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Disclaimer

ASETEK

This presentation and its enclosures and appendices (jointly referred to as the “Presentation”) has been produced by Asetek A/S (the “Company”) and has been furnished to a limited audience (the "Recipient[s]“)on a confidential basis in connection with a potential
securities issue by the Company. The content of this Presentation is not to be construed as legal, business, investment or tax advice, and has not been reviewed by any regulatory authority. Each Recipient should consult with its own legal, business, investment and tax
adviser as to legal, business, investment and tax advice. The information cannot stand alone but must be seen in conjunction with the oral presentation and are expressed only as of the date hereof.

The Presentation may include certain statements, estimates and projections with respect to the business of the Company and its anticipated performance, the market and the competitors. However, no representations or warranties, expressed or implied, are made by the
Company, its advisors or any of their respective group companies or such person'’s officers or employees as to the accuracy or completeness of the information contained herein and such statements or estimates, no reliance should be placed on any information, including
projections, estimates, targets and opinions contained herein, and no liability whatsoever is accepted by the Company as to any errors, omissions or misstatements contained herein. The information contained herein is subject to change, completion, or amendment without
notice and the Company does not assume any obligation to update or correct the information included in this Presentation. Neither the delivery of this presentation nor any further discussions by the Company or any if its advisors with any of the Recipients shall, under any
circumstances, create any implication that there has been no change in the affairs of the Company since the date of the Presentation.

This presentation may contain certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-looking statements concern future circumstances and results and other
statements that are not historical facts, sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, “will", “should”, “may”, “continue” and similar expressions. Forward-looking
statements include statements regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; profit; margin, return on capital, cost or dividend
targets; economic outlook and industry trends; developments of the Company’s markets; the impact of regulatory initiatives; and the strength of the Company’s competitors. The forward-looking statements contained in this presentation, including assumptions, opinions
and views of the Company, are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in the Company’s records and other data
available from third party sources. Although the Company believes that these assumptions were reasonable when made, the statements provided in this presentation are solely opinions and forecasts which are uncertain and subject to risks, contingencies and other
important factors which are difficult or impossible to predict and are beyond its control. A multitude of factors can cause actual results to differ significantly from any anticipated development expressed or implied in this document. No representation is made that any of
these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved and you are cautioned not to place any undue reliance on any forward-looking statement. he distribution of this Presentation and the offering, subscription,
purchase or sale of securities issued by the Company in certain jurisdictions is restricted by law. Persons into whose possession this Presentation may come are required by the Company to inform themselves about and to comply with all applicable laws and regulations in
force in any jurisdiction in or from which it invests or receives or possesses this Presentation and must obtain any consent, approval or permission required under the laws and regulations in force in such jurisdiction, and the Company shall not have any responsibility or
liability for these obligations. In particular, neither this presentation nor any copy of it may be taken or transmitted or distributed, directly or indirectly, into Australia, Canada, Hong Kong, Japan, Switzerland, United Kingdom or the United States unless pursuant to available
exemptions from registration requirements.

In relation to the United States and U.S. persons, this Presentation is strictly confidential and is being furnished solely in reliance on applicable exemptions from the registration requirements under the U.S. Securities Act of 1933, as amended. The shares of the Company
have not and will not be registered under the U.S. Securities Act or any 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, unless an exemption from the registration requirements of the U.S.
Securities Act is available. Accordingly, any offer or sale of shares in the Company will only be offered or sold (i) within the United States, or to or for the account or benefit of U.S. persons, only to qualified institutional buyers ("QIBs") in private placement transactions not
involving a public offering and (ii) outside the United States in offshore transactions in accordance with Regulation S. Any purchaser of shares in the United States, or to or for the account of U.S. persons, will be deemed to have made certain representations and
acknowledgements, including without limitation that the purchaser is a QIB. This Presentation and its contents are confidential and its distribution (which term shall include any form of communication) is restricted pursuant to section 21 (restrictions on financial promotion)
of the Financial Services and Markets Act 2000 (as amended). In relation to the United Kingdom, this Presentation is only directed at, and may only be distributed to, persons who fall within the meaning of article 19 (investment professionals) and 49 (high net worth
companies, unincorporated associations, etc.) of the Financial Services and Markets Act 2000 (financial promotion) Order 2001 (as amended) or who are persons to whom the document may otherwise lawfully be distributed. This Presentation may only be distributed in
circumstances which do not result in an offer to the public in the United Kingdom within the meaning of the Public Offers of Securities Regulations 1995 (as amended).

The contents of this Presentation shall not be construed as legal, business or tax advice. Each reader of this Presentation should consult its own legal, business or tax advisor as to legal, business or tax advice. If you are in doubt about the contents of this Presentation, you
should consult your stockbroker, bank manager, lawyer, accountant or other professional adviser.

This Presentation is subject to Danish law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of the Danish courts.



ASETEK in brief ~—

ASETEK

Listed on Oslo Bors OSE4520 Technology Hardware & Equipment

Business Provider of liquid cooling solutions for data centers, servers and PCs
Sales Q4’17 USD 17.9 million / FY'17 USD 58 million

Operating profit Desktop PC segment Q4’17 USD 4.7 million / FY'17 USD 16.0 million

Data center segment Q4’17 USD (2.3) million / FY'17 USD (7.3) million

Market cap USD ~285 million / NOK ~2.2* billion

*1USD = NOK 7.87 (27 FEB. "18)
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What we do

Asetek specializes in liquid cooling
solutions for data centers, servers and PCs
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Asetek is an integrated hardware provider | 91 employees | HQ in Aalborg (Denmark) | Listed on Oslo Stock Exchange (Oslo Bars) |
R&D Manufacturin : : P
IP : : : 9 Sales & marketing OEM clients End users -
Engineering Quality control .
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~4.9 million liquid cooling units deployed in the field

4.9

ts deployed in the field

Cumulative total number of million units

id cooling uni

iqui

Asetek |

3.8

2.9

2.1

1.7

1.3

0.9

0.5

0.2

Q4 2017
Q3 2017
Q2 2017
Q1 2017
Q4 2016
Q3 2016
Q2 2016
Q1 2016
Q4 2015
Q3 2015
Q2 2015
Q1 2015
Q4 2014
Q3 2014
Q2 2014
Q1 2014
Q4 2013
Q3 2013
Q2 2013
Q1 2013
Q4 2012
Q3 2012
Q2 2012
Q1 2012
Q4 2011
Q3 2011
Q2 2011
Q1 2011
Q4 2010
Q3 2010
Q2 2010
Q1 2010
Q4 2009
Q3 2009
Q2 2009
Q1 2009
Q4 2008
Q3 2008
Q2 2008
Q1 2008
Q4 2007
Q3 2007
Q2 2007
Q1 2007

ht!

one rid

LHGUIE



Highlights

* Q4 2017 revenue of USD 17.9 million, on par with
extraordinary high Q4 2016

» Record full year revenue of USD 58.2 million, up
14% from 2016

» Desktop segment revenue driven by high-end
gaming cooling demand

e Announced data center orders and new OEM
partners

 Announcements regarding major data center
partner anticipated in Q1 2018

» Desktop revenue expected to grow Iin the range
of 5% to 15% in 2018, data center in the range of
50% to 75%

B Desktop segment

W Data center segment

ASETEK

Revenue per segment, USD thousands

15,600

2010 2011 2012 2013 2014 2015 2016 2017



Two business segments

IP Platform

Applications
Technology
Systems
Products

Patents
High Volume manufacturing

WW hub infrastructure

Business segments

Desktop PC

Data Center

ASETEK

Q4’17 financials

Do It Yourself (DIY)
Gaming
Workstations

92% of revenue
USD 4.7m of EBITDA

High performance
computing (HPC)
Server racks
Servers

8% of revenue
USD (2.3m) of EBITDA




Desktop DIY and gaming PCs driving revenue =

ASETEK

Quarterly desktop revenue
USD thousands

16,322 16,412
15,614

12,431

11,615
11,054

10,147

9,440 9,414

7,679 7,585

5,330

Q1 15 Q2 15 Q3 15 Q4 15 Q1 16 Q2 16 Q3 16 Q4 16 Q117 Q2 17 Q3 17 Q4 17

BDIY mGaming/Performance DT B Workstation



Positive development despite challenged PC industry a

ASETEK

Do-It-Yourself PC enthusiasts » Desktop segment driven by new, powerful technologies and high
80% sales* profile computer games

» Strong demand within the DIY market

e 4 new products began shipping

Gaming and Performance Desktop PCs * Increasing need for advanced cooling due to customer desire for a
19% sales* more iImmersive gaming experience

o Total addressable market expanding

Enterprise Workstations e Workstation category marginal part of segment today
1% sales*

10



Quarterly data center revenue

. 7\
Revenue fluctuates as OEM partnerships are developed o

ASETEK
2,038
1,589
1,000
262 771
517
331 417

Q1 15 Q2 15 Q3 15 Q4 15 Q1 16 Q2 16 Q3 16 Q4 16 Q117 Q2 17 Q3 17 Q4 17
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Two new HPC orders from OEM partner Fujitsu —

ASETEK

s S

;- qu: \§=_====== |

|| Eemu=
i =
i

a5 AIST

INETITUTE OF
ADVARCID INDUSTARIAL SCENCE AND TECHNOLOGY LAEST)

= Institute of Fluid Science
Tohoku University

o8 o8
FUJITSU FUJITSU

Announced November 16, 2017 Announced January 24, 2018

Order from Fujitsu to Cool Japan's Fastest Al Supercomputer System Order from Fuijitsu for Institute of Fluid Science at Tohoku University

e Order for Asetek RackCDU D2C™ (Direct-to-Chip) liquid cooling to be used e The supercomputing system will consist of multiple computational sub-
at the Al Bridging Cloud Infrastructure (ABCI) cluster, set to become the systems using the latest liquid-cooled Fujitsu PRIMERGY x86 servers
fastest supercomputer system in Japan, at the National Institute of Advanced e
Industrial Science and Technology (AIST) * Order value: USD 420,000

. Order value: USD 975,000 e Delivery: To be completed in Q1 2018

» Delivery: To be completed in Q1 2018

TR 12



Three new data center OEM partners in Q4 2017 —

NEC

Announced October 31, 2017

e EC Corporation, through subsidiary NEC
Fielding, Ltd., deploys RackCDU Direct-to-
Chip™ liquid cooling at a new HPC installation
In Japan

» Solution enables more effective cooling and
increased computational performance

* Solution captures between 60-80% of server
heat, reducing data center cooling cost by
>50% and allowing 2.5x-5x increases in data
center server density

EA4

COMPUTER
ENGINEERING

Announced November 2, 2017

* E4 Computer Engineering, an Italian technology
provider of solutions for HPC, data analytics
and Al utilized Asetek RackCDU D2C™ (Direct-
to-Chip) liquid cooling for the D.A\V.I.D.E.
SUPERCOMPUTER in Italy

» Solution enables more effective cooling and
increased computational performance

 D.AV.ID.E. is among the harbingers of a new
generation of HPC systems which deliver high
performance while being environmentally
Cconscious

ASETEK

acer

Announced November 8, 2017

» Acer will incorporate liquid cooling into their
next generation of high density and high
wattage server designs

» Enabling the servers to incorporate the highest
performing CPUs and GPUs.

« Asetek’s low pressure and flexibility in adapting
to server designs were important differentiators
in Acer’s choice of cooling partner

13



Revenue development =

ASETEK

Group revenue, USD thousands

e Q4'17 group revenue of USD 17.9m driven by DIY sales 17,912 17 €52 17,924

- In line with extraordinary high Q4’16

* Q4’17 desktop revenue USD 16.4m

- Driven by demand in DIY market
- Compares with USD 16.3m in Q4’16 and USD 15.6m in Q3’17

11,471 11,147

* Q4'17 data center revenue of USD 1.5m
- Decrease in OEM shipments vs. Q3’17
- Compares with USD 1.6m in Q416 and USD 2.0m in Q317

Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q4 2017

B Desktop ™ Data center



Gross margin and earnings development =

ASETEK

Gross margin development

50%
40%
30%
20%
10%
Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q4 2017
—Group gross margin ---Desktop gross margin —Data center gross margin

e Group gross margin of 33.8% (37.2%)
e Desktop gross margin at 35.2% (39.5%)

- Impacted by increased product costs and a continued weakening
of USD
» Data center gross margin at 18.3% (13.5%)

- Fluctuations driven by variability in the mix of deliverables on
government contracts relative to volume of OEM shipments

Group EBITDA development, USD thousands

B Desktop M Datacenter

Q4 16 Ql17 Q2 17 Q3 17 Q4 17

e Desktop EBITDA margin of 28.8% (34.6%)
e Data center EBITDA of USD (2.3) million

- Since Q4 2016, the cost level has increased in preparation of launch
with a global player as announced in February 2017

15



Income statement

USD (000's) Q4 2017 Q4 2016
_ Group|  Desktop| Datacenter  Group|  Desktop| Data center

Revenue 17 9524 16 412 1,512§ 17 912 16 322 1590
Gross Margin 33.8% 35.2% 18.3% 372 % 39.5% 13.5%
Other operating expenses 3 593 1053 2 54{} 2 893 805 2 088
EBITDA adjusted . 2468  ...A7132 . (2264) 3772 2646 (1874)
Depreciations 699 340 359 540 201 339
Share based compensation 374 108 EEE§ 59 20 39
EBIT e 2399 4284  (2889) 3173 .28 (2252)
EBIT Margin 7.8 % 26.1% N/A 17.7 % 33.2% N/A
HQ, Litigation expenses, net 320 305
HQ, Share based compensation 107 29
HQ, Other 183 356
Headquarters costs 610 690
EBIT, total 785 2 483

Increased overhead costs
» Data Center was the main driver due to high R&D activity and work towards launch of new partner
» Desktop increase was primarily related to work up towards significant product launch
» Share based compensation costs associated with warrants issued to employees increased to USD 0.5 million in Q4 2017

* Significant negative impact from fluctuations in currency exchange rates

7\
—
SETEK
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Exchange Rate Development @

ASETEK

CNY vs. USD - 2016 and 2017 DKK vs. USD - 2016 and 2017

10.175

-5%

0.165

0.140 0135 |
2016 2017 | : 2016 2017
e 6% increase in the Chinese Yuan (CNY) vs. USD e 12% increase In the Danish krone (DKK) vs the USD
- Explains cost price increases for desktop COGS in 2017 - Partial explanation for 2017 increase in overheads
- Most of desktop COGS is denominated in CNY - About 80% of overheads are denominated in DKK



Cash flow statement

Income (loss) for the period 3573 1376 (625) 151 7578
Depreciation, amortization and impairment 704 712 631 388 563
Finance cost (income) and taxes (3 040) 22 10 8 (4 707)
Share based compensation 482 552 491 72 88
Changes in current assets other than cash (878) (2 584) (198) 4 353 (4 182)
Changes in payables and accrued liabilities 731 2 387 2576 (5 769) 1342
Net cash provided (used) in operating activities 1572 2 465 2 885 (797) 682
Additions to intangible assets and other assets (613) (748) (674) (391) (433)
Purchase of property and equipment & other assets (600) (410) (637) (225) (528)
Net cash used in investing activities (1213) (1 158) (1311) (616) (961)
Proceeds from debt issuance, other LT liabilities

Cash flows on credit lines/debt/lease 291 (268) 286 (213) 125
Issuance of capital / conv debt / dividend (262) 45 (2 281) 274 112
Net cash provided (used) by financing activities 29 (223) (1 995) 61 237
Effect of exchange rate changes on cash 271 401 491 (74) (641)
Net changes in cash and cash equivalents 659 1485 70 (1426) (683)
Cash and cash equivalents at beginning of period 17 739 16 254 16 184 17 610 18 293
Cash and cash equivalents at end of period 18 398 17 739 16 254 16 184 17 610

ASETEK
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FINANCIALS

Balance sheet N

SETE

Balance sheet composition - USD thousands

50,000

45,000

N *
40,000 Non-current assets

 Strong cash position
35,000

* Low interest bearing debt 30,000

25,000 Current assets

* Lean balance sheet enabling growth and financial flexibility
20,000

Non-current

15,000 liabilities

10,000

Current liabilities

5,000

Assets Equity and Liabilities

CoOoL.l Tf-?,‘kff * Non-current assets contains mainly capitalized R&D and deferred taxes 19
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Desktop strategy and outlook

Continue to
dominate the
desktop liquid
cooling market

Do-It-Yourself
PC enthusiasts
80% sales

Gaming and Performance
Desktop PCs
19% sales

Drive differentiation

Increase GPU attach

Enterprise
Workstations
1% sales

Recover market share

7\
"
ASETEK

Desktop revenue
expected to grow in

the range of 5% to
15% in 2018

20



Data center strategy and outlook

Increase end-user adoption with
existing OEMs

Add new OEMs

Execute on the development agreement with the as yet
to be disclosed major player in data center market

Exploit established leadership within HPC

Explore potential opportunities to grow beyond the HPC
segment

7\
N
SETEK

I T BTN

Data center revenue

expected to grow in the
range of 50% to 75% in 2018

21
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Summary —

ASETEK
e Record full year revenue of USD 58.2 million, up 14% from 2016
* Announcements regarding major data center partner anticipated in Q1 2018
e Desktop revenue expected to grow in the range of 5% to 15% in 2018
» Data center revenue expected to grow in the range of 50% to 75% in 2018

 Profitability for 2018 is expected to exceed 2017 amid minimal growth in spending and continued investment in the
data center business

DDDDDDDD






Largest shareholders as of 23 February 2018

Name Holding Percentage Country Account Type
SUNSTONE TECHNOLOGY 3,186,341 12.5% DNK ORDIMARY
ARBEJDSMARKEDETSTIL 2,015,838 7.9% DNK ORDINARY
DANSKE BANK A/S 1,703,245 6.7% DNK NOMIMEE
UBS SWITZERLAMD AG 1,638,097 6.4% CHE NOMINEE
CLEARSTREAM BANKING 1,207,351 5.9% LUX NOMIMEE
HSBC BANK PLC 1,267,579 5.0% GBR NOMINEE
NORDEA BANK AB 1,107,444 4.2% DNK MNOMIMEE
KLP AKSJENORGE 977,671 3.8% NOR ORDIMARY
RBC INVESTOR SERVICE 882,031 3.4% LUX MNOMIMEE
KOMMUMNAL 707,670 2.8% NOR ORDINARY
NORDMET BANK AB 630,047 2.5% SWE MNOMINEE
THE BANK OF NEW YORK (1) 632,745 2.5% DNK NOMIMEE
LANNEBO EUROPA SMABO 338,535 2.1% SWE ORDINARY
EUROCLEAR BANK S.A/ 470,582 1.8% BEL MNOMIMEE
J.P. MORGAN CHASE 431,052 1.7% GBER NOMINEE
STATE STREET BANK & 412,078 1.6% USA NOMINEE
THE BANK OF NEW YORK 358,844 1.6% BEL NOMIMEE
DZ PRIVATBANK 5.A. 0 372,500 1.5% LUX MNOMIMEE
DAMSKE BAMK A/S (1) 274,783 1.1% DNK NOMIMEE
GOLDMAN SACHS INTERN 270,000 1.1% GBR NOMINEE
Total Top 20 19,445,477 76.1%

Other Shareholders 5,792,001 22.6%

ASETEK Treasury Shares 330,524 1.3%

Total share capital 25,568,002 100.0%

ASETEK
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Income statement =

ASETEK
Figures in USD (000's) Q4 2017 Q4 2016 2017 2016
Unaudited Unaudited

Revenue S 17924 S 17912 | S 58194 S 50921
Cost of sales 11 863 11 244 37 225 31171
Gross profit 6 061 6 668 20969 19 750
Research and development 1231 1038 4220 3428
Selling, general and administrative 3961 3147 14 905 11 653
Other expense (income) 84 - (913) -

Total operating expenses 5276 4 185 18 212 15 081
Operating income 785 2 483 2757 4 669
Foreign exchange (loss) gain (248) 425 (1 239) 330
Finance costs 15 21 (19) (8)
Total financial income (expenses) (233) 446 (1 258) 322
Income before tax 552 2929 1499 4991
Income tax (expense) benefit 3021 4 649 2976 4 646
Income for the period 3573 7578 4475 9 637

Other comprehensive income items that may be reclassified
to profit or loss in subsequent periods:

Foreign currency translation adjustments 36 (575) 1253 (455)
Total comprehensive income S 3609 S 7003 |S 5728 S 9182
Income per share (in USD):

Basic S 0.14 S 0301|S 0.18 S 0.39
Diluted S 0.13 S 029 | S 0.17 S 0.38

25



Balance sheet

ASETEK

Figures in USD (000's) 31 Dec 2017 31 Dec 2016

ASSETS

Non-current assets

Intangible assets 2754 1871
Property and equipment 3 856 1684
Deferred income tax assets 7778 4 874
Other assets 794 642
Total non-current assets 15 182 9071
Current assets

Inventory 2 316 1158
Trade receivables and other 13 280 13 325
Cash and cash equivalents 18 398 17 610
Total current assets 33994 32093
Total assets 49 176 41 164
EQUITY AND LIABILITIES

Equity

Share capital 419 417
Retained earnings 31976 28 130
Translation and other reserves 999 (257)
Total equity 33394 28 290
Non-current liabilities

Long-term debt 816 264
Total non-current liabilities 816 264
Current liabilities

Short-term debt 1051 524
Accrued liabilities 2432 1305
Accrued compensation & employee benefits 1335 1413
Trade payables 10 148 9 368
Total current liabilities 14 966 12 610
Total liabilities 15 782 12 874
Total equity and liabilities 49 176 41 164

26



Equity

Share Share Translation Other Retained

Figures in USD (000's) capital premium reserves reserves earnings Total
Equity at January 1, 2017 417 S - S (248) S (9) S 28130 S 28290
Total comprehensive income - year ended December 31, 2017

Income for the period - - - - 4475 4475

Foreign currency translation adjustments - - 1253 - - 1253
Total comprehensive income - year ended December 31, 2017 - - 1253 - 4 475 5728
Transactions with owners - year ended December 31, 2017

Shares issued 2 - - 3 684 689

Dividends - - - - (2 910) (2 910)

Share based payment expense - - - - 1597 1597
Transactions with owners - year ended December 31, 2017 2 - - 3 (629) (624)
Equity at December 31,2017 419 S - S 1005 S (6) S 31976 S 33394
Equity at January 1, 2016 416 S 76665 S 207 S (9) S (58633) S 18646
Total comprehensive income - year ended December 31, 2016

Loss for the period - - - - 9637 9637

Foreign currency translation adjustments - - (455) - - (455)
Total comprehensive income - year ended December 31, 2016 - - (455) - 9637 9182
Transactions with owners - year ended December 31, 2016

Shares issued 1 133 - - - 134

Transfer - (76 798) - - 76 798 -

Share based payment expense - - - - 328 328
Transactions with owners - year ended December 31, 2016 1 (76 665) - - 77 126 462
Equity at December 31, 2016 417 S - S (248) S (9) S 28130 S 281290

ASETEK
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	This presentation and its enclosures and appendices (jointly referred to as the “Presentation”) has been produced by Asetek A/S (the “Company”) and has been furnished to a limited audience (the “Recipient[s]”)on a confidential basis  in connection with a potential securities issue by the Company. The content of this Presentation is not to be construed as legal, business, investment or tax advice, and has not been reviewed by any regulatory authority. Each Recipient should consult with its own legal, business, investment and tax adviser as to legal, business, investment and tax advice. The information cannot stand alone but must be seen in conjunction with the oral presentation and are expressed only as of the date hereof. ��The Presentation may include certain statements, estimates and projections with respect to the business of the Company and its anticipated performance, the market and the competitors. However, no representations or warranties, expressed or implied, are made by the Company, its advisors or any of their respective group companies or such person’s officers or employees as to the accuracy or completeness of the information contained herein and such statements or estimates, no reliance should be placed on any information, including projections, estimates, targets and opinions contained herein, and no liability whatsoever is accepted by the Company as to any errors, omissions or misstatements contained herein. The information contained herein is subject to change, completion, or amendment without notice and the Company does not assume any obligation to update or correct the information included in this Presentation. Neither the delivery of this presentation nor any further discussions by the Company or any if its advisors with any of the Recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since the date of the Presentation.��This presentation may contain certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, “will”, “should”, “may”, “continue” and similar expressions. Forward-looking statements include statements regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; profit; margin, return on capital, cost or dividend targets; economic outlook and industry trends; developments of the Company’s markets; the impact of regulatory initiatives; and the strength of the Company’s competitors. The forward-looking statements contained in this presentation, including assumptions, opinions and views of the Company, are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in the Company’s records and other data available from third party sources. Although the Company believes that these assumptions were reasonable when made, the statements provided in this presentation are solely opinions and forecasts which are uncertain and subject to risks, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. A multitude of factors can cause actual results to differ significantly from any anticipated development expressed or implied in this document. No representation is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved and you are cautioned not to place any undue reliance on any forward-looking statement.  he distribution of this Presentation and the offering, subscription, purchase or sale of securities issued by the Company in certain jurisdictions is restricted by law. Persons into whose possession this Presentation may come are required by the Company to inform themselves about and to comply with all applicable laws and regulations in force in any jurisdiction in or from which it invests or receives or possesses this Presentation and must obtain any consent, approval or permission required under the laws and regulations in force in such jurisdiction, and the Company shall not have any responsibility or liability for these obligations. In particular, neither this presentation nor any copy of it may be taken or transmitted or distributed, directly or indirectly, into Australia, Canada, Hong Kong, Japan, Switzerland, United Kingdom or the United States unless pursuant to available exemptions from registration requirements.��In relation to the United States and U.S. persons, this Presentation is strictly confidential and is being furnished solely in reliance on applicable exemptions from the registration requirements under the U.S. Securities Act of 1933, as amended. The shares of the Company have not and will not be registered under the U.S. Securities Act or any 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, unless an exemption from the registration requirements of the U.S. Securities Act is available. Accordingly, any offer or sale of shares in the Company will only be offered or sold (i) within the United States, or to or for the account or benefit of U.S. persons, only to qualified institutional buyers (”QIBs”) in private placement transactions not involving a public offering and (ii) outside the United States in offshore transactions in accordance with Regulation S. Any purchaser of shares in the United States, or to or for the account of U.S. persons, will be deemed to have made certain representations and acknowledgements, including without limitation that the purchaser is a QIB. This Presentation and its contents are confidential and its distribution (which term shall include any form of communication) is restricted pursuant to section 21 (restrictions on financial promotion) of the Financial Services and Markets Act 2000 (as amended). In relation to the United Kingdom, this Presentation is only directed at, and may only be distributed to, persons who fall within the meaning of article 19 (investment professionals) and 49 (high net worth companies, unincorporated associations, etc.) of the Financial Services and Markets Act 2000 (financial promotion) Order 2001 (as amended) or who are persons to whom the document may otherwise lawfully be distributed. This Presentation may only be distributed in circumstances which do not result in an offer to the public in the United Kingdom within the meaning of the Public Offers of Securities Regulations 1995 (as amended).��The contents of this Presentation shall not be construed as legal, business or tax advice. Each reader of this Presentation should consult its own legal, business or tax advisor as to legal, business or tax advice. If you are in doubt about the contents of this Presentation, you should consult your stockbroker, bank manager, lawyer, accountant or other professional adviser.��This Presentation is subject to Danish law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of the Danish courts. �
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