK) anvants. De omrdknade rakenskaperna har inte granskats av
Bolagets revisor.

Resultatrdakningen i den finansiella 6versikten for perioderna 2016-01-01 — 2016-04-30 och 2015-01-01 — 2015-04-30 har
uppréttats i det specifika syftet att ingd i detta memorandum och har inte granskats av Bolagets revisor. For omrakning till
SEK har en genomsnittlig véxelkurs baserad pa kursvardena den 1 januari och den 30 april for perioden 2015 (100 DKK =
126,00 SEK) respektive 2016 (100 DKK = 122,77 SEK) anvants.

Balansrakning

Balansrakningen i den finansiella 6versikten per 2013-12-31, 2014-12-31 och 2015-12-31 i detta memorandum &r baserade
pa reviderade rakenskaper fran ExpreSZion Biotechnologies ApS arsredovisningar fran 2013, 2014 och 2015. For omrakning
till SEK har vaxelkursen per den 31 december 2013 (100 DKK = 119,86 SEK), 31 december 2014 (100 DKK = 127,81 SEK) samt
31 december 2015 (122,42 SEK) anvants. De omraknade rakenskaperna har inte granskats av Bolagets revisor.

Balansrdkningen i den finansiella Oversikten per 2016-04-30 har upprattats i det specifika syftet att ingd i detta
memorandum och har inte granskats av Bolagets revisor. For omrakning till SEK har védxelkursen per den 30 april 2016 (100
DKK = 123,13 SEK) anvants.

Inférlivade dokument avseende fullsténdig historisk finansiell information

Fullstandig historisk finansiell information inférlivas via hanvisning. | de arsredovisningar som inforlivas via hanvisningar (se
nedan) ingar revisionsberattelse for den via hanvisning inforlivade finansiella informationen och redovisningsprinciper.
ExpreS%ion Biotechnologies ApS arsredovisningar ar upprattade enligt danska GAAP (Generally Accepted Accounting
Principles) och Arsregnskabsloven. Inférlivade dokument ska lisas som en del av memorandumet. Via hanvisning
inférlivade dokument finns tillgédngliga pad ExpreSZion Biotechnologies ApS huvudkontor (Agern Allé 1, 2970 Hgrsholm,
Danmark).

Inférlivas via hdnvisning:
o Arsredovisning for ExpreS?ion Biotechnologies ApS 2013-01-01 — 2013-12-31
o Arsredovisning for ExpreS?ion Biotechnologies ApS 2014-01-01 — 2014-12-31
e Arsredovisning for ExpreS2ion Biotechnologies ApS 2015-01-01 — 2015-12-31

34



Resultatrakning i sammandrag

EXPRES'ION

2016-01-01 2015-01-01 2015-01-01 2014-01-01 2013-01-01

SEK —2016-04-30  —2015-04-30 —2015-12-31  -2014-12-31 —2013-12-31
4 man. 4 man. 12 man. 12 man. 12 man.

Bruttoresultat -1098 644 -1301 036 -2 802 600 6 615 056 6 664 961
Personalkostnader -2138831 -1911 964 -5910 857 -5 896 362 -5809 755
:\‘I’::r'f:;f::;:at fore -3237475 -3213 000 -8713 457 718 694 855 206
Avskrivningar - -126 667 -377 317 -380 832 -152 057
Resultat fore finansiella poster -3237 475 -3339 667 -9.090 774 337 862 703 149
Ovriga finansiella intdkter - - - 881 2671
Ovriga finansiella kostnader -136 422 -422 011 -419 030 -59 435 -17 160
Resultat fran finansiella poster -136 422 -422 011 -419 030 -58 554 -14 489
Resultat fore skatt -3373 897 -3761678 -9 509 804 279 308 688 660
Skatt pa arets resultat - - 1071655 - -
Arets resultat -3373 897 -3761678 -8438 149 279 308 688 660
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Balansrakning i sammandrag
Tillgangar

SEK 2016-04-30 2015-12-31 2014-12-31 2013-12-31
Ovriga materiella

anliggningstillgangar 112 935 235343 631164 922028
Z‘;E;“gilr:;:t‘fﬂ:a”:gar 112935 235 343 631164 922028
Depositioner 218 630 212118 216121 141 091
Finansiella anlaggningstillgangar 218 630 212118 216 121 141 091
Summa anlaggningstillgdngar 331565 447 461 847 285 1063119
Kundfordringar 458 255 518 764 863173 2003 123
Skattefordringar 1300984 1048 586 - -
Ovriga fordringar 1535639 1926473 3 606 000 906 603
r:;:;ggg::;i” dgare och 3294 878 3493 823 4469173 2909726
Forskottsbetalningar 17 956 17 852 9 055 -
Summa fordringar 3312834 3511675 4478 228 2909 726
Kassa och bank 480 204 133 057 156 594 134 182
Summa omsattningstillgangar 3793038 3644732 4634 822 3043 908
Summa tillgangar 4124 603 4092193 5482 107 4107 027
Eget kapital och skulder
SEK 2016-04-30 2015-12-31 2014-12-31 2013-12-31
Aktiekapital 641 319 637 590 665 672 624 286
Overfért resultat -5007 002 -6 645 653 1681 803 1306 903
Summa eget kapital -4 365 683 -6 008 063 2347 475 1931189
Kortfristiga skulder till kreditinstitut 1163477 1149 697 541148 66 279
Leverantdrsskulder 552517 1756 555 202 008 596 149
Ovriga skulder 6774 292 7 194 004 2391476 1513410
Totala kortfristiga skulder 8490 286 10 100 256 3134632 2175838
Totala skulder 8490 286 10 100 256 3134632 2175838
Summa eget kapital och skulder 4124603 4092 193 5482 107 4107 027
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SEK Aktiekapital Balanserade vinstmedel
2013

Eget kapital vid rakenskapsarets ingang (2013-01-01) 624 286 618 243
Fordelning av nettoresultat 0 688 660
Eget kapital vid rékenskapsarets utgang (2013-12-31) 624 286 1306 903
2014

Eget kapital vid rakenskapsarets ingang (2014-01-01) 624 286 1306903
Valutadifferenser 41 386 95591
Fordelning av nettoresultat 0 279 309
Eget kapital vid rékenskapsarets utgang (2014-12-31) 665 672 1681 803
2015

Eget kapital vid rékenskapsarets ingang (2015-01-01) 665 672 1681803
Valutadifferenser -28 082 110 693
Fordelning av nettoresultat 0 -8 438 149
Eget kapital vid rakenskapsarets utgang (2015-12-31) 637 590 -6 645 653
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Kommentarer till den finansiella utvecklingen

Intdkter och rorelseresultat

Intdkterna uppgick ar 2013 till cirka 11,3 MSEK och ar 2014 till cirka 11 MSEK. Rorelseresultat for ar 2013 uppgick till cirka
855 KSEK och for ar 2014 till cirka 719 KSEK. Intdkter och rorelseresultat for dessa perioder kommer dels fran ett antal
stérre forskningsanslag som Bolaget erhdll, men &dven fran forsiljning av licenser till ExpreS2-plattformen,
produktforsaljning samt avgifter for serviceuppdrag.

Intdkterna uppgick ar 2015 till cirka 2,9 MSEK. Rorelseresultat for ar 2015 uppgick till cirka -8,7 MSEK. Trots de positiva
resultat som Bolaget uppnadde verksamhetsaren 2013 och 2014 minskade Bolagets omsattning ar 2015 som ett resultat av
minskade marknadsforings- och saljaktiviteter. Bolaget hade pa grund av omstandigheter som var svara att planera for inte
tillrackliga resurser for marknadsforings- och saljaktiviteter, men styrelsen gjorde bedomningen att marknadens kdannedom
om Bolaget och dess produkter var tillrdcklig for att trots detta uppratthalla forsaljning. Bedomningen visade sig sedermera
vara felaktig och Bolagets intakter minskade under 2015 vilket ledde till att marknadsaktiviteter aterupptogs, dock inte i
tillrackligt god tid for att undvika ett negativt resultat under 2015. Den finansiella situationen under 2015 paverkades
ytterligare av att tva férvantade forskningsanslag uteblev. Styrelsen gor dock bedémningen att Bolagets utveckling, trots
det negativa resultatet 2015, ar intakt da forsaljningsprocessen ar langsiktig och stora projekt som tidigare initierats alltjamt
fortloper. For att vytterligare ©6ka marknadsforings- och séljaktiviteterna planerar Bolaget att genomfora den
listningsemission som beskrivs i detta dokument.

Bolaget har hittills erhallit cirka 22 MSEK i olika typer av forskningsbidrag och méjligheten att erhalla fler bidrag i framtiden
paverkas inte av en listning pa First North.

Balansrakning

Per den 30 april 2016 uppgick Bolagets fordringar till cirka 3,3 MSEK och skulderna uppgick till cirka 8,5 MSEK. Enligt
styrelsens bedémning behover Bolaget tillforas kapital for att betalningsformégan pa saval kort som lang sikt ska kunna
betraktas som god beaktat att Bolagets framtidsplaner ar kapitalkravande.

Lan
Dotterbolaget ExpreS?ion Biotechnologies ApS har féljande lan:

e  ExpreS?ion Biotechnologies ApS ingick ett ldneavtal i juni 2015 med danska Vaekstfonden som per dagens datum
uppgar till 4,5 MDKK till en arsrdanta om 7,049 %. Enligt aterbetalningsplanen ska Dotterbolaget betala
Vaekstfonden 348 145,87 DKK per kvartal fran och med 2017-10-01 till 2021-01-14.

e  ExpreS?%ion Biotechnologies ApS ingick ett ldneavtal i januari 2016 med danska Sydbank A/S som per dagens
datum uppgar till 900 000 DKK till en arsranta om 10,00 %. Enligt aterbetalningsplanen ska Dotterbolaget betala
Sydbank A/S 900 000 DKK per 2016-11-30.

Lanet om 900 000 DKK planeras att finansieras av erhallen likvid fran danska skatteverket under november 2016. Lanet om
4,5 MDKK planeras att finansieras genom lépande intakter fran verksamheten. Det finns, utéver ovanstaende Ian, inga
utestaende optioner, konvertibler, Ian eller liknande som kommer att paverka antalet aktier i Bolaget framover.

Begransning i anviandandet av kapital

Det finns savitt styrelsen kanner till inga begransningar avseende anvandande av kapital.

Rorelsekapital

Det befintliga rorelsekapitalet ar enligt styrelsens bedémning inte tillrackligt for de aktuella behoven under dtminstone 12
manader framat i tiden rdknat fran dateringen av detta memorandum. Underskottet uppgar till cirka 8 MSEK.
Rorelsekapitalbehov bedéms uppkomma under Q2 2016. For att tillféra Bolaget rorelsekapital genomfor Bolaget nu en
nyemission om cirka 18 MSEK. For att Bolaget ska tillforas tillrackligt med rérelsekapital for att Bolaget ska kunna driva den
I6pande verksamheten i 6nskvard takt i minst 12 manader framat kravs det att Bolaget — efter finansiering av
emissionskostnader — tillférs atminstone 9,5 MSEK genom nyemissionen som beskrivs i detta memorandum. Bolaget har,
via skriftliga avtal, erhallit teckningsforbindelser och garantiteckning om totalt cirka 7,5 MSEK. Dessa ataganden har dock
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inte sakerstallts via férhandstransaktion, bankgaranti eller liknande. | det fall en eller flera teckningsatagare och/eller
garantitecknare inte skulle uppfylla sina ataganden kan det hinda att Bolaget inte tillférs atminstone 9,5 MSEK efter att
emissionskostnader har finansierats. D& kommer Bolaget att undersoka alternativa finansieringsmojligheter sasom
ytterligare kapitalanskaffning eller bidrag, kombinerat med att bedriva verksamheten i ldgre takt dn berdknat med fokus pa
de aktiviteter som bidrar till Bolagets befintliga omsattning.

Investeringar

Ett av Bolagets huvudsakliga anvdandningsomraden fér den emissionslikvid som inbringas i den planerade nyemission som
beskrivs i detta memorandum &r att genom investeringar Oka ExpreSZion Biotechnologies dgandeandel i utvalda
nyckelprojekt som Bolaget ar involverat i, for att pa sa satt 6ka mojligheten att kunna erhalla milstolpsbetalningar och
royalties for framtida lyckade ldkemedelsprojekt (se avsnittet “Nyemission och framtida kapitalbehov” i detta dokument).
Utover detta finns inga vasentliga pagaende eller framtida investeringar som styrelsen gjort klara dtaganden om.

Materiella anldaggningstillgangar

ExpreSZion Biotech Holding AB och dess dotterbolag ExpreS2ion Biotechnologies ApS innehar inga befintliga och/eller
planerade anlaggningstillgangar av vasentlig betydelse. Bolaget har inte nagra inteckningar eller belastningar pa koncernens
tillgangar.

Revisionsberattelser och anmarkningar

Inga anmarkningar.
Nyckeltal och utvalda finansiella poster

2016-01-01  2015-01-01 2014-01-01 2013-01-01

MSEK 2016-04-30 2015-12-31 2014-12-31 2013-12-31

4 man 12 man 12 man 12 man
Nettoomséattning/Intdkter 0,6 2,9 11,0 11,3
Rorelsens kostnader -3,9 -11,6 -10,3 -10,4
Rorelseresultat -3,2 -8,7 0,7 0,9
Resultat fore skatt -3,4 -9,5 0,3 0,7
Omsattningstillgangar 3,8 3,6 4,6 3,0
Summa eget kapital -4,4 -6,0 2,3 1,9
Kortfristiga skulder 8,5 10,1 3,1 2,2
Balansomslutning 4,1 4,1 5,5 4,1
Soliditet (%) Negativ Negativ 43 % 47 %
Utdelning - - - -

* Tabellen dr ej granskad av Bolagets revisor.

Definitioner
Soliditet: Justerat eget kapital dividerat med balansomslutning.
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Riskfaktorer

Ett antal riskfaktorer kan ha negativ inverkan pd verksamheten i ExpreS%ion Biotech Holding AB och dess dotterbolag
ExpreS?ion Biotechnologies ApS. Det dr ddrfér av stor vikt att beakta relevanta risker vid sidan av Bolagets
tillvixtmdjligheter. Andra risker dr férenade med den aktie (som genom detta memorandum dr planerad att tas upp till
handel pa First North) som genom detta memorandum erbjuds till férsdljning. Nedan beskrivs riskfaktorer utan inbérdes
ordning och utan ansprdk pd att vara heltdckande. Samtliga riskfaktorer kan av naturliga skdl inte bedémas utan att en
samlad utvdrdering av 6vrig information i memorandumet tillsammans med en allmédn omvdrldsbedémning har gjorts.

Bolaget

Kort historik

ExpreS?ion Biotech Holding AB bildades 2015 och det verksamhetsdrivande dotterbolaget ExpreSZion Biotechnologies ApS
bildades 2010. Bolagets kontakter med saval kunder som leverantorer ar relativt nyetablerade. Av denna anledning kan
relationerna vara svara att utvardera vilket paverkar de framtidsutsikter som Bolaget har. Det foreligger risk att langvariga
stabila kund- och leverantdrsrelationer inte kan etableras, vilket kan leda till att Bolagets intdkter paverkas negativt eller
uteblir.

Inga lanserade lakemedel

En central del i Bolagets intdktsmodell &r milstolpsbetalningar och royalties fran godkdnda ldkemedel som utvecklats med
ExpreS2-plattformen. Det verksamhetsdrivande dotterbolaget ExpreSZion Biotechnologies ApS bolagiserades ar 2010 och
dess plattformsteknologi har hittills inte, varken enskilt eller via partners, renderat i nagra ldkemedel som har natt
marknadsgodkannande. Bolaget har bedrivit begrdansad forsaljning och genererat intdkter. Det kan darfor vara svart att
utvardera Bolagets forsaljningspotential och det finns risk att framtida vasentliga intakter helt eller delvis uteblir.

Finansieringsbehov och kapital

ExpreSZion Biotechnologies utveckling av plattformsteknologi fér lakemedel och diagnostik innebar 6kande kostnader for
Bolaget. En forsening av marknadsgenombrott kan innebéara resultatforsamringar for Bolaget. Eventuella forseningar i
produktutvecklingen kan komma att innebara att mer omfattande kassaflode genereras senare an planerat. Det finns risk
att ExpreSZion Biotechnologies i framtiden kan behova anskaffa ytterligare kapital och det foreligger risk att eventuellt
ytterligare kapital inte kan anskaffas. Detta kan medfora att utvecklingen tillfalligt stoppas eller att Bolaget tvingas bedriva
verksamheten i ldgre takt an dnskat vilket kan leda till férsenad eller utebliven kommersialisering och intakter.

Leverantorer/tillverkare

ExpreS2ion Biotechnologies har samarbeten med leverantérer och tillverkare. Det finns risk att en eller flera av dessa véljer
att bryta sitt samarbete med Bolaget, vilket skulle kunna ha en negativ inverkan pa verksamheten. Det finns dven risk att
Bolagets leverantorer och tillverkare till fullo inte uppfyller de kvalitetskrav som Bolaget staller. Likasa kan en etablering av
nya leverantérer eller tillverkare bli mer kostsam och/eller ta ldngre tid &n vad Bolaget beraknar, vilket kan paverka
Bolagets verksamhet negativt.

Kliniska studier

Innan lakemedel kan lanseras pa marknaden maste sdkerhet och effektivitet vid behandling av manniskor sdkerstallas vilket
gors genom kliniska studier. Det foreligger risk att resultaten i de planerade studierna inte blir tillfredsstallande och det
finns risk for att de lakemedelskandidater som utvecklas med Bolagets plattformsteknologi av sikerhets- och/eller
effektivitetsskal inte ar tillrackligt bra for att kunna lanseras. Noterbart ar att utfall fran prekliniska studier inte alltid
korrelerar med resultat som uppnas vid kliniska studier i manniska. Resultat fran mindre kliniska studier 6verensstammer
inte heller alltid med resultat i mer omfattande studier, varpa det finns flera risker pa vagen mot en lansering av ldkemedel.
Om inte de ldkemedelskandidater som utvecklas med Bolagets plattformsteknologi ar tillrdckligt sdkra och effektiva kan
Bolaget komma att paverkas negativt, vilket vasentligen kan komma att paverka Bolagets intdkter och resultat.

Registrering och tillstdnd hos myndigheter

For att kunna marknadsféra och silja ldkemedel och diagnostik maste tillstand erhallas och registrering ske hos berérd
myndighet pa respektive marknad, till exempel FDA i USA och EMA i Europa. | det fall Bolaget, direkt eller via
samarbetspartners, inte lyckas skaffa nédvandiga tillstand och registreringar fran myndigheter, finns risk att Bolagets
formaga att generera intdkter kan komma att hdmmas. Det finns dven risk att synpunkter pa Bolagets foreslagna upplagg pa
planerade kommande samarbeten gillande studier kan komma att innebéra férseningar och/eller 6kade kostnader for
Bolaget. Nu géllande regler och tolkningar kan komma att dndras, vilket negativt kan komma att paverka Bolagets
forutsattningar for att uppfylla myndighetskrav. Det finns risk for att Bolaget, direkt eller via samarbetspartners, inte
erhaller nodvandiga tillstand och registreringar hos myndigheter. | det fall det skulle aktualiseras kan Bolagets
intjaningsférmaga och finansiella stallning komma att paverkas negativt.
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Nyckelpersoner och medarbetare
ExpreSZion Biotechnologies nyckelpersoner har stor kompetens och lang erfarenhet inom Bolagets verksamhetsomrade. En
forlust av en eller flera nyckelpersoner kan medfora negativa konsekvenser for Bolagets verksamhet och resultat.

Obehérig spridning av information

Det ar inte mojligt att till fullo skydda sig mot obehorig spridning av information, vilket medfor risk for att konkurrenter far
del av och kan dra nytta av den know-how som utvecklats av Bolaget, vilket kan leda till att Bolagets intdkter paverkas
negativt eller uteblir.

Konkurrenter

En del av Bolagets konkurrenter ar multinationella féretag med stora ekonomiska resurser. En omfattande satsning och
produktutveckling fran en konkurrent kan medfora risker i form av forsamrad forsaljning. Vidare kan foretag med global
verksamhet som i dagsldget arbetar med narliggande omrdden bestamma sig for att etablera sig inom Bolagets
verksamhetsomrade. Okad konkurrens kan innebéra negativa foérsiljnings- och resultateffekter fér Bolaget i framtiden.

Kunder

ExpreSZion Biotechnologies rorelseintakter har hittills genererats fran ett begransat antal kunder. Vissa kunder kan under
begransade tidsperioder sta for en stor andel av Bolagets totala rérelseintdkter. Det finns risk att en forlust av en storre
kund pa kort sikt skulle kunna paverka Bolagets omsattning negativt.

Bidragsfinansiering
En del i ExpreS2ion Biotechnologies intdktsmodell ar bidragsfinansiering, dar Bolaget erhaller andelar av olika typer av

forskningsbidrag och anslag for lakemedelsutveckling i samarbete med kunder. Det finns risk att dessa bidrag av olika
anledningar, som kan ligga utanfor Bolagets kontroll, uteblir. Detta kan komma att paverka Bolagets intdkter och resultat
negativt.

Konjunkturutveckling och valutarisk

Externa faktorer sdsom inflation, valuta- och ranteférandringar, tillgang och efterfragan samt lag- och hogkonjunkturer kan
ha inverkan pa rorelsekostnader, forsaljningspriser och aktievardering. Det finns risk att ExpreSZion Biotechnologies
framtida intakter och aktievardering kan bli negativt paverkade av dessa faktorer, vilka star utom Bolagets kontroll. En del
av forsdljningsintakterna kan komma att inflyta i internationella valutor. Valutakurser kan vasentligen férandras.

Politisk risk

ExpreSZion Biotechnologies ar pa olika satt verksamt i och genom ett stort antal olika ldnder. Risker kan uppstd genom
forandringar av lagar, skatter, tullar, vaxelkurser och andra villkor for utlandska bolag. Bolaget paverkas dven av politiska
och ekonomiska osdkerhetsfaktorer i dessa ldnder. Bolaget kan ocksd komma att paverkas negativt av eventuella
inrikespolitiska beslut. Det finns risk att ovanstaende kan medféra negativa konsekvenser for Bolagets verksamhet och
resultat.

Marknadstillvaxt

ExpreS%ion Biotechnologies planerar att expandera kraftigt under de kommande aren, dels genom att o©ka
marknadsandelarna i de lander och regioner man redan har etablerat sig i och dels genom att etablera sig i nya lander och
regioner. En etablering i nya lander och regioner kan medféra problem och risker som &r svara att forutse. Vidare kan
etableringar forsenas och darigenom medféra intdktsbortfall. En snabb tillvaxt kan dven innebara att Bolaget gor forvarv av
andra foretag. Uteblivna synergieffekter och ett mindre lyckosamt integreringsarbete kan paverka saval Bolagets
verksamhet som resultatet pa ett negativt satt. En snabb tillvaxt kan medféra problem pa det organisatoriska planet. Det
kan vara svart att rekrytera ratt personal och det kan uppsta svarigheter avseende att framgangsrikt integrera ny personal i
organisationen.

Produktansvar

Beaktat att ExpreS2ion Biotechnologies &r verksamt inom lakemedelsbranschen aktualiseras risker med produktansvar. Det
foreligger risk att ExpreSZion Biotechnologies kan komma att hallas ansvariga vid eventuella hdndelser i kliniska studier,
dven for det fall kliniska studier genomfors av extern part. Vid ett eventuellt tillbud i en klinisk studie och om ExpreS2ion
Biotechnologies skulle hallas ansvariga for detta finns det risk for att Bolagets forsakringsskydd inte ar tillrackligt for att
ticka eventuella framtida rattsliga krav. Detta skulle kunna paverka ExpreSZion Biotechnologies negativt, saval
anseendemdssigt som finansiellt.

Patent och immateriella rattigheter

ExpreSZion Biotechnologies har patentansokt metoden och processen for ExpreS2-plattformen. Det foreligger risk att
befintlig och/eller framtida patentportfélj och 6vriga immateriella réattigheter som innehas av Bolaget inte kommer att
utgora ett fullgott kommersiellt skydd. Det finns ocksa risk att Bolagets eventuella framtida patentansdkningar inte kommer
att godkdnnas. Det finns inte heller ndgon garanti att beviljade patent ger langsiktigt skydd, da invéandningar eller andra
ogiltighetsansprak mot utfardade patent kan goéras efter beviljandet av patentet. Utgangen av sadana processer kan vara
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att beviljade patent inskranks, exempelvis genom en begrdnsning av tillimpningsomrade eller att patentet avslas. Utgangen
kan ocksa vara att patentet bibehalls s som det beviljats. Att ett patent avslas innebér att ingen tillerkdnns ensamratt,
vilket gor att ingen kan hindras av det avslagna patentet fran att utéva den dari definierade uppfinningen. Resultatet av en
invdndningsprocess kan 6verklagas, vilket gor att det slutliga resultatet fran en invandning ar svart att férutse.

Utvecklingskostnader

ExpreS%ion Biotechnologies kommer fortsattningsvis att nyutveckla och vidareutveckla produkter inom sitt
verksamhetsomrade. Tids- och kostnadsaspekter for produktutveckling kan vara svara att pa forhand faststdlla med
exakthet. Detta medfor risk att en planerad produktutveckling blir mer kostnadskravande &n planerat.

Prissattning

| ExpreSZion Biotechnologies intdktsmodell ingar milstolpsbetalningar och royalties fran godkidnda ldkemedel som
utvecklats med hjalp av Bolagets plattformsteknologi. Generell utveckling avseende prissattning av lakemedel ar nagot som
star utom Bolagets kontroll. | det fall prissattning av ldkemedel generellt faller finns det risk att detta negativt kan komma
att paverka Bolagets intjaningsmojligheter. Prissattning av lakemedel bestams i vissa fall pa myndighetsniva. Detta star
utom Bolagets kontroll. Ju lagre prissattning, desto samre intaktsmojligheter for Bolaget. Det finns risk for att prissattning
av lakemedel kan komma att bli Iagre an vad styrelsen i Bolaget berdknar.

Aktien

Ingen tidigare offentlig handel med aktien

Bolagets aktie har inte varit féremal for officiell handel tidigare. Det ar darfor svart att férutse vilken handel och vilket
intresse som ExpreS2ion Biotechnologies aktie kommer att fa. Om en aktiv och likvid handel inte utvecklas eller blir varaktig
sa kan det medfora svarigheter for aktiedgare att salja sina aktier. Det finns ocksa risk att marknadskursen avsevart kan
skilja sig fran kursen i detta erbjudande.

Aktieforsalining fran storre aktiedgare, styrelse och ledande befattningshavare

Huvudagarna i ExpreS2ion Biotechnologies ser sina aktieinnehav som en langsiktig placering och har via utfastelse om lock-
up forbundit sig att inte avyttra mer an 10 % av sitt dgande under de narmaste 12 manaderna, raknat fran datumet for
aktiens forsta handelsdag pa First North. P3 langre sikt finns dock risk for att styrelsemedlemmar, ledande
befattningshavare och/eller nuvarande aktiedgare avyttrar delar eller hela sina innehav i Bolaget, vilket kan komma att
medfora att aktiekursen paverkas negativt.

Kursvariationer

Det finns risk att aktiekursen genomgar stora variationer i samband med en introduktion pd en aktiemarknad.
Kursvariationer kan uppkomma genom stora forandringar av kdp- och sdljvolymer och behdver inte nddvandigtvis ha ett
samband med ExpreSZion Biotechnologies underliggande varde. Kursvariationerna kan paverka Bolagets aktiekurs negativt.

Psykologiska faktorer

Vardepappersmarknaden kan komma att paverkas av psykologiska faktorer. Bolagets vardepapper kan komma att paverkas
pa samma satt som alla andra vardepapper som I6pande handlas pa olika listor. Psykologiska faktorer och dess effekter pa
kursutveckling ar i manga fall svara att forutse och kan komma att paverka Bolagets aktiekurs negativt.

Ej sakerstallda teckningsforbindelser och garantiteckning

Bolaget har skriftligen avtalat om teckningsforbindelser och garantiteckning med ett antal olika parter (se avsnittet
"Teckningsforbindelser och garantiteckning”). Teckningsforbindelser och garantiteckning har dock inte sakerstallts via
forhandstransaktion, bankgaranti eller liknande. | det fall en eller flera av de som lamnat teckningsforbindelse och/eller
garantitecking inte skulle fullgéra skriftligen avtalat atagande finns risk att detsamma negativt skulle kunna paverka
emissionsutfallet.

Marknadsplats
Bolagets aktie planeras att tas upp for handel pa First North. First North ar en alternativ marknadsplats som drivs av de

olika borserna som ingar i Nasdag. Den har inte samma juridiska status som en reglerad marknad. Bolag pa First North
regleras av First Norths regler och inte av de juridiska krav som stalls for handel pa en reglerad marknad. En placering i ett
bolag som handlas pa First North ar mer riskfylld an en placering i ett bolag som handlas pa en reglerad marknad.

Utdelning
ExpreSZion Biotechnologies har hittills inte lamnat nagon utdelning. Bolaget befinner sig i en inledande expansionsfas och

eventuella 6verskott ar planerade att investeras i Bolagets utveckling. Det finns risk att framtida kassafléden inte kommer
att dverstiga Bolagets kapitalbehov eller att bolagsstimma inte beslutar om framtida utdelningar.
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Bolagsordning

Bolagsordning
for
ExpreSZion Biotech Holding AB

§ 1 Firma
Bolagets firma (namn) dr ExpreSZion Biotech Holding AB (publ).

§ 2 Styrelsens sate
Styrelsen har sitt sate i Helsingborgs kommun, Skane lan.

§ 3 Verksamhet

Bolaget ska direkt eller indirekt genom dotterbolag bedriva verksamhet inom produktionen av lakemedelsproteiner,
samt utveckling av protein produktionsteknik samt darmed forenlig verksamhet.

Bolaget skall ocksa bedriva styrning av dotterbolagen. Bolaget skall dven kunna férvalta fast och 16s egendom.

§ 4 Aktiekapital
Aktiekapitalet ska vara lagst 500 000 och hogst 2 000 000 SEK.

§ 5 Antal aktier
Antal aktier ska vara lagst 4 500 000 och hogst 18 000 000.

§ 6 Styrelse
Styrelsen skall besta av lagst tre och hogst atta ledaméter med hogst fem suppleanter. Ledaméterna och
suppleanterna viljs arligen pa arsstimma for tiden intill slutet av ndsta arsstimma.

§ 7 Revisor
Bolaget ska ha lagst en och hogst tva revisorer med hogst lika manga suppleanter. Revisor och suppleant, om sadan
utses, ska vara auktoriserad. Till revisor far dven registrerat revisionsbolag utses.

§ 8 Kallelse till bolagsstamma

Kallelse till bolagsstamma skall ske genom annonsering i Post- och Inrikes Tidningar och genom att kallelsen halls
tillgénglig pa bolagets webbplats. Samtidigt som kallelse sker skall bolaget genom annonsering i Dagens Industri
upplysa om att kallelse har skett.

Aktiedgare, som vill delta i bolagsstimman, ska dels vara upptagen i utskrift av hela aktieboken avseende
forhallandena fem vardagar fére stimman, dels géra anmilan till bolaget senast den dag som anges i kallelsen till
stamman. Sistndamnda dag far inte vara sdndag, annan allman helgdag, I6rdag, midsommarafton, julafton eller
nyarsafton och inte infalla tidigare an femte vardagen fére stimman.

Aktiedgare far vid bolagsstimma medfora ett eller tva bitrdaden, dock endast om aktiedgaren gjort anmalan hdarom
enligt foregaende stycke.

§ 9 Arenden pa arsstimma
Pa arsstamman ska féljande drenden behandlas.

Val av ordférande.

Upprattande och godkdnnande av rostlangd.

Val av en eller tva justeringsman.

Provande av om stdmman blivit behérigen sammankallad.
Godkannande av dagordning.

AN A

Framldaggande av arsredovisning och revisionsberattelse samt, i forekommande fall, koncernredovisning och
koncernrevisionsberéttelse.
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7. Beslutom
a) faststallande av resultatrakningen och balansrakningen, samt, i férekommande fall, koncernresultatrakning
och koncernbalansrakning-
b) disposition av aktiebolagets vinst eller forlust enligt den faststallda balansrakningen.
c) ansvarsfrihet at styrelseledamoterna och, i forekommande fall, verkstallande direktoren.
8. Faststallande av antalet styrelseledamoter, styrelsesuppleanter, revisorer och revisorssuppleanter
9. Faststallande av arvoden till styrelsen och revisorerna
10. Val av styrelseledaméter, styrelsesuppleanter, revisorer och revisorssuppleanter
11. Annat drende, som ska tas upp pa stdamman enligt aktiebolagslagen (2005:551) eller
bolagsordningen.

§ 10 Rikenskapsar
Rakenskapsar ar 1 januari - 31 december

§ 11 Avstamningsforbehall
Bolagets aktier skall vara registrerade i ett avstamningsregister enligt lagen (1998:1479) om kontofdring av
finansiella instrument.
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Viktig information

Information till investerare

Detta prospekt ("Prospektet”) har upprattats med anledning av erbjudandet till allmanheten i Sverige, Danmark och Norge
samt professionella investerare i Sverige och internationellt ("Erbjudandet”) av nyemitterade aktier i GS Sweden AB, org.nr
559026-1888, ett svenskt publikt aktiebolag ("Bolaget”). Fér innebdrden av de definierade termer som anvands i Prospektet,
vanligen se avsnittet "Definitioner och férkortningar” nedan.

Detta Prospekt har godkants och registrerats av Finansinspektionen i enlighet med 2 kap. 25 och 26 §§ lagen (1991:980)
om handel med finansiella instrument. Finansinspektionens godkannande och registrering av Prospektet innebar inte att
Finansinspektionen garanterar att sakuppgifterna i Prospektet &r fullstandiga eller korrekta.

Prospektet finns tillgangligt i elektronisk form pa Bolagets hemsida (www.gomspace.com) och pa Aktieinvests hemsida
(www.aktieinvest.se), samt kommer att finnas tillgangligt pa Finansinspektionens hemsida (www.fi.se). Information som finns
eller hanvisas till pa Bolagets hemsida utgor inte del av, och inférlivas inte genom hénvisning till, detta Prospekt. Prospektet
finns &ven tillgangligt i fysisk form (papperskopia) pa Bolagets operativa kontor (bes6ksadress: Alfred Nobels Vej 21C, 1.
9220 Alborg Ost, Danmark) och p& Aktieinvests kontor.

Erbjudandet &r inte avsett for allménheten i ndgon annan jurisdiktion an Sverige, Danmark och Norge och inga aktier i
Bolaget far erbjudas, tecknas, séljas eller 6verlatas, direkt eller indirekt, i eller till USA, férutom i enlighet med tillampliga un-
dantag fran registreringskraven i United States Securities Act fran 1933 (enligt dess senaste lydelse). Vidare &r Erbjudandet
inte riktat till personer som ar bosatta i Australien, Hongkong, Japan, Kanada, Nya Zeeland, Schweiz, Singapore, Sydafrika,
USA eller i ndgon annan jurisdiktion dar deltagande skulle kréva ytterligare prospekt, registreringar eller andra atgarder an
vad som foljer av svensk lag. Prospektet, anmalningsblanketten och/eller andra handlingar relaterade till Erbjudandet far
inte distribueras i eller till ndgon jurisdiktion dar Erbjudandet kraver atgarder enligt ovan eller skulle strida mot tillamplig lag i
sadan jurisdiktion. Anmélan om forvarv av aktier i Bolaget i strid med ovanstaende restriktioner kan komma att anses ogiltig.

En investering i Bolagets aktier &r férenad med sarskilda risker; se sarskilt avsnittet “Riskfaktorer” nedan. Vid beslut om
att investera i Bolagets aktier maste en investerare forlita sig pa sin egen bedémning av Bolaget, Koncernen och villko-
ren for Erbjudandet, inklusive férdelar och risker, och i det avseendet endast forlita sig pa& informationen i detta Prospekt
(samt eventuella tillagg till Prospektet). Varken offentliggérandet eller distributionen av Prospektet innebar att uppgifterna
i Prospektet ar aktuella vid ndgon tidpunkt efter datumet for detta Prospekt, eller att Bolagets verksamhet, resultat eller
finansiella stéllning ar oférandrad efter detta datum. For det fall det har skett nagra vasentliga forandringar i den information
som anges i detta Prospekt under perioden efter det att Prospektet har godkéants av Finansinspektionen, men innan anmal-
ningstiden for Erbjudandet I6per ut, kommer sadana férandringar att offentliggéras i enlighet med bestammelserna i lagen
om handel med finansiella instrument.

Ingen person ér eller har gjorts behorig att for Bolagets rakning ge nadgon information eller lamna nagon utfastelse eller
garanti i samband med Erbjudandet annat 4n vad som anges i detta Prospekt och, om givits eller lAmnats, kan sadan infor-
mation, utfastelse eller garanti inte forlitas till som om den givits eller Iamnats med Bolagets godkdnnande och Bolaget tar
inte ndgot ansvar avseende nagon sadan information, utfastelse eller garanti. Vidare Iamnar ingen i Bolagets styrelse eller
nagon annan nagon utfastelse eller garanti, uttrycklig eller underférstddd, med undantag fér vad som féljer av tillampliga
lagar och foreskrifter, vad avser korrektheten och/eller fullstdndigheten av den information som anges i detta Prospekt.

Tvist i anledning av Prospektet, Erbjudandet eller andra legala fragor i samband darmed ska exklusivt avgéras av svensk
domstol med tillampning av svensk lag utan hansyn till dess lagvalsprinciper. Stockholms tingsratt ska utgora forsta instans.
Prospektet har upprattats i sdval en svensk som en engelsk version. Vid eventuell avvikelse mellan den svenska och den
engelska versionen ska den svenska versionen ha foretrade. Det bér aven observeras att en investerare som vacker talan vid
domstol i anledning av informationen i detta Prospekt kan bli tvungen att bekosta en dverséttning av Prospektet.

Framtidsinriktad information och marknadsinformation

Detta Prospekt innehaller vissa framtidsinriktade uttalanden som aterspeglar Bolagets aktuella syn pa framtida handelser
och finansiella och operationella resultat. Sddana framtidsinriktade uttalanden ar férenade med bade kanda och okénda
risker och omsténdigheter utanfor Bolagets kontroll. Alla uttalanden i detta Prospekt bortsett fran uttalanden om historiska
eller nuvarande fakta eller forhallanden ar framtidsinriktade uttalanden. Framtidsinriktade uttalanden gors i flertalet avsnitt i
Prospektet och kan identifieras genom anvandandet av termer och uttryck sdsom “skulle kunna”, “kan”, "bor”, “férvantade”,
“uppskattas”, “sannolikt”, "berdknad”, "planerar att”, "stravar efter” eller bojningar av sddana termer eller liknande termer.

Avsnittet ”Riskfaktorer” nedan innehaller en beskrivning av nagra, men inte alla, faktorer som kan leda till att Bolagets
framtida resultat och utveckling avviker vasentligt fran dem som uttrycks eller antyds i ndgot framtidsinriktat uttalande. De
framtidsinriktade uttalandena géller endast per dagen for detta Prospekt. Bolaget har ingen avsikt eller skyldighet att publi-
cera uppdaterade framtidsinriktade uttalanden eller annan information i detta Prospekt baserad pa ny information, framtida
héndelser etc. utdver vad som kravs av tillamplig lag, férordning eller regelverk.

Detta Prospekt innehaller viss information om den marknad och bransch dar Koncernen bedriver sin verksamhet och
dess position i forhallande till dess konkurrenter som kan baseras pé& information fran tredje part saval som Bolagets upp-
skattningar baserade pa information fran tredje part. Bolaget har korrekt &tergivit sddan tredjepartsinformation och, savitt
Bolagets styrelse kénner till, har inga fakta utelamnats p& ett satt som skulle géra den atergivna informationen felaktig eller
missvisande. Bolaget har emellertid inte sjalvstandigt verifierat korrektheten eller fullsténdigheten av ndgon tredjepartsinfor-
mation och Bolaget kan darfér inte garantera dess korrekthet eller fullstandighet.

Presentation av finansiell information
Vissa belopp och procenttal som anges i Prospektet har avrundats och summerar darmed inte alltid korrekt. Utéver vad som
uttryckligen anges i Prospektet har ingen information i Prospektet granskats eller reviderats av Bolagets revisorer.



Innehall

Sammanfattning 2

Riskfaktorer 13

Inbjudan till férvarv av aktier i GS Sweden AB 18

Bakgrund och motiv 19

VD har ordet 20

Villkor och anvisningar 22

Marknad 25

Beskrivning av verksamheten 32

Utvald finansiell information 40

Kommentarer till den finansiella utvecklingen 45

Kapital, skulder och annan finansiell information 47

Aktiekapital och &garstruktur 48

Styrelse, ledande befattningshavare och revisorer 51

Bolagsstyrning 57

Legala frégor och kompletterande information 60

Bolagsordning 66

Skattefragor i Sverige 67

Adresser 69

”Koden” avser Svensk kod fér bolagsstyrning

”Bolaget” avser GS Sweden AB, org.nr 559026-1888, ett svenskt publikt aktiebolag

"DKK” avser danska kronor

”Dotterbolaget” avser GomSpace ApS, org.nr 30 89 98 49, ett danskt privat aktiebolag

”Erbjudandet” avser erbjudandet till allmanheten i Sverige, Danmark och Norge samt professionella investerare i
Sverige och internationellt av nyemitterade aktier i Bolaget

"EUR” avser euro

"EY” avser EY Law AB, Ernst & Young AB och Ernst & Young P/S

”First North” avser Nasdaq First North Stockholm

"FNCA” avser FNCA Sweden AB

”GomSpace” avser Bolaget och/eller, beroende p& sammanhanget, dess operativa Dotterbolag

”Koncernen” avser koncernen i vilken Bolaget ar moderbolag, och som inkluderar Dotterbolaget

”Prospektet” avser detta prospekt

”SCF” avser Stockholm Corporate Finance AB

”’SEK” avser svenska kronor

”USD” avser US dollar




Sammanfattning

Sammanfattning

Denna sammanfattning bestér av informationskrav (hadanefter refererade till som "Punkter”). Punk-
terna &r numrerade i avsnitten A-E (A.1-E.7).

Denna sammanfattning innehaller alla de Punkter som ska inkluderas i en sammanfattning for
denna typ av vardepapper och emittent. Eftersom vissa Punkter inte behdver inga, kan det finnas
luckor i numreringen av Punkterna.

Aven om en Punkt ska ing& i sammanfattningen fér denna typ av vérdepapper och emittent &r det
majligt att det inte finns ndgon relevant information att ange betraffande sddan Punkt. | sa fall inne-
haller sammanfattningen en kort beskrivning av Punkten med angivelsen "gj tillamplig”.

Al Introduktion och | Denna sammanfattning bér 1dsas som en introduktion till Prospektet. Varje beslut om att investera i
varningar vardepapperen ska baseras pa en bedémning av Prospektet i sin helhet fran investerarens sida. Om
yrkanden avseende information i Prospektet anférs vid domstol, kan den investerare som &r kdrande i
enlighet med medlemsstaternas nationella lagstiftning bli tvungen att svara for kostnaderna fér éver-
sattning av Prospektet innan de rattsliga forfarandena inleds. Civilrattsligt ansvar kan endast laggas
de personer som lagt fram sammanfattningen, inklusive éversattningarna déarav, men endast om sam-
manfattningen &r vilseledande, felaktig eller oférenlig med de andra delarna av Prospektet eller om
den inte, tillsammans med andra delar av Prospektet, ger nyckelinformation fér att hjélpa investerare
vid 6vervagande att investera i sddana vardepapper.
A.2 Finansiella Ej tillampligt. Finansiella mellanhé&nder har inte ratt att anvénda Prospektet for aterforsaljning eller
mellanhé&nder slutlig placering av vardepapper.

Avsnitt B - Emittent

B Firma och Emittentens firma &r GS Sweden AB med organisationsnummer 559026-1888. Handelsbeteckningen
handels- pa Nasdagq First North Premier kommer vara GOMX.
beteckning

B.2 Sate och GS Sweden AB éar ett svenskt publikt aktiebolag med sate i Stockholm, Sverige, bildat i Sverige och
bolagsform bedriver sin verksamhet enligt svensk ratt. Bolagets associationsform regleras av aktiebolagslagen

(2005:551).

B.3 Nuvarande och | GS Sweden ABs verksamhet bedrivs genom det heldgda danska dotterbolaget GomSpace ApS.
huvudsaklig GomSpace utvecklar och séljer produkter samt utfor service och underhdll pa den globala nano-
verksamhet satellitmarknaden.

B.4a |Trender Nanosatelliterna har en stérande effekt pa satellitmarknaden genom att sanka kostnadsbarridrerna sa

att nya aktorer kan ta sig in p& marknaden och utnyttja satellitteknik. Under de senaste aren har fler

nano- och mikrosatelliter &n ndgonsin tidigare satts i bana. Det har visat sig att nanosatelliterna har en
mangd olika anvéandningsomraden och kan utféra uppgifter med hjélp av radioteknik och optisk teknik.
Enligt Space Works Nano/Microsatellite Market Forecast skots sammanlagt 26 nano- och mikrosatelliter
upp 2009. 2014 hade antalet 6kat till 158 satelliter, en genomsnittlig arlig tillvaxttakt pa 44 procent. Enligt
MarketsAndMarkets rapport "Nanosatellite and Microsatellite Market by Solution (Hardware, Software and
Data Processing, Services, and Launch Services), by Mass (1 KG — 15 KG and 11 KG - 100 KG), by Applica-
tion, Vertical and Region — Global forecast to 2020” kommer marknaden for nano- och mikrosatelliter att
véxa fran 890 MUSD 2015 till 2,52 miljarder USD 2020, vilket motsvarar en arlig tillvaxt pa éver 23 procent.
SpaceWorks Inc. forutspar i sin marknadsrapport att antalet nano- och mikrosatelliter i omlopp 2022 kom-
mer att vara 2 000-3 000. SpaceWorks uppskattar den totala marknadspotentialen métt i antalet upp-
skjutna satelliter till 575 &r 2022, vilket motsvarar en genomsnittlig arlig tillvaxttakt pa 18 procent.
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B.5 Koncernstruktur | GS Sweden AB &r moderbolag i Koncernen som bestar av Bolaget och dess helagda dotterbo-
lag GomSpace ApS med organisationsnummer 30899849. Verksamheten inom Koncernen bedrivs
genom GomSpace ApS.

B.6 Agarstruktur En ny bolagsstruktur etablerades fére Erbjudandet. Enligt den nya strukturen &r GS Sweden AB
moderbolag till GomSpace ApS och de tidigare aktiedgarna i GomSpace ApS &r idag aktiedgare i GS
Sweden AB.

Tabellen nedan beskriver aktiedgarna i GS Sweden AB omedelbart fére Erbjudandet.
Agande fére Erbjudandet

Aktieagare Aktier/ roster Procent
Hansen og Langeland ApS 3 698 646 26,59
Styrelsen for Forskning og Innovation 3337 082 24,00
Black Pepper Invest ApS 1752772 12,60
NOVI Innovation A/S 1680 378 12,08
Longbus Holding ApS 1196 356 8,60
BrightOrbit ApS 1052 590 7,57
J. Mglbach Invest IVS 733 222 5,27
BOREAN Innovation A/S 309 638 2,23
Skallerup Invest IVS 146 650 1,05
Totalt 13 907 334 100

B.7 Sammanfattning | GS Sweden AB forvarvades som ett lagerbolag utan ndgon tidigare verksamhet och etablerades som

av finansiell
information

moderbolag till GomSpace ApS. Koncernen bildades efter beslut vid extra bolagsstdmma i Bola-

get den 28 april 2016, d& GS Sweden AB foérvarvade GomSpace ApS genom apportemission. Den
finansiella informationen i denna Punkt har hdmtats frdn GS Sweden ABs reviderade sammanslagna
finansiella rapporter for rékenskapsaren 2014 och 2015 samt fran Bolagets sammanslagna delarsrap-
port for forsta kvartalet 2016, vilken &ven innehaller jAmférelser med motsvarande period 2015. De
sammanslagna finansiella rapporterna for rakenskapsaren 2014 och 2015 &r reviderade av GomSpace
revisorer. Kvartalsrapporten har dversiktligt granskats av GomSpaces revisorer. Rakenskaperna har
upprattats i enlighet med internationella redovisningsstandarder (IFRS) som har utfardats av Interna-
tional Accounting Standards Board (IASB) och godkénts av EU.

Informationen nedan bér sattas i samband med avsnittet "Kommentarer till den finansiella utveck-
lingen”, Bolagets reviderade sammanslagna finansiella rapporter for rakenskapséren 2014 och 2015
samt Bolagets Oversiktligt granskade deldrsrapport for forsta kvartalet 2016, som finns tillgéngliga for
inspektion pa Bolagets huvudkontor samt p& Bolagets hemsida www.gomspace.com. Férutom &rs-
redovisningarna och delérsrapporten har ingen annan information i Prospektet granskats eller revide-
rats av Bolagets revisorer.
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B.7

Fortsétining

Sammanslagen resultatrakning for GS Sweden AB

Januari-mars Helar

(SEK '000) 2016 2015 2015 2014
Nettoomsattning 11 003 5132 34 087 26 645
Kostnad for sélda varor -3 988 -4 510 -16 892 -15 616
Bruttoresultat 7015 622 17 195 11 069
Forséljnings- och distributionskostnader -2 507 -1 571 -7 213 -6 170
Forsknings- och utvecklingskostnader -1120 -2 256 -7 847 -759
Administrationskostnader -2 459 -1323 -4 492 -2 268
Ovriga rérelseintékter 0 0 0 0
Ovriga rérelsekostnader 0 0 0 -70
Rorelseresultat 929 -4 528 -2 357 1762
Finansiella intékter 21 78 163 1
Finansiella kostnader -330 -194 -929 -179
Resultat fore skatt 620 -4 644 -3 123 1584
Inkomstskatt -139 1041 754 -360
Periodens resultat 481 -3603 -2 369 1224
Sammanslagen balansridkning GS Sweden AB

Januari-mars Helar

(SEK '000) 2016-03-31 2015-03-31 2015-12-31 2014-12-31
Fardiga utvecklingsprojekt 2224 3357 2 452 3 606
Pagaende utvecklingsprojekt 7141 1964 5970 782
Andra immateriella tillgangar 274 0 0 0
Immateriella tillgangar 9639 5321 8 422 4 388
Materiella anlaggningstillgangar 839 898 697 511
Materiella anlaggningstillgangar 839 898 697 511
Uppskjutna skattefordringar 0 341 0 0
Ovriga anlaggningstillgangar 0 341 0 0
Summa anldggningstillgangar 10 478 6 560 9119 4899
Ravaror och férnédenheter 3062 4 597 2907 2791
Forskottsbetalningar fér lagervaror 0 0 0 681
Varulager 3062 4 597 2907 3472
Fordringar for entreprenadarbeten 10 897 4277 7024 1999
Kundfordringar 2 453 1271 6 587 5915
Inkomstskattefordringar 1274 316 1258 0
Andra forskottsbetalningar 230 147 0 66
Ovriga fordringar 941 1578 1897 1153
Fordringar 15795 7 589 16 766 9133
Omsaéttningsbara vardepapper 7 7 7 8
Likvida medel 2723 65 1268 1539
Summa omsattningstillgdngar 21 587 12 258 20948 14 152
Summa tillgdngar 32 065 18 818 30 067 19 051
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B.7

Fortsélining Januari-mars Helar

(SEK '000) 2016-03-31 2015-03-31 2015-12-31 2014-12-31
Aktiekapital 973 973 973 973
Overkursfond 15 661 6785 15 661 6 785
Valutaomrakningsreserv 357 515 195 677
Balanserade vinstmedel -2 532 -4 317 -3013 -714
Summa eget kapital 14 459 3956 13 816 7721
Kreditinstitut 3717 0 3672 0
Ovriga l&ngfristiga ln 0 744 0 764
Uppskjuten skatt 1037 0 889 382
Summa langfristiga skulder 4754 744 4 561 1146
Kortfristig del av langfristiga skulder 746 0 737 0
Kreditinstitut 5429 3428 6 359 2159
Leverantdrsskulder och andra skulder 1737 3 841 2063 2690
Skulder till bestéllare av

uppdrag enligt entreprenadavtal 278 3946 285 3 649
Férutbetalningar 1604 0 0 0
Ovriga skulder 3058 2903 2246 1686
Summa kortfristiga skulder 12 852 14118 11 690 10 184
Summa skulder 17 606 14 862 16 251 11 330
Summa eget kapital och skulder 32 065 18 818 3067 19 051
Sammanslagen kassaflodesanalys GS Sweden AB

Januari-mars Helar

(SEK ’000) 2016 2015 2015 2014
Resultat fére skatt 620 -4 644 -3 123 1584
Aterfbring av finansiella poster 309 116 766 178
Av- och nedskrivningar 376 384 1528 1474
Poster som inte ingdr i kassaflodet 0 0 0 70
Férandringar av rorelsekapital 3108 3315 -9 667 -4 399
Kassaflode fran den Iopande verksamheten 4413 -829 -10 496 -1093
fore fordndringar av rérelsekapital

Erhallen rénta 21 78 161 0
Betald rénta =277 -194 -893 -174
Betald inkomstskatt 0 0 0 139
Kassaflode fran den I6pande verksamheten 4157 -945 -11 228 -1128
Forvarv av anlaggningstillgangar -1 636 -1 854 -6 062 -1275
Kassaflode fran investeringsverksamheten -1 636 -1 854 -6 062 -1275
Upptagna l&an 0 0 3768
Kapitalanskaffning 0 0 8 946 0
Kassaflode fran finansieringsverksamheten 0 0 1274

Periodens nettokassafléde 2521 -2799 -4 576 -2 398
Likvida medel vid periodens bérjan -5 091 -619 -620 1781
Orealiserade kursvinster och

kursforluster pa likvida medel -136 55 105 -3
Likvida medel vid periodens slut -2 706 -3 363 -5 091 -620
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B.7

Fortsétining

Sammanslagna finansiella nyckeltal GS Sweden AB

Januari-mars Helar
(SEK’000) 2016 2015 2015 2014
Nettoomsattning? 11 003 5132 34 087 26 645
Rérelseresultat (EBIT)? 929 -4 528 -2 357 1762
Rérelsemarginal (EBIT-marginal), % 8 -88 -7 7
Vinst per aktie, SEK 0,5 -6,3 -0,3 2,1
Avkastning p& eget kapital, % 3 -62 -22 18
Soliditet, % 45 21 46 21
Utdelningar, SEK - - - -
Genomsnittligt antal aktier, tusental? 993 576 785 576
Antal anstallda vid periodens slut? 36 32 30 22

11FRS-nyckeltal. Resterande nyckeltal &r ej definierade enligt IFRS
2 Ej reviderade nyckeltal

Definitioner

Rorelseresultat (EBIT) Rorelseresultat minus rorelsekostnader

Rérelsemarginal (EBIT-marginal), %  Roérelseresultat dividerat med nettoomséttning

Avkastning p& eget kapital, % Nettoresultat dividerat med utgdende eget kapital

Vinst per aktie Periodens resultat dividerat med genomsnittligt antal utestéa-
ende aktier

Soliditet, % Eget kapital dividerat med totala tillgangar

| det foljande géller: Belopp utan parentes avser forsta kvartalet 2016 respektive rakenskapsaret 2015
medan belopp inom parentes avser jamférelse kvartal respektive rakenskapsar.

Rérelseresultat

Férsta kvartalet 2016 jamfért med férsta kvartalet 2015

Bolagets resultatrékning for det forsta kvartalet 2016 visar ett nettoresultat om 0,5 MSEK, jamfort
med en forlust om 3,6 MSEK fér motsvarande period aret innan. Intakterna ¢kade till 11 MSEK (5,1
MSEK), till stérsta delen beroende av forséaljningen som 6kade med 390 procent, jamfért med mot-
svarande period 2015. Under férsta kvartalet 2016 hanférdes 33 procent av intékter till nya kunder.
Kostnad for salda varor minskade till 4 MSEK (4,5 MSEK). Forsknings- och utvecklingskostnaderna
minskade till 1,1 MSEK (SEK 2,3 MSEK), till storsta delen pa grund av svarigheter i leveranser under
det forsta kvartalet, 2015. Effektiviteten i produktionen har férbattrats under 2015 och under det
forsta kvartalet 2016. Under forsta kvartalet 2016 har GomSpace lyckats leverera alla bestéliningar
frén sina kunder. Under det forsta kvartalet 2016 hade Bolaget ett rérelseresultat om 0,9 MSEK (-4,5
MSEK), denna 6kning i resultatet hanfors till storsta del av férbattrad och effektiviserad produktion.
Finansnettot for forsta kvartalet 2016 uppgick till -0,3 MSEK, i jamférelse med forsta kvartalet 2015,
-0,1 MSEK.

Rékenskapsaret 2015 jamfért med rakenskapsaret 2014

GomSpaces resultatréakning for rakenskapséaret 2015 utvisar en nettoférlust pa 2,4 MSEK, vilket ska
jamfoéras med en nettovinst pa 1,2 MSEK foregdende ar. Intékterna 6kade till 34,1 MSEK mot 26,6
MSEK 2014, framst till féljd av 6kningen av Bolagets tillhandahalina produkter. Kostnaderna for sélda
varor steg till 16,9 MSEK jamfort med 15,6 MSEK foregdende &r. Forsknings- och utvecklingskost-
naderna 6kade till 7,8 MSEK (0,8 MSEK) under rakenskapsaret 2015. Har var den stérsta bidra-
gande orsaken investeringar i utveckling av Bolagets produktionsenheter. De 6kade kostnaderna fér
forskning och utveckling fick tillsammans med andra faktorer till f6ljd att GomSpace redovisade en
rorelseforlust pa 2,4 MSEK rakenskapsaret 2015, att jamféra med en rérelsevinst pa 1,8 MSEK 2014.
Finansnettot uppgick till -0,8 MSEK (-0,2 MSEK). For rakenskapsaret 2015 redovisade GomSpace en
skattefordran pa 0,8 MSEK (-0,4 MSEK).
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Tillgdngar

Forsta kvartalet 2016 jamfért med férsta kvartalet 2015

Den 31 mars 2016 uppgick Bolagets totala tillgdngar till 32,1 MSEK (18,8 MSEK). Bolagets anlagg-
ningstillgangars vérde pa balansdagen var 10,5 MSEK (6,6 MSEK), av vilka pagaende utvecklings-
projekt stod for 7,1 MSEK (2,0 MSEK). Bolaget hade likvida medel motsvarande 2,7 MSEK (0,1 MSEK)
pé balansdagen den 31 mars 2016. Fordringar fér entreprenadarbeten uppgick till 10,9 MSEK den 31
mars 2016 i jamforelse med 4,3 MSEK den 31 mars 2015.

Rékenskapsaret 2015 jamfért med rdkenskapsaret 2014

Per den 31 december 2015 uppgick Bolagets totala tillgangar till 30,1 MSEK (19,1 MSEK). Anlagg-
ningstillgdngarnas varde pa balansdagen var 9,1 MSEK (4,9 MSEK). Pagaende utvecklingsprojekt
svarade fér 6 MSEK (0,8 MSEK) av detta belopp. Bolaget hade 1,3 MSEK (1,5 MSEK) i likvida medel
vid arsskiftet. Fordringarna for entreprenadarbeten uppgick till 7 MSEK per den 31 december 2015,
jamfort med 2 MSEK per den 31 december 2014.

Eget kapital och skulder

Férsta kvartalet 2016 jamfért med férsta kvartalet 2015

Den 31 mars 2016 uppgick summa eget kapital till 14,5 MSEK (4 MSEK). Okningen leddes av nyemis-
sionen riktad till bolagets dgare pa 8,2 MSEK i samband med en investeringsrunda. Bolagets langfris-
tiga skulder, 4,8 MSEK (0,7 MSEK), bestar till storsta del av langfristiga 1&n fran kreditinstitut. Totala
kortfristiga skulder uppgéende till 12,9 MSEK (14,1 MSEK) bestar till stérsta del av lan fran kredit-
institut.

Rédkenskapsaret 2015 jamfért med rdkenskapsaret 2014

Per den 31 december 2015 uppgick det egna kapitalet till 13,8 MSEK (7,7 MSEK). Denna 6kning var
huvudsakligen resultatet av den riktade nyemissionen till Bolagets &gare pa 8,2 MSEK i samband
med en investeringsrunda. Bolagets langfristiga skulder pa 4,6 MSEK (1,1 MSEK) bestar huvudsakli-
gen av langfristiga 18n fran kreditinstitut. De kortfristiga skulderna pa 11,7 MSEK (10,2 MSEK) bestar
huvudsakligen av 1an fran kreditinstitut.

Kassaflode

Férsta kvartalet 2016 jdmfért med férsta kvartalet 2015

Kassaflodet fran den I6pande verksamheten var 4,2 MSEK (-0,9 MSEK), framst till féljd av férand-
ringen av nettordrelsekapitalet. Kassaflodet fran investeringsverksamheten for det forsta kvartalet
2016 uppgick till -1,6 MSEK (-1,9 MSEK). Kassaflodet fran finansieringsverksamheten for det forsta
kvartalet 2016 uppgick till 0 SEK (0 SEK). Det totala nettokassaflddet for det forsta kvartalet 2016
uppgick till 2,5 MSEK (-2,8 MSEK).

Rékenskapsaret 2015 jamfért med rédkenskapsaret 2014

Kassaflodet fran den I6pande verksamheten var -11,2 MSEK (-1,1 MSEK), framst till féljd av férand-
ringen av nettororelsekapitalet. Rakenskapsarets kassaflode fran investeringsverksamheten uppgick
till -6,1 MSEK (-1,3 MSEK), dar investeringar i effektivisering av bolagets produktionsenheter samt
investeringar i férbattringar av befintliga delsystem utgjorde merparten. Kassaflodet fran finansie-
ringsverksamheten var 1,3 MSEK (0 SEK), framst till foljd av kapitaltillskott och 6kad uppléning. Det
totala nettokassaflodet for 2015 uppgick till -4,6 MSEK, jamfort med -2,4 MSEK féregéende ar.

B.8

Utvald proforma-
redovisning

Ej tillampligt. Ingen utvald proformaredovisning har presenterats.

B.9

Resultatprognos

Ej tilldmpligt. Ingen resultatprognos har presenterats.

B.10

Revisors-
anmarkningar

Ej tillampligt. Det finns inga anmarkningar fran revisorn.
Givet omsténdigheten att GS Sweden AB ar ett nybildat bolag utan tidigare verksamhet &r informa-
tionen ovan presenterad med avseende pé& dotterbolaget GomSpace ApS.

B.11

Rorelsekapital

Enligt styrelsens bedémning har Bolaget fér narvarande tillrackligt med rérelsekapital for att tdcka
rérelsekapitalbehovet under de narmaste tolv manaderna. Med tanke pa det kapitalbehov under de
kommande tolv manaderna som den aktuella affarsplanen ger upphov till anser emellertid styrelsen
att rorelsekapitalet inte &r tillrdckligt. Mot bakgrund av affarsplanen uppskattar Bolaget att rérelseka-
pitalunderskottet under de narmaste tolv manaderna kommer att uppga till 20—25 MSEK, dar under-
skott av likvid kommer uppsta runt arsskiftet 2016—-2017. Rorelsekapitalbehovet under denna period
kommer att tillgodoses med hjélp av nettolikviden fran Erbjudandet, som kan komma att uppga till
cirka 100 MSEK efter transaktionskostnader. | hdndelse att Erbjudandet inte genomférs kommer
Bolaget att se 6ver sin nuvarande affarsplan och anskaffa nytt kapital fran de befintliga storre aktie-
dgarna och nya investerare.
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Ci1 Erbjudna Erbjudandet galler nya aktier i GS Sweden AB (ISIN-kod SE0008348304).
vardepapper

C.2 Denominering Aktierna &r denominerade i SEK.

C.3 Totalt antal Vid tiden for detta Prospekt uppgér aktiekapitalet i GS Sweden AB till 973 513,38 SEK fordelat pa
aktier och kvot- | 13 907 334 aktier, vilket ger varje aktie ett kvotvarde om 7 6re. Aktierna ar emitterade i enlighet med
varde svensk ratt och alla aktier &r fullt betalda.

Efter Erbjudandet kommer GS Sweden ABs aktiekapital uppga till maximalt 1 673 513,38 SEK for-
delat p4 maximalt 23 907 334 aktier, varje aktie med ett kvotvarde om 7 ore.

C.4 Rattigheter Bolaget har endast ett slag av aktier. Aktiedgare ar berattigade att rosta for sitt fulla antal aktier och
férenade med varje aktie beréttigar till en rést vid bolagsstdmmor. Alla aktier i Bolaget ger lika ratt till utdelning, del
aktierna i Bolagets vinst och Bolagets tillgadngar samt eventuellt Gverskott i handelse av likvidation. Aktierna

medfor ratt till utdelning forsta gadngen pa den avstamningsdag for utdelning som infaller efter slutfo-
randet av Erbjudandet. Rattigheter férenade med aktierna kan endast modifieras eller andras i enlig-
het med svensk ratt.

C.5 Inskréankningar i | Ej tillampligt. Vid férsta dagen fér handel kommer aktierna inte vara foremal for nagra 6verlatelsebe-
overlatbarheten | grénsningar.

C.6 Upptagande Ej tillampligt. Aktierna kommer inte tas upp till handel pa en reglerad marknadsplats. GS Sweden ABs
till handel styrelse har ansokt om att lista GS Sweden ABs aktier pd Nasdagq First North (Premier). Nasdaq First

North &r en handelsplattform och har inte samma legala status som en reglerad marknadsplats. For-
sta dagen fér handel ar planerad till eller omkring den 16 juni 2016.

C.7 Utdelningspolicy | GS Sweden AB befinner sig i en fas dér det prioriteras att utnyttja de tillvaxtmajligheter som har iden-
tifierats. Aktiedgarna bor darfor inte férvanta sig nagon, eller endast begransad, utdelning under de
narmsta aren.

Avsnitt D - Risker

D.1-
D.2

Risker relaterade
till marknaden
och emittenten

Givet omsténdigheten att Bolaget ar ett nyetablerat bolag utan tidigare verksamhet &r nedan angivna
riskfaktorer framst forknippade med dotterbolaget GomSpace ApS och dess nuvarande verksamhet.
Det férvantas dock att Bolaget kommer att utsattas for samma risker som GomSpace ApS historiskt
sett har varit foremal for. Beskrivna risker aterges inte i prioritetsordning eller ndgon annan sarskild
ordning och ar inte beskrivna i detalj, dock bedéms de inbegripa de huvudsakliga riskerna for Bola-
gets framtida utveckling.

Vissa av de nedan beskrivna faktorerna &r inte méjliga for Bolaget att kontrollera, varken helt eller
delvis, oaktat, samtliga av de nedan beskrivna riskerna kan, om de intraffar, ha en negativ inverkan
pa Koncernens verksamhet, finansiella stéllning och resultat i framtiden. Det finns &ven risker som for
nérvarande inte ar kénda fér Bolaget som kan ha en negativ inverkan pa Koncernen.

Ny och framvédxande marknad

Nanosatellitmarknaden ar komplex, relativt ny och védxande. Trots att Koncernen har upplevt en tillta-
gande efterfrdgan kan dock marknaden komma att stagnera, eller till och med forsvinna helt. Mark-
naden kan dven utvecklas p& s&tt som Bolaget inte har forméaga att anpassa sig till och Bolaget kan
komma att utsattas for konkurrens eller inte ha férmaga att sakra ratt positionering p4 marknaden.

Risker relaterade till tidigt utvecklingsstadium och framtida finansiering

Historiskt sett har Koncernen inte kunnat generera ett tillréckligt kassafléde for att tillgodose sitt
behov av rérelsekapital utan har varit beroende av extern finansiering. Det finns en risk att Bolaget
kommer uppvisa rorelseforluster, eller i vart fall inte kommer kunna generera tillrackligt resultat for att
finansiera sin verksamhet. Koncernen skulle som en féljd ddrav komma att vara fortsatt beroende av
extern finansiering.

Nyckelpersoner
Bolaget &r i stor utstrackning beroende av dess férmaga att behélla och attrahera kunnig personal
med relevant expertis och kunskap. Det finns en risk att Koncernen férlorar eller inte kan attrahera
kunnig personal.
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Risker relaterade till produktens kvalitet

Bolaget &r beroende av sin formaga att utveckla och leverera produkter av en viss kvalitet och det
finns en risk att Bolaget inte klarar av att méta kundernas krav avseende kvalitet och férvantningar.
Idag utfér Koncernen service och underhall i liten skala men planerar att utvidga sin verksamhet inom
dessa omraden och det finns en risk att en sddan expansion inte blir framgéngstrik.

Konkurrens

Endast begransad information finns tillgénglig for att beddéma konkurrenterna och darfér kan Bolaget
inte vara sakert pa sin marknadsandel eller sina konkurrenters stéllning gallande teknologi och pro-
dukter. Konkurrenter kan ligga fére Bolaget och kan ha storre finansiella resurser jamfort med Bola-
get.

Risker relaterade till leverantérer

Bolaget ingar typiskt sett inte skriftliga ramavtal med sina leverantdrer utan forlitar sig istallet pa lang-
variga relationer vilket utgor en risk for det fall att relationerna férédndras framdver och Bolaget tvingas
att byta leverantorer.

Risker relaterade till kunder

Koncernens kunder bestar av bade offentliga och privata féretag. Kundavtal ingés huvudsakligen for
specifika och enskilda bestéllningar, och det finns inga ramavtal eller liknande som sakerstaller upp-
repade bestallningar eller framtida férsaljningar. Ungefér 20-25 procent av Koncernens omséttning
harrér fran anbuds- och upphandlingsférfaranden vilka kan vara bade tidskravande och komplexa,
och kraver ibland anlitande av externa radgivare.

Framtida expandering genom férvérv eller nya dotterbolag

Bolaget undersdker mojliga férvarv, och kan som en del av sin verksamhetsstrategi i framtiden komma
att férvérva och/eller investera i bolag eller etablera nya bolag bland annat i syfte att utvidga sin verk-
samhet och ta sig in pa nya marknader. Det finns en risk att en s&dan strategi inte har 6nskad effekt.

Risker relaterade till immateriella rattigheter och féretagshemligheter

Koncernen &r inte beroende av nagra registrerade immateriella rattigheter. Immateriella rattigheter
utvecklas av anstéllda eller i samarbete med tredje part. Det finns en risk att betydelsen avimma-
teriella rattigheter missbed®ms och att rattigheterna inte sékras upp. Dessutom kan ratten till vissa
immateriella rattigheter komma att vara oséker eller ifragasatt. Det finns ocksd en risk att foretags-
hemligheter vilka inte tdcks av immateriella rattigheter inte kan skyddas.

D.3

Risker relate-
rade till varde-
papperna

En investering i aktier &r alltid férenat med risker. Bolaget beddmer foljande att vara de huvudsakliga
riskerna relaterade till virdepapperna.

Aktiens marknadspris

Aktiemarknaden i allménhet och f6r mindre bolag i synnerhet kan vara féremal fér betydande pris-
och volymfluktuationer som inte &r mojliga att férutse utifran Bolagets utveckling eller resultat.
Aktierna kan vara svara att sélja vid viss tidpunkt och till ett pris som bedéms lampligt.

Framtida utdelning

Eventuella framtida utdelningar beror pa ett flertal faktorer, sdsom framtida resultat, finansiell stall-
ning, rorelsekapital, likviditet och Bolagets behov av investeringar. Bolaget fokuserar pa tillvaxt och
aktiedgarna bor inte forvanta sig nagon, eller endast begransad, utdelning under de narmsta aren.

Ej sakerstallda emissionsgarantier

Emissionsgarantier har Iamnats motsvarande 80 procent av Erbjudandet. D& emissionsgarantierna
inte &r sékerstallda genom pantséattning, sparrmedel eller nagot liknande arrangemang finns en risk
att sddana garantier inte uppfylls.

First North

Bolagets aktier kommer att listas p& First North (Premier) vilken inte ar en reglerad marknadsplats.
En investering i ett bolag listat pa First North kan medféra mer risk &n en investering i ett bolag vars
aktier handlas pé en reglerad marknadsplats.
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EA Emissionsbelopp | Genom Erbjudandet genomfdrs en nyemission av aktier som forvantas inbringa en bruttolikvid om 125
och emissions- | MSEK samt en nettolikvid om cirka 100 MSEK efter avdrag fér Bolagets transaktionskostnader (inklu-
kostnader sive arvoden till Bolagets radgivare), vilka beraknas uppga till omkring 25 MSEK.

E.2a | Motiv och GomSpace grundades 2007 av initiativtagare till de allra forsta uppskjutningarna av nanosatelliter i
anvandning av varlden. Bolaget anser att de ar internationellt erkant som ett av de ledande féretagen inom tillverk-
emissionslikvid | ning och tillhandahallande av nanosatelliter, delsystem och nanosatellituppdrag.

Marknaden for nanosatelliter véaxer snabbt. Efterfrdgan pa sma, kostnadseffektiva satelliter med
tillgéngliga uppskjutningsmdjligheter stiger som aldrig forr. Enligt MarketsandMarkets rapport "Nano-
satellite and Microsatellite Market by Solution (Hardware, Software and Data Processing, Services, and
Launch Services), by Mass (1 KG — 15 KG and 11 KG — 100 KG), by Application, Vertical and Region —
Global forecast to 2020” kommer marknaden fér nano- och mikrosatelliter att véxa fran 800 MUSD
2015 till 2,5 miljarder USD 2020. Under 2015 satsade GomSpace pa att expandera och investera i
utveckling av sina produkter och organisationen. Dessa investeringar har lagt en solid grund for en
organisation och produkter som kannetecknas av effektivitet och kvalitet. Bolagets uppfattning ar att
GomSpace nu &r ett av ledande foretag p& nanosatellitmarknaden, men styrelsen anser att rorelse-
kapitalet ar otillrackligt for att Bolaget ska kunna tillgodose efterfragan fran befintliga och nya kunder
och behalla sin starka marknadsposition. Styrelsen bedémer emellertid att intakterna fran Koncer-
nens verksamhet och det kapital som Erbjudandet kommer att inbringa récker for att Bolaget ska
kunna tillgodose kundernas behov och behalla en stark stallning i sitt marknadssegment samtidigt
som det fortsé&tter att utveckla sin organisation.

Anvéandning av likvid

Med tanke pa det kapitalbehov som den aktuella affarsplanen ger upphov till anser styrelsen att rorel-
sekapitalet inte ar tillrackligt. De medel som Erbjudandet férvantas tillféra kommer att anvandas pa
féljande satt:

Expansion (50-55 procent av likvid)

En omfattande expansionsplan, som innehaller en utvecklad produktfardplan och utveckling av
utrustning och anléggningar i syfte att effektivisera produktionen, har utarbetats fér att GomSpace
ska kunna behalla sin marknadsandel. 70 procent av satellitmarknaden finns i USA. GomSpace plane-
rar att placera divisioner i USA och inleda processen fér godk&nnande enligt ITAR (International Traffic
of Arms Regulation) for att skaffa sig férdelar pa den amerikanska marknaden. Bolaget kommer ocksa
etablera sig genom dotterbolag i Singapore, som &r ett nav for flygtrafiken i Ostasien.

Nya anvdndningsomraden (45-50 procent av likvid)

For att kunna tillgodose den 6kande efterfragan pa sparnings- och kommunikationstjanster med hjalp
av nanosatelliter kommer GomSpace att investera i att utveckla sin organisation och sina produk-

ter pa detta omrade. Investeringar kommer ocksa att goéras i tillgang till uppskjutningstjénster, sa att
Bolaget far battre kontroll 6ver uppskjutningstider och platser.

E.3 Villkor fér Erbjudandet i korthet
Erbjudandet Erbjudandet omfattar teckning av nya aktier till ett belopp om totalt 125 MSEK vilket motsvarar hdgst
10 000 000 aktier till den faststallda teckningskursen om 12,50 SEK per aktie.

Ratt till teckning

Erbjudandet riktas till allménheten i Sverige, Danmark och Norge samt till professionella investerare i
Sverige och internationellt (med forbehall for de begrénsningar som anges i avsnittet ”Viktig informa-
tion” under "Information till investerare”).

Teckningskurs

Teckningskursen &r 12,50 SEK per aktie. Courtage utgér ej. Teckningskursen i Erbjudandet har fast-
stéllts av Bolagets styrelse och majoritetségarna i samrad med dess finansiella radgivare SCF. Teck-
ningskursen &r enligt styrelsens beddmning marknadsmé&ssig.
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Teckningstid
Teckning av nya aktier ska ske under tiden frdn och med den 19 maj 2016 till och med den 1 juni 2016.

Teckning av aktier
Anmaélan om teckning ska omfatta lagst 500 aktier och ska géras pa sarskilt upprattad anmélnings-
sedel att skickas till Aktieinvest FK AB.

Depakunder hos Nordnet Bank AB kan dven anmala sig for Erbjudandet direkt éver Internet.

Sarskilda instruktioner till tecknare i Danmark och Norge
Tecknare bland allménheten i Danmark och Norge som énskar teckna sig for aktier i Erbjudandet
rekommenderas att kontakta sin lokala danska eller norska bank eller annat vérdepappersinstitut fér
information om vilken typ av vardepappersdepa som kan anvandas och hur anmélan om teckning ska
ske genom den danska eller norska forvaltaren. En tecknare som inte har ndgon dansk eller norsk
vardepappersdepa genom vilken svenska aktier, denominerade i SEK och registrerade hos Euroclear
Sweden AB kan héllas, maste kontakta en dansk eller norsk bank eller annat vardepappersinstitut for
att 6ppna en depd innan anmalan om teckning sker. Observera att detta kan ta viss tid. Observera
dven att anmalan och betalning ska ske i enlighet med avtal, regler och tillvagagangssétt hos den rele-
vanta fOrvaltaren och att sista dagen fér anméalan kan vara tidigare an den sista dagen i anmalnings-
perioden.

En person i Danmark eller Norge som har ett VP-konto, servicekonto eller vardepappersdepa hos
en svensk bank eller annat svenskt vardepappersinstitut och anmaler sitt deltagande i Erbjudan-
det genom sadan svensk depa eller konto ska félja de instruktioner som anges ovan samt pa den for
Erbjudandet gallande anmalningssedeln.

Teckning genom Nordnet i Danmark och Norge

Den som &r depakund hos Nordnet i Danmark eller Norge ska anmala sig via Nordnets internet-
tjanst da Erbjudandet kommer att finnas tillgangligt pa Nordnets hemsida i Danmark och Norge.

Den som inte &r depékund hos Nordnet men som 6nskar teckna sig elektroniskt i Danmark eller
Norge maste Oppna ett depakonto hos Nordnet innan anmalan om teckning sker, vilket kan géras via
www.nordnet.dk respektive www.nordnet.no.

Tilldelning

Bolaget har faststallt en indikativ l4gstaniva for enskild tilldelning pé& 500 aktier. Tilldelning av aktier
kommer att beslutas av styrelsen i samrad med SCF, varvid malet kommer vara att 6ka spridningen
bland allménheten.

Avseende befintliga aktiedgare kommer eventuell tilldelning ske pa basis av det antal aktier som
anmadls for teckning. Tilldelning &r inte beroende av nar under anmalningstiden anmaélan inges.

Vid 6verteckning kan tilldelning komma att ske med farre antal aktier an anmalan avser eller helt
utebli. Tilldelning till andra &n befintliga aktiedgare kan vidare komma att beslutas helt diskretionart
eller helt eller delvis komma att ske genom slumpmassigt urval och garanti for tilldelning lamnas séle-
des inte.

Besked om tilldelning och betalning
Som bekréftelse pa tilldelning av tecknade aktier utsénds ett besked i form av avrékningsnota om till-
delning, vilket beréknas ske omkring den 7 juni 2016, enligt vilken det framgér hur manga aktier som
tecknaren tilldelats. De som inte tilldelats aktier far inget meddelande.

Tilldelade aktier som tecknats ska betalas enligt instruktion p& avrékningsnotan om tilldelning
senast tre (3) bankdagar efter utstallande av avrakningsnota.

Listning pa First North

Styrelsen har ansokt om listning av Bolagets aktier pa First North (Premier). Listningen skulle omfatta
samtliga aktier. Under forutsattning att ansékan godkénns beréknas férsta handelsdagen bli omkring
den 16 juni 2016.

E.4

Intressen och
intressekonflikter

SCF, Nordnet Bank AB och Aktieinvest FK AB erhaller en pa forhand avtalad ersattning for sina tjans-
ter i samband med Erbjudandet. Om listningen av Bolagets aktier genomfors kommer Niels Buus
(verkstallande direktdr i Bolaget) i enlighet med avtal att vara beréttigad till ett aktie-/bonusprogram.
Utbver detta finns inga ekonomiska eller andra relevanta intressen i Erbjudandet.




Sammanfattning

E.5 Saljande aktie- | Ingen av de nuvarande aktiedgarna i GS Sweden AB kommer att sélja ndgra av sina aktier i samband
agare och lock med Erbjudandet.
up-avtal Samtliga befintliga aktiedgare har atagit sig att inte sélja eller pa annat satt dverlata nagra av sina
aktier utan SCF:s skriftliga medgivande under en period om 24 manader efter den forsta dagen for
handel av aktierna. Féregdende géller med undantag for 6verlatelse mellan de nuvarande aktiedgarna
i Bolaget.

E.6 Utspéadning Forutsatt att Erbjudandet fulltecknas kommer Bolagets aktiekapital att 6ka med 700 000 SEK och
kommer efter Erbjudandet att uppga till 1 673 513,38 SEK, fordelat pa 23 907 334 aktier, varav de
nya aktierna som emitteras i Erbjudandet kommer att motsvara cirka 72 procent av det totala antalet
aktier och roster i Bolaget fére Erbjudandet och medféra en maximal utspadning om cirka 42 procent
(berdknat som antal aktier och roster fére Erbjudandet delat med det totala antalet aktier och réster
efter Erbjudandet).

E.7 Kostnader Ej tillampligt. Emittenten alagger inte investeraren nagra kostnader; courtage utgar ej.

som alaggs
investerare




Riskfaktorer

Riskfaktorer

En investering i GS Sweden ABs aktier &r forenad med risker. GS Sweden ABs verksamhet paverkas,
och kan komma att paverkas, av en mangd faktorer som inte & majliga for GS Sweden AB att helt,
eller delvis, kontrollera. Dessa faktorer kan ha en negativ inverkan pa Bolagets verksamhet, finansiella
stéllning och resultat i framtiden, eller kan leda till att aktiepriset sjunker och som ett resultat darav kan
investerare komma att forlora hela, eller delar av, sin investering. Vissa av riskerna ar kopplade till Bola-
get, medan andra risker inte har nagot sarskilt samband med Bolaget. Investerare som dvervager en
investering i aktierna bér fore ett beslut om investering noggrant analysera nedan beskrivna riskfakto-
rer liksom &vrig information i detta Prospekt. Beskrivna risker aterges inte prioritetsordning eller nagon
annan sarskild ordning, och Bolaget kan komma att vara féremal for andra risker an de beskrivna. Ris-
kerna gor inte ansprak pa att vara heltdckande utan en fullstdndig utvardering maste omfatta samt-

lig information som refereras till i detta Prospekt (inklusive information som &terfinns utanfor detta
Prospekt) samt en allman omvérldsanalys. Det kan aven finnas risker och osakerheter som Bolaget
for narvarande inte kanner till, eller beddémer som ovasentliga som kan komma att visa sig vasentliga.
Detta Prospekt innehaller uttalanden om framtiden som kan komma att paverkas av framtida handel-
ser, risker och osékerheter. Bolagets faktiska resultat kan komma att avvika betydande fran de, i
framatriktade uttalanden, forvantade till folid av en mangd faktorer, bland andra, men utan begrasning
till, de risker som beskrivs nedan och i 6vrigt i detta Prospekt.

Givet omstandigheten att Bolaget ar ett nyetablerat bolag utan tidigare verksamhet &r nedan angivna
riskfaktorer framst forknippade med dotterbolaget GomSpace ApS och dess nuvarande verksamhet.
Det férvantas dock att Bolaget kommer att utsattas for samma risker som GomSpace ApS historiskt
sett har varit foremal for. Till folid av detta ar beskrivningen av Bolagets verksamhet och marknads-
forhallanden, samt vilken paverkan dessa kan komma att ha pa Bolaget, baserad pa Bolagets egen
beddmning av GomSpace ApS nuvarande verksamhet.

Ny och framvédxande marknad

Bolaget ar verksamt inom nanosatellitmarknaden, vilken
ar en komplex och relativt ny samt véxande marknad.

Tills nyligen har marknaden koncentrerats till teknologisk
utveckling och det ar endast under de senaste aren som
teknologin har natt en niva dar det har varit mojligt att visa
den kommersiella potentialen. Koncernen har upplevt en
tiltagande efterfragan pa sina produkter och bedémer att
det i fortsattningen kommer att finnas ett behov av fortsatt
expansion och investeringar i utvecklingen av Bolagets
produkter och organisation. Marknaden kan dock komma
att stagnera, eller till och med férsvinna helt. Marknaden
kan &ven utvecklas pa satt som Bolaget inte har férmaga
att anpassa sig till och &ven om marknaden blir stor och
omfattande kan Bolaget komma att utséttas fér konkurrens
fran andra aktorer med storre finansiella forutsattningar

och/eller som &r battre forberedda pa marknadens krav.
Sé&dan konkurrens kan leda till en situation dar Bolaget
behover konkurrera pa andra villkor, sdsom pris. En av de
stora utmaningarna fér Bolaget &r att sékra ratt positione-
ring i férhallande till teknologi och kunder och darigenom
sékra bestéllningar samt I6nsamhet. Ett misslyckande i
positionering, liksom &vriga ovan beskrivha omstandighe-
ter, kan ha en negativ inverkan pa Bolagets verksamhet,
finansiella stallning och resultat i framtiden.

Risker relaterade till tidigt utvecklingsstadium

och framtida finansiering

Historiskt sett har Koncernen inte kunnat generera ett till-
rackligt kassafléde for att tillgodose sitt behov av rorelse-
kapital. For att finansiera sin verksamhet har Koncernen
anvént, och anvénder, olika typer av kéllor for finansiering,
inkluderat, men inte uteslutande, kapitaltillskott fran aktiea-
gare, kreditfaciliter, |an samt statliga bidrag. Det finns en
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risk att Bolaget kommer uppvisa rorelseforluster, eller i vart
fall inte kommer kunna generera tillrackligt resultat for att
finansiera sin verksamhet. Koncernen skulle som en féljd
darav komma att vara fortsatt beroende av extern finansie-
ring. Det ar inte sdkert att extern finansiering alltid kommer
vara tillganglig, eller om tillganglig, erbjuden till villkor som
Bolaget kan acceptera. For det fall ytterligare finansiering
tillférs genom emission av nya aktier eller aktierelaterade
instrument kan kontrollen éver Bolaget komma att &nd-
ras och aktiedgarnas andel i Bolagets nettotillgdngar kan
komma att spéddas ut. Om finansiering inte kan erhallas pa
godtagbara villkor kan Bolaget komma att behdva stélla in
eller skjuta upp vissa av sina planerade utvecklings- eller
expansionsaktiviteter. Begransad tillgang till kapital kan
aven komma att inverka pa Bolagets formaga att tillvarata
férvarvsmojligheter. Beroende av extern finansiering och
ovan beskrivna faktorer kan komma att inverka negativt

pa Bolagets verksamhet, finansiella stéllning och resultat i
framtiden.

Nyckelpersoner

Bolaget ar i stor utstrackning beroende av dess formaga att
behalla och attrahera kunnig personal. Nuvarande ledande
befattningshavare och andra nyckelpersoner besitter bred
expertis och kunskap inom Koncernens verksamhetssek-
tor liksom Koncernens verksamhet. Koncernens pagaende
projekt liksom andra utvecklingsplaner kan komma att
stéras om Koncernen skulle férlora och inte kunna ersétta
nagon av sina nyckelpersoner. Koncernen ar dessutom
beroende av nyrekryteringar och bibehallande av kunnig
personal for att fortsatta vaxa och na framtida framgang.
Om Koncernen inte kan bibehalla sin férmaga att attrahera
kunnig personal kan det komma att ha en negativ inverkan
pé Bolagets verksamhet, finansiella stéllning och resultat i
framtiden.

Risker relaterade till produktens kvalitet

Bolaget ar beroende av sin formaga att utveckla och leve-
rera produkter av viss kvalitet. Aven om Bolaget bedé-
mer att produkterna ar av viss kvalitet kan kundernas krav
komma att avvika fran det som Koncernen producerar.
Koncernens verksamhet ar fér ndrvarande inne i en expan-
sionsfas i syfte att méta en 6kad efterfragan pa markna-
den samt mdjliggdra stdrre leveranser av produkter utan
att forlora i kvalitet. Klarar Bolaget inte av att méta sina
kunders krav avseende kvalitet och férvéntningar kan det
ha en negativ inverkan pa Bolagets verksamhet, finansiella
stallning och resultat i framtiden. Kraven pa marknaden
kan dessutom komma att &ndras och féranleda Bolaget att
anpassa sina produkter. Skulle Bolaget misslyckas genom
att, exempelvis, fokusera pé fel utvecklingsprojekt, inte
vara kapabelt att utveckla sina produkter eller inte n& lamp-
liga kunder kan det inverka negativt pa Bolagets verksam-
het, finansiella stéllning och resultat i framtiden.

Idag utfér Koncernen service och underhall i liten skala
men planerar att utvidga sin verksamhet inom dessa
omraden. Det finns en risk att Koncernens nuvarande och
framtida service- och underhallsverksamhet inte kommer
bli framgangsrik. Skulle en sddan expansion inte bli fram-
gangsrik kan det ha en negativ inverkan pa Bolagets verk-
sambhet, finansiella stéllning och resultat i framtiden.

Konkurrens

Bolagets potentiella konkurrenter kan delas in i fyra olika
kategorier: (i) de unga aktérerna inom industrin, (i) nytill-
komna aktorer, (iii) den traditionella satellitindustrin, samt
(iv) riskkapitalisterna (fér mer information, se avsnittet
"Marknad”). Bolaget tillhor kategorin de unga aktorerna
inom industrin med fyra kdnda stora konkurrenter och
Bolaget ar en av de stérre aktoérerna inom denna kategori.
Konkurrensen harrér idag framst fran samma kategori och
Bolaget har darfér endast ett fatal konkurrenter. Konkur-
renterna startade sina verksamheter nastan samtidigt som
Koncernen men féljer olika vagar och de flesta riktar sig
mot andra kunder &n Bolaget. Ingen av de kdnda konkur-
renterna ar ett publikt bolag och endast begransad infor-
mation finns tillganglig fér att bedéma konkurrenterna. Folj-
aktligen kan Bolaget inte vara sakert pa sin marknadsandel
eller sina konkurrenters stéllning géllande teknologi och
produkter. Konkurrenterna kan séledes ligga fore Bolaget
och dessutom kan nya aktérer komma att framtrédda. Kon-
kurrenter kan ha storre finansiella eller andra resurser jam-
fért med Bolaget. Det finns aven en risk att konkurrenter
utvecklar produkter vilka ar battre och méjliga att tillverka
till en lagre kostnad. Vidare kan andra teknologier utveck-
las som visar sig vara battre lampade eller verldgsna de
nanosatelliter som tillverkas av Bolaget. Konkurrensen kan
leda till marknader dar det rader stor konkurrens pa pris
och kvalitet. Misslyckande med att félja denna utveck-
ling kan leda till férlust av anbud och marknadsandelar.
Ovan ndmnda omsténdigheter kan ha en negativ inverkan
pa Bolagets verksamhet, finansiella stallining och resultat i
framtiden.

Risker relaterade till leverantérer

Koncernen koper olika produkter (t.ex. kretskort och sol-
energiceller) och tjanster (montering av produkter) fran
olika leverantorer. Bolaget ingar typiskt sett inte skriftliga
ramavtal med sina leverantérer utan forlitar sig istallet pa
l&ngvariga relationer vilket utgor en risk for det fall att rela-
tionerna férandras framdver. Leverantdrerna kan komma
att sluta leverera till Bolaget pa grund av faktorer relate-
rade till Bolaget liksom andra faktorer utanfér Bolagets
kontroll. Ingen av leverantérerna bedéms vara vasentliga i
den meningen att de inte kan erséattas av leverantérer med
liknande produkter eller tjanster. Ddremot kan ett byte av
leverantdr vara tidskrdvande och det kan handa att Kon-
cernen inte kommer att kunna hitta lampliga leverantérer




som kan erbjuda samma kvalitet till liknande leveransuvillkor.
Beskrivna omstandigheter kan komma att inverka negativt
pé Bolagets verksamhet, finansiella stéllning och resultat i
framtiden.

Risker relaterade till kunder

Koncernens kunder bestar av bade offentliga och privata
foretag, daribland universitet, vetenskapsgrupper, natio-
nella rymdorganisationer, kommersiella féretag samt militar
och nationella myndigheter. Kundavtal ingas huvudsakligen
for specifika och enskilda bestéllningar, och det finns inga
ramavtal eller liknande som sakerstéller upprepade bestall-
ningar eller framtida foérséljning. Framforallt nér det handlar
om offentliga foretag finns det en risk att avtalen ar kund-
vénliga avseende ansvar och skyldigheter. Ungefér 20-25
procent av Koncernens omséattning harrér fran anbuds-
och upphandlingsforfaranden. Anbuds- och upphandlings-
forfaranden kan vara bade tidskravande och komplexa,
och kraver ibland anlitande av externa radgivare. Skulle
Bolaget inte ha mgjlighet att delta i, eller delta och forlora,
anbuds- och upphandlingsférfaranden kan det ha en nega-
tiv inverkan pé Bolagets verksamhet, finansiella stéllning
och resultat i framtiden.

Framtida expandering genom

forvarv eller nya dotterbolag

Bolaget undersoker mojliga forvarv, och kan som en del
av sin verksamhetsstrategi i framtiden komma att férvarva
och/eller investera i bolag eller etablera nya bolag bland
annat i syfte att utvidga sin verksamhet och ta sig in pa
nya marknader. Det finns en risk att en sddan strategi inte
far 6nskad effekt. Riskerna kan besta i svarigheter att hitta
lampliga malbolag och om ett s&dant hittas, finns en risk
att det inte &r mojligt att forvarva malbolaget till fordelak-
tiga villkor eller 6verhuvudtaget. Det kan dessutom finnas
konkurrenter med stdrre finansiella resurser vilka ar intres-
serade av samma mélbolag som Bolaget. Aven om Bolaget
fullbordar ett forvarv eller etablerar ett nytt bolag finns det
en risk for att integration av bolaget i form av finansiering,
teknik och personal misslyckas. Framtida forvarv eller
expanderingar kan ocksa ha en negativ inverkan pa Bola-
gets lednings fokus pa den I6pande verksamheten. Ovan
beskrivna faktorer kan ha en negativ inverkan pa Bolagets
verksambhet, finansiella stéllning och resultat i framtiden.

Risker relaterade till immateriella

rattigheter och féretagshemligheter

Koncernen ar inte beroende av patent, licenser, varuméar-
ken eller andra registrerade immateriella rattigheter. Imma-
teriella rattigheter utvecklas av anstéllda eller i samarbete
med tredje part. Det finns en risk att immateriella rattighe-
ter utvecklade i vissa projekt missbeddms och att rattighe-
terna inte sékras upp varigenom rétten férloras. Dessutom
kan ratten till vissa immateriella rattigheter komma att vara
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oséker eller ifrdgasatt i vilken situation Bolaget kan tvingas
vidta rattsliga atgarder for att forsvara sina rattigheter.
Koncernen kan komma att férhindras att fritt anvénda viss
teknologi pa grund av tredje parts rattigheter vilket kan
komma att leda till att Koncernen belastas med betydande
kostnader och ansvar eller eventuellt tvingas sluta eller
begrénsa produktutveckling eller kommersialisering av

en eller flera av Koncernens produkter. Det kan dessutom
komma att leda till tvister som skulle kunna ha en negativ
inverkan pa Bolagets finansiella stéllning dven om utfallet
av en sadan process skulle vara till fordel for Bolaget. For
att fortséatta tillverka eller sélja produkten kan Koncernen
aven komma tvingas att férvarva en licens och det ar inte
sdkert att sddana licenser &r tillgéangliga till rimliga villkor,
eller éverhuvudtaget. Skulle Koncernen utveckla produk-
ter som ar skyddade av immateriella rattigheter kan dessa
rattigheter komma att utmanas av tredje parter. Bolaget ar
beroende av att forsdkra sig om att féretagshemligheter
som inte tdcks av immateriella rattigheter kan skyddas och
det finns alltid en risk att ndgon som har tillgang till varde-
full information sprider eller anvander informationen pa ett
satt som skadar Koncernen utifran ett konkurrensperspek-
tiv. De foregdende omstandigheterna kan inverka negativt
pé Bolagets verksamhet, finansiella stéllning och resultat i
framtiden.

Konkurrensrattsliga risker

Bolaget kan inte vara sakert pa sin marknadsandel och
huruvida det innehar en dominerande stéllning som skulle
kunna medféra vissa begransningar utifran ett konkurrens-
rattsligt perspektiv. Koncernen har dessutom ingétt distri-
butions- och agentavtal som kan utlésa konkurrensréttsliga
fragor.

Bolaget beddmer att det inte innehar en dominerande
stallning p& marknaden idag och att verksamheten bedrivs
i enlighet med tillampliga konkurrensrattsliga regler. Skulle
Bolaget emellertid faktiskt ha, eller i framtiden bedémmas
ha, en dominerande stallning pa marknaden, eller om dist-
ributions- eller agentavtal inte skulle anses férenliga med
tillampliga konkurrensréttsliga regler kan Bolaget tvingas
anpassa sin verksamhet. Misslyckad efterlevnad i nagot
av dessa avseenden kan leda till avgifter, béter och andra
sanktioner som kan ha en negativ inverkan pa Bolagets
verksamhet, finansiella stallning och resultat i framtiden.

Regulatoriska godkdnnanden och tillstand

Nagra av Koncernens produkter ar foremal for exportkon-
troll eftersom de omfattas av Europeiska Unionens kontrol-
lista (lista 6ver produkter som kan komma att anvandas for
bade civila och militara syften, sa kallade produkter med
dubbla anvandningsomraden), vilket medfor att det kravs
ett exporttillstand for att exportera sddana produkter ut
fran EU. Det kravs inga tillstand for att exportera Koncer-
nens produkter inom EU. Férutom exportkontroll kraver
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Koncernens verksamhet inga sérskilda tillstdnd, godkan-
nanden eller licenser frdn myndigheter. Det &r dock inte
sdkert att Bolaget i framtiden inte kommer bedriva verk-
samhet som skulle krdva godkannanden eller tillstand uto-
ver exportkontroll, eller att den nuvarande verksamheten
fortsatter att vara oreglerad. Under sddana omstandigheter
kan Bolaget tvingas att &ndra sin verksamhet eller att inféra
sérskilda befattningar som bedéms nédvandiga for regel-
efterlevnad. Som en f6ljd kan verksamhetskostnaderna
komma att 6ka och tillkortakommanden i Bolagets regelef-
terlevnad kan leda till avgifter, béter eller andra sanktioner
som kan ha en negativ paverkan p& Bolagets verksamhet,
finansiella stéllning och resultat i framtiden.

Tvister och rattsliga forfaranden

Koncernen kan som ett led i den I6pande verksamhe-

ten komma att bli involverad i tvister. S&dana tvister kan
innebara krav pa betalning och/eller korrigering av arbete
samt andra eventuella konsekvenser i samband med fel
vid tillhandahallande av produkter eller tjanster. Dessutom
kan Koncernen bli féremal for utestaende fordringar i for-
hallande till kunder, leverantorer eller samarbetspartners
samt andra situationer som kan tvinga Koncernen att vidta
rattsliga atgarder. Historiskt sett har Koncernen endast
varit fdremal fér mindre klagomal frén leverantérer och kun-
der inom ramen fér den I6pande verksamheten. Koncernen
kan dock komma att involveras i vasentliga rattsliga for-
faranden framover, vilka kan komma att ha en betydande
paverkan p& Bolagets verksamhet, finansiella stallning eller
resultat.

Férsakringsrisker

Krav kan komma att framstéllas mot Bolaget som inte
tacks av géllande forsakringsskydd eller som gér utover
ersattningsbeloppet. Aven om ett sadant krav tacks till fullo
kan Bolagets premier till férsakringsbolaget komma att dka
till f6ljd av férsakringsfall. Bolaget kan i framtiden komma
att trada in p& nya marknader eller utveckla nya produkter
som kraver utdkat forsakringsskydd. Sadant uttkat forsak-
ringsskydd kanske inte dr mgjligt att erhalla p4 gynnsamma
villkor, eller 6verhuvudtaget. Skulle Bolaget inte lyckas
erhalla tillrackligt forsakringsskydd eller stéllas infor krav
som gar utéver vad som tacks av géllande férsakringar

kan detta ha en negativ inverkan pa Bolagets verksamhet,
finansiella stallning och resultat i framtiden.

Valutarisker

Koncernen har ingatt och kommer fortsatta ingd avtal som
ar foremal for betalning i andra valutor &n SEK (framst DKK
och EUR men aven andra lokala valutor). Slutligen omrék-
nas valutorna till SEK for inkludering i Koncernens konso-
liderade rakenskaper som anges i SEK. Bolaget ar till féljd
déarav féremal for risker relaterade till valutakurser sdsom
fluktuationer nar valutakursen férandras fran det att avtalet

ingas till det att betalning enligt avtalet sker. Kostnaderna
for att véxla valuta kan dven vara betydande. Koncernen
skyddar sig for narvarande inte mot risker kopplade till
utldndska valutakurser och dessa risker kan, om de aktuali-
seras, komma att ha en negativ inverkan pa Bolagets verk-
sambhet, finansiella stéllning och resultat i framtiden.

Legala och politiska risker

Bolaget ar ett svenskt bolag och Koncernens verksam-

het bedrivs i Danmark. Nanosatellitmarknaden ar dock en
global marknad och Koncernen har samarbetspartners,
leverantdrer och kunder éver hela varlden. Risker kan upp-
sta till foljd av olikheter i rattssystem och féréandringar i
lagstiftning samt andra relevanta férordningar relaterade till
beskattning, tullar och avgifter samt andra villkor som gal-
ler for Koncernens verksamhet p& den internationella mark-
naden (inklusive rymden). Regler, férordningar och ratts-
principer kan skilja sig at vad galler saval materiell ratt som
domstolsférfaranden och rattstillampning. Detta innebér att
Bolagets férmaga att utdva eller genomdriva sina rattighe-
ter och skyldigheter kan skilja sig &t mellan olika lander och
eventuella tvister eller rattsliga férfaranden kan vara dyra,
tidskravande och utgéngen kan vara oviss. Bolaget kan
aven paverkas av faktorer kopplade till politiska osakerhe-
ter. Ovan ndmnda faktorer kan komma att ha en negativ
inverkan pa Bolagets verksamhet, finansiella stalining och
resultat i framtiden.

Skatterelaterade risker

Bolaget bedriver sin verksamhet i enlighet med sin uppfatt-
ning och tolkning av relevant skattelagstiftning och skatte-
avtal samt andra tillampliga regler. Bolaget har emellertid
samarbetspartners, leverantdrer och kunder i ett flertal
jurisdiktioner och det finns en risk att den relevanta skat-
temyndigheten inte instdmmer i Bolagets uppfattning och
tolkning av relevanta lagar, regler och skattemyndigheter-
nas praxis. Bolagets nuvarande skattesituation kan som en
féljd komma att férandras negativt. Dessutom kan Bolaget
bli féremal for eventuella retroaktiva justeringar som kan
ha en negativ paverkan p& Bolagets tidigare uppskattade
beskattning. Detta kan ha en negativ inverkan p& Bola-
gets verksambhet, finansiella stéllning och resultat i fram-
tiden. Det ar inte mojligt att forutse om Bolaget kommer
att bli foremal for nagra nya eller férandrade skatteregler,
eller om Bolagets uppfattning och tolkning av sddana nya
eller forandrade regler i sddana fall kommer att vara kor-
rekt. Eventuella misslyckanden i efterlevnaden kan, bland
annat, komma att leda till betalning av extra skatter och/
eller avgifter vilket kan komma att ha en negativ inverkan
pa Bolagets verksamhet, finansiella stallining och resultat i
framtiden.




Globala ekonomiska faktorer

Koncernen utsétts for det allmanna marknadsklimatet,
sasom tillgang och efterfragan, inflation och rantefluktua-
tioner, upp- och nedgéngar samt vilja att investera etc.
Samtliga dessa faktorer &r utanfor Bolagets kontroll. Skulle
det intraffa en ekonomisk nedgang, eller den ekonomiska
aktiviten avtar, kan det ha en negativ inverkan pa nano-
satellitmarknaden och féljaktligen en negativ inverkan pa
Bolagets verksamhet, finansiella stallning och resultat i
framtiden.

Aktiens marknadspris

En investering i aktier &r alltid férenad med risker och
risktagande. Aktiepriset pa en nylistad aktie &r ofta volatil
under en period efter listningen. Aktiemarknaden i allmén-
het och fér mindre bolag i synnerhet kan vara féremal for
betydande pris- och volymfluktuationer som inte &r moj-
liga att férutse utifrdn bolagets utveckling eller redovi-
sade resultat. GomSpace har inte mdojlighet att férutse hur
likvid marknaden kommer att bli eller i vilken utstrackning
intresset att investera i Bolagets aktie kommer att 6ka eller
besta. Emellanat kan skillnaden i salj- och képpris komma
att vara betydande vilket kan gora det svart for en aktied-
gare att sélja aktier vid viss tidpunkt och till ett pris som
beddms lampligt.

Befintliga aktiedgare séljer sina aktier

Framtida forsaljning av stora kvantiter av Bolagets aktier,
sarskilt da Bolagets styrelseledaméter, ledande befatt-
ningshavare eller storre aktiedgare séljer, kan ha en negativ
inverkan pa aktiepriset. Samtliga befintliga aktiedgare har
férbundit sig till lock up-begrénsningar under en period
om 24 manader fran dagen for listning vilket innebar att

de endast kan silja eller pa annat satt 6verlata sina aktier
under den perioden forutsatt att Gverlatelsen godkanns

av SCF. Foregaende géller med undantag for dverlatelser
mellan de nuvarande aktiedgarna i Bolaget. Efter ndmnda
24 manaders period kommer dock denna begransning inte
vara tillamplig (fér mer information angéende lock up-avtal,
se avsnitt "Aktiekapital och &garstruktur”).

Nyemissioner

For att, bland annat, anskaffa kapital eller mojliggora for-
varv kan Bolaget i framtiden komma att emittera ytterligare
aktier eller aktierelaterade instrument. Saddana emissioner
kan komma att minska proportionellt &gande och réstratt
samt vinst per aktie for Bolagets aktiedgare. Sddana emis-
sioner kan dessutom ha en negativ inverkan pa aktiens
marknadspris.

Riskfaktorer

Framtida utdelning

Utbetalning av utdelning beslutas av bolagsstdmman och
foreslas av styrelsen. Eventuella framtida utdelningar beror
pa ett flertal faktorer, sdsom framtida resultat, finansiell
stallning, rorelsekapitalbehov, likviditet och Bolagets behov
av investeringar. GomSpace befinner sig i en fas dér det
prioriteras att utnyttja de tillvaxtmdjligheter som har identi-
fierats. Aktiedgare bor darfor inte forvanta sig nagon, eller
endast begransad, utdelning under de narmsta aren. Under
sadana omstandigheter kommer aktiedgarens majliga
avkastning de narmsta aren huvudsakligen vara beroende
av aktiepriset.

Ej sakerstallda emissionsgarantier

Ej sakerstéllda emissionsgarantier har lamnats motsva-
rande 80 procent av Erbjudandet. De som har lamnat emis-
sionsgarantier & medvetna om att garantin innebé&r en
juridiskt bindande forpliktelse gentemot Bolaget. D& emis-
sionsgarantierna inte ar sakerstallda genom pantséttning,
sparrmedel eller nagot liknande arrangemang finns dock
risk for att nagon eller nagra inte kan uppfylla sina garan-
tier. Uppfylls inte nAmnda emissionsgarantier kan detta fa
en negativ inverkan p& Bolagets majligheter att med fram-
gang genomfora Erbjudandet.

First North

Bolagets aktier kommer att listas pa First North (Premier).
First North ar en handelsplattform, dvs. inte en reglerad
marknad. Bolag vars aktier ar listade pa First North &r inte
skyldiga eller tvingade att folja samma regler som bolag
vars aktier &r noterade pa en reglerad marknadsplats utan
omfattas istallet av ett mindre omfattande regelverk. Detta
regelverk ar framst anpassat fér mindre och vaxande bolag
varfor en investering i ett bolag listat p& First North kan
medfdra storre risk an en investering i ett bolag vars aktier
handlas pa en reglerad marknad.

Okande kostnader efter listningen

GomSpace kommer som ett listat bolag att vara foremal
fér ytterligare regelverk. Bolaget kan komma att behdva
inféra vissa befattningar liksom anta vissa policies fér
efterlevnad av sddana regelverk. Detta kan komma att ha
en inverkan p& Bolagets resurser och 0ka dess kostnader.
Sé&dana 6kade kostnader kan komma att inverka negativt
pa Koncernens verksamhet, finansiella stallning och resul-
tat i framtiden.




Inbjudan till férvarv av aktier i GS Sweden AB

Inbjudan till forvarv av
aktier i GS Sweden AB

Bolaget och majoritetsédgarna har beslutat om ett erbjudande av nyemitterade aktier i Bolaget f6ljt av en listning av Bola-
gets aktier pa Nasdagq First North (Premier). Bolagets styrelse har ansokt om listning och den férsta dagen for handel &r
planerad till eller omkring den 16 juni 2016, férutsatt att spridningskravet f6r Bolagets aktier ar uppfyllt senast vid dagen for
listning.

| enlighet med villkoren i detta Prospekt erbjuds investerare att teckna nyemitterade aktier i Bolaget for ett pris om 12,50
SEK per aktie, motsvarande ett bolagsvarde om 173,8 MSEK fére Erbjudandet. Aktiepriset i Erbjudandet har faststallts av
Bolagets styrelse och majoritetsdgarna i samrad med dess finansiella rddgivare SCF baserat pa ett antal faktorer, inklusive
diskussioner med sérskilda institutionella investerare, ddr investerare har garanterat emissionen till 80 procent (se sektion
”Legala fragor och kompletterande information”), en jamférelse med marknadspriset pa andra jamforbara listade bolag,
radande marknadslage, Bolagets position pa den snabbt vidxande marknaden, Koncernens historiska, operationella och
finansiella resultat samt uppskattningar om Bolagets affarsmojligheter och vinstutsikter vilka grundas pa Bolagets framtida
utveckling av dess produkter och nya applikationer inom nanosatellit teknologi. En véardering har gjorts i form av en DCF
analys, for att fa ett indikativt varde pa Bolaget som utgadngspunkt vid diskussioner med institutionella investerare. DCF
analysen bygger pa Bolagets antagande om framtida omsattningstillvaxt fram till &r 2022, beraknad till cirka 70 procent,
Bolagets forvantade dkning av rorelseresultat, férvantad 6kning av roérelsekapital samt ett antal andra faktorer. DCF analy-
sen innehaller en kanslighetsanalys med ett antal antaganden, sdsom férseningar i Bolagets utvecklingsplan, en begransad
rérelsemarginal samt ett antal ytterligare antaganden. Teckningskursen &r enligt styrelsens bedémning marknadsmaéssig.

Styrelsen har den 13 maj 2016 beslutat om Erbjudandet med stdd av ett bemyndigande fran extra bolagsstamma den
28 april 2016. Erbjudandet omfattar maximalt 10 000 000 nyemitterade aktier i Bolaget till en teckningskurs om 12,50 SEK
per aktie. Erbjudandet riktas till allm&nheten i Sverige, Danmark och Norge samt till professionella investerare i Sverige
och internationellt (med férbehall fér de begransningar som anges i avsnittet ”Viktig information” under ”Information till
investerare”). Forutsatt att Erbjudandet fulltecknas kommer Bolagets aktiekapital att 6kas med 700 000 SEK och kom-
mer efter Erbjudandet att uppga till 1 673 513,38 SEK, fordelat pa 23 907 334 aktier, varav de nya aktierna som emitteras
i Erbjudandet kommer att motsvara cirka 72 procent av det totala antalet aktier och roster i Bolaget fére Erbjudandet och
medfdra en maximal utspadning om cirka 42 procent (berdknat som antal aktier och réster fére Erbjudandet delat med
det totala antalet aktier och roster efter Erbjudandet). Utfallet av Erbjudandet kommer att publiceras pa Bolagets hemsida
www.gomspace.com samt genom pressmeddelande omkring tre dagar efter utgangen av teckningsperioden.

Emissionsgarantier har lAmnats motsvarande 80 procent av Erbjudandet. Emissionsgarantierna &r inte sakerstallda
genom pantsattning, sparrmedel eller ndgot liknande arrangemang (se avsnittet "Legala frdgor och kompletterande infor-
mation” under ” Emissionsgarantier” for mer information).

Erbjudandepriset anses vara pad marknadsmassiga villkor. Courtage utgér ej. Genom Erbjudandet kommer GS Sweden
AB att erhalla en bruttolikvid om 125 MSEK fére transaktionskostnader. Transaktionskostnaderna beréknas uppga till cirka
25 MSEK (inklusive arvoden till Bolagets radgivare). Investerare &r harmed inbjudna att teckna aktier i GS Sweden AB i
enlighet med villkoren i detta Prospekt.

Styrelsen i GS Sweden AB ar ansvarig for innehallet i detta Prospekt. Information om ledaméterna i styrelsen aterfinns
under avsnittet "Styrelse, ledande befattningshavare och revisorer”. Styrelsen forsakrar harmed att alla relevanta forsiktig-
hetsatgarder har beaktats for att sékerstalla att den information som lamnas i detta Prospekt, savitt styrelsen kanner till,
Overensstammer med de faktiska foérhallandena och att ingenting som skulle kunna paverka dess innebérd har utelamnats.




Bakgrund och motiv

Bakgrund och motiv

GomSpace grundades 2007 av initiativtagarna till varldens allra férsta uppskjutningar av nanosatelliter. | oktober 2015 satte
GomSpace satelliten GOMX-3, som fortfarande &r en utav den mest avancerade nanosatelliten i Europa, i bana. Under
2015 salde Bolaget mer an 1 200 delsystem till nanosatelliter. Detta har gjort Bolaget till en internationellt erkénd leve-
rantor av fardiga nanosatellitidsningar, plattformar och kommersiella komponenter till system och programvarumoduler.
GomSpace ar en foregangare vars tekniska utvecklingsarbete flyttar granserna for vad som anses vara maojligt att uppna
med nanosatellitteknik. For nérvarande haller GomSpace pa att utveckla fullfiaddrade multisatellittjainster som riktar sig till
branscher som luftfart, sjéfart och jordbruk, vid sidan av sékerhetsrelaterade projekt. GomSpace exporterar kostnadsef-
fektiv och tillforlitlig rymdhardvara till kunder som t