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Dagens emner

Hvorfor overveje et ADR-program?

Disclaimer: This presentation has been prepared for educational purposes and does not purport to be a full account of legal requirements to be considered in connection with ADR programmes. The
overview is limited to corporate law aspects under Danish law.
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1. Hvorfor overveje et ADR-program?

Hvorfor overveje et ADR-program?

Fordele

Ulemper

Adgang til US kapitalmarked Risiko for amerikanske gruppesagsmal

Udvidet investorbase i US Udgifter ved etablering

@get synlighed og likviditet Udgifter til lobende drift

Denomineret i USD Rapporterings- og oplysningsforpligtelser

Valutarisiko

Justering af aktie/ADR-forhold

Tilpasning af handelspris til US praeferencer Kildeskat

Indtaegt Andre praktiske forhold

Gorrissen Federspiel ADR-programmer Januar 2019



1. Hvorfor overveje et ADR-program?

De forskellige typer ADR-programmer

Level 1 (usponsoreret) Level 1 (sponsoreret)
Oprettet af depotbanken selv Oprettet pa baggrund af aftale mellem depotbank
Udsteder skal dog veaere registreret hos SEC eller og udsteder
undtaget fra registrering Handles OTC
Handles OTC Ingen mulighed for kapitalrejsning (kun
Ingen mulighed for kapitalrejsning (kun eksisterende aktier)

eksisterende aktier) ADR-indehaverens stemmeret er aftalebaseret
ADR-indehaveren har typisk ikke stemmeret

Level 2 Level 3
Oprettet pa baggrund af aftale mellem depotbank — Oprettet pa baggrund af aftale mellem depotbank
og udsteder og udsteder
Handles pa begrsen (NYSE/Nasdaq NY) Handles pa borsen (NYSE/Nasdaq NY)
Ingen mulighed for kapitalrejsning Mulighed for kapitalrejsning (nye aktier udstedes til
ADR-indehavere har typisk stemmeret ADR-brug)
(aftalebaseret) ADR-indehaveren har typisk stemmeret

(aftalebaseret)
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2. ADR 101 | The basics

Adgang til US kapitalmarked | Muligheder

Reel bagrsnotering
(evt. dobbelt-)

American
Depositary Receipts

Private placement
(Rule 144a)

Gorrissen Federspiel

ADR-programmer

Foreign Private Issuer (FPI) status

(a) Mere end 50 % af aktiekapitalen ejes, direkte eller
indirekte, af aktionaerer uden for USA, og

(b) Ingen af folgende betingelser gor sig geeldende:

— (i) Majoriteten af direktorer, hhv.
bestyrelsesmedlemmer er amerikanske borgere eller
bosiddendei USA,

—  (i1) Mere end 50 % af udsteders aktiver er i USA,
eller

—  (iii) Udsteders forretning administreres hovedsagligt
fra USA.
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2. ADR 101 | The basics

Hvad er en ADR?

American Depositary Receipts

American Depositary Shares

Ordinary Shares

Gorrissen Federspiel

ADR-programmer

1ADR ||[1ADR ||1ADR ||1 ADR
1 ADS 1 ADS 1 ADS ||1 ADS
1 aktie
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2. ADR 101 | The basics

Hvad er et ADR-program?

Intet ADR-program Dansk selskab med ADR-program

ADR-

indehavere

Aktiongerer Aktiongerer

Y

JolysueLIOWyY

Dcpoibuni ]

A

Dansk ret

Dansk ret

Note: Udsteder kan vare
borsnoteret i Danmark, og
ADRs kan veere borsnoterede i
USA, men det er ikke et krav.
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1. 2. ADR 101 | The basics

Level 2 / 3 vs. dobbeltnotering?

Dansk selskab med ADR-program (level 2/3)

Aktiongerer

A

Dansk ret

Udsteder
. (DK)

ADR- i
indehavere

Depotbank J

Y
JoI YSUBYLIOWY

Dansk ret

ZEALAND PHARMA
Gorrissen Federspiel

ADR-programmer

Dansk selskab med dobbeltnotering

|

Aktiongerer Aktiongerer

Udsteder
(DK)

101 qsumu.telum 3o ysue(q
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2. ADR 101 | The basics

Parter 1 ADR-programmet

Dansk ‘infrastruktur’ US ‘infrastruktur’

Depository Trust
Company

ADR-Register

Ejerbog

Gorrissen Federspiel ADR-programmer

r




1. 2. ADR 101 | The basics

US ‘“infrastruktur’

Bank (nominee)

Bank (nominee) < ADR-holder.

Bank (nominee)

|

Rapportering/gebyrer

nn?® [ 3
LYY suunn® ay .t
"t EEssssEsEEEEEEEEEEEEEE " appgummgunn®®
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3. Etablering af et ADR-program

Etablering | Proces og tjekliste

For handlen pabegyndes, skal folgende foretages af udsteder og depositar

Vealge depositar og radgivere

2 Fa klarhed over krav til registreringsdokumentation /
Fa klarhed over krav til lebende oplysningsforpligtelser mm.
Forhandle depositaraftale og faerdiggere ADR-bevis v
Udarbejde Form F-6 v

NESENENENENEN
NENENENENENEN

3
4
5}
6 Udarbejde pakraevet prospekt
7 Indsend registreringsdokumentation til SEC og afklar evt. kommentarer v
8 Sikre overholdelse af alle krav til OTC-handel via bersmaeglere v
9

Sikre overholdelse af alle krav til optagelse til handel via NYSE/Nasdaq NY

10 Opna SECs godkendelse af prospekt

NN
NENER

11 Optagelse til handel pa NYSE/Nasdaq NY

Gorrissen Federspiel ADR-programmer Januar 2019



3. Etablering af et ADR-program

Etablering | FPI?

Rule 12g3-2(b)

U.S. Securities Exchange Act 1934

Undtager ‘foreign private issuers’ (FPI’er) fra at skulle
registrere aktier, hvis en reekke krav er opfyldt, herunder:

Eksisterende notering pa en handelsplads

Ikke underlagt eksisterende Exchange Act
rapporteringskrav

Elektronisk offentliggarelse pa engelsk

OBS: ikke leengere krav om
egentlig ansegning — aktiveres
automatisk, hvis krav er opfyldt

Gorrissen Federspiel ADR-programmer
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3. Etablering af et ADR-program

Etablering | Registreringsdokumentation

Programtype Form F-6 Form 20-F Form F-1/3/4
(ADR-registrering) (noteringsprospekt) (kapitalrejsningsprospekt)

Level 1 (usponsoreret) \/

Level 1 (sponsoreret)

Level 2

< < <
< <
<

Level 3

UNITED STATES
UNITED STATES SECURITIES AND EXCHANGE COMMISSION

SECURITIES AND EXCHANGE COMMISSION Tm——

Washington, I.C. 20549 FORM 20-F

o REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE SECURITIES EXCHANGE ACT OF 1934
OR

Amendment
No. 3 to = ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
FDRM F—]_ For the fiscal vear ended December 31, 2017

BREGISTRATION STATEMENT OR
TUNDER

THE SECURITIES ACT OF 1933 [u] TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1034
For the transition period from to

OR

o SHELL COMPANY REPORT PURSUANT TO SECTION 13 O 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
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3. Etablering af et ADR-program

Etablering | Depositaraftalen

ADR-

Udstederen
indehaveren

Depositaren

Depositaraftalen

Kun sponsorerede
—
programmer

Forhandles og underskrives af

udsteder og depositar

Gorrissen Federspiel ADR-programmer

Tiltraeder automatisk

depositaraftalen ved kob af

en ADR
RATDU.COM, TNC.
AXD
THE RANK OF NEW VORK.
1 Depentrary
AND
WNERS AND BENTFICIAL OWNERS OF AMERICAN DEFOSITARY RECEIFTS
Depanit Agreement
Dused as af 2008
DEPOSIT AGREEMENT
DEPOSIT AGREEMENT died i1 o . 2005 smsng BRATDU COM, TNC., 21, THE BAXK OF NET YORK. & New Viek basking con
! g oxpacy
WITNESSETH
WHEREAS, the Cosspaey desirm 50 eovsdn, as baiwsafir et foeth i his Duwpout Agrmessen, f 1 depoust of Sasws (s barwinalie duficad) of e Comparn: ponitary or
H 3 dicars of ’ A ; Shaoes: il
WITFREAS, the ¢ g4 1 b bl b th fms S A weh gy 4 . "
xow, ™ \ o
(RTICLE 1. DEFINITIONS.
= s Deposn Agreemess
SECTION |1 American Degponitay Shate,
Thha tirms “ A v . F Paceiper Esch
Section 4. o a chasg Section. 4§ wih respest 12 d and delivered
SECTION 12 jmele Sestoz,
Deps “Amele” or "Ameles” or oo 8 “Seemon” or “Seensas”, preemem usleas o0

SECTION 1+ Basetinl O,

The term -
SECTION 14 Copmimmen,

evadenced by amy Bevept

The term Commamnon”™ nd Exchunge C:

SECTION 1Y Compamy,

of e oy Inbuncy, and s suzeeees

The term "Compumy” tne
SECTION 14 Capodion.

Limited, a1 agast of the Deposizicy for (e prarpotms of this Deporit Agrmssset, sod any cober i o5 con)

The term “Costodisn™

shall a kit
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3. Etablering af et ADR-program

Efter etablering | EDGAR

ABOUT |

EDGAR Search Tools
Latest Filings
Mutual Funds

Variable Insurance
Products

Daily Filings by Type
Boolean Archive Search

Full Text
(Past 4 Years)

DIVISIONS |

U.S. SECURITIES AND
EXCHANGE COMMISSION

ENFORCEMENT | REGULATION | EDUCATION

EDGAR  Company Filings

Free access to more than 21 million filings

Company Name @
Campany Name | SEARCH

Guides

How to Research Public Companies
Leamn how to quickly research a company's operations
and financial information with EDGAR search tools.

| FILINGS | NEWS

We're improving EDGAR. Prefer the old page? It's still availat

Fast Search @

Ticker symbol or CIK is the fastest way to
company filings.

Search Tools

CIK Lookup Tool

Look up the central index key (CIK) of an EDGAR filer.
Searching by CIK is the most accurate way to view
filings.

Gorrissen Federspiel
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EDGAR Search Results

SEC Home » Search the Next-Generation EDGAR System » Company Search » Current Page

Ascendis Pharma A/S ClK#: 0001612042 (see all company filings)
SIC: 2834 - PHARMACEUTICAL PREPARATIONS

State location: G7 | State of Inc.: GT | Fiscal Year End: 1231
(Assistant Director Office: 1)

Filing Type: Prior to: (YYYYMMDD)

Filter Results

Items 1 - 40 ) RSS Feed

Filings Format Description
— [Amend] General statement of acquisition of beneficial ownership
SC13DiA (Documents) Acc-no: 0001144204-19-001439 (34 Act) Size: 207 KB
— Report of foreign issuer [Rules 13a-16 and 15d-186]
o '@ Acc-no: 0001193125-19-006186 (34 Acl) Size: 273 KB
g - Report of foreign issuer [Rules 13a-16 and 15d-16]
6K '@ Acc-no: 0001193125-19-003385 (34 Ach) Size: 24 MB
— Report of foreign issuer [Rules 13a-16 and 15d-186]
o '@ Acc-no: 0001193125-19-003292 (34 Act) Size: 19 KB
= Report of foreign issuer [Rules 13a-16 and 15d-18]
6-K '@ Acc-no: 0001193125-19-002517 (34 Acl) Size: 271 KB
g - Report of foreign issuer [Rules 13a-16 and 15d-16]
B '@ Acc-no: 0001193125-18-349908 (34 Act) Size: 272 KB
— Report of foreign issuer [Rules 13a-16 and 15d-16]
B-K (@ Acc-no: 0001193125-18-345071 (34 Act) Size: 13 KB
Y = Securities to be offered to employees in employee benefit plans
=2 '@ Acc-no: 0001193125-18-336583 (33 Act) Size: 87 KB

— - Report of foreign izsuer [Rules 13a-16 and 15d-18]
bk (ocuments) Acc-no: 0001193125-18-336571 (34 Act) Size: 1 MB

Report of foreign issuer [Rules 13a-16 and 15d-186]

T '@ Acc-no: 0001193125-18-329024 (34 Act) Size: 269 KB
==
=
= e e s
=
= e S e,

= Fieibort offore-ign issuer [Rules 13a-16 ﬂj 15d-16]
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3. Etablering af et ADR-program

Efter etablering | Lobende oplysnings- og rapporteringsforpligtelser

Level 1
(bade spons. og uspons.) Level 2 0g 3

v
Ingen lgbende Underlagt lobende
forpligtelser rapporterings-
forpligtelser
I
I I
I I
. I
v . Y Materiale, der
M?terlale, dgr offentliggares Beskrivelse af
Kan dog pd anden S under dansk afvigelser
ifolge sendes til ret (Form 20-F)
amerikansk aktioneerer
retspraksis Arsrapport : De danske CG Certificerin
: g Materiale, d 5
ifalde ansvar ?[2} glz}g;;}:l; inadsgﬁldz’s tﬁr anbefalinger (NYSE/Nasdaq)
kan som
NB: Rule eller IFRS) C ON:E%Zq on udgangspunkt
12g3-2(b) PEnias folges Revisions-
komité
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3. Etablering af et ADR-program
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OMB APPROVAL
OMB Number: 32350116
Expires: August 31, 2020{

y Estimated average burden
UNITEDSTATES hours per response. .. _ ... ... 8.7

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 6-K

REPORT OF FOREIGN PRIVATE ISSUER PURSUANT TO RULE 13a-16 OR 15d-16 UNDER THE
SECURITIES EXCHANGEACTOF 1934

For the month of .20

Commission File Number

(Translation of registrant’s name into English)

{Address of principal executive office)

Indicate by check mark whether the registrant files or will file annual reports under cover of Form 20-F or Form 40-F,
Form 20-F (] Form40-F (]

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation 8-T Rule 101(b)(1):

Note: Regulation S-T Rule 101(b)( 1) only permits the submission in paper of a Form 6-K if submitted solely to provide an attached
annual report to security holders.

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101({b){7):

Note: Regulation S-T Rule 101(b)(7) only permits the submission in paper of a Form 6-K if submitted to furnish a report or other
document that the registrant foreign private 1ssuer must furnish and make public under the laws of the jurisdiction in which the
registrant is incorporated, domiciled or legally organized (the registrant’s “home country™), or under the rules of the home country
exchange on which the registrant’s securities are traded, as long as the report or other document 1s not a press release, is not required
to be and has not been distributed to the registrant’s security holders, and, if discussing a material event, has already been the subject
ofia Form 6-K submission or other Commission filing on EDGAR.

ADR-programmer
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3. Etablering af et ADR-program

UNITED STATES OMBNumber: 3235-0288
SECURITIES AND EXCHANGE COMMISSION Expires: July 31, 2021
WASHINGTON, D.C. 20549 Estimated average burden

hours perresponse._2649.52

FORM 20-F

(Mark One)

[J REGISTRATION STATEMENT PURSUANT TOSECTION 12(b) OR (2) OF THE SECURITIES
EXCHANGE ACT OF 1934

OR

[J ANNUALREPORT PURSUANTTOSECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934
For the fiscal year ended

OR
[J TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
OR
[0 SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
Date of event requiring this shell company report ... ... ... ......
For the transition period from to

Commuission file number

(Exact name of Registrant as specified in its charter)

(Translation of Registrant’s name into English)

(Jurisdiction of incorporation or organization)

(Address of principal executive offices)

(Name, Telephone, E-mail and/or Facsimile number and Address of Company Contact Person)

CERTIFICATIONS*
I, [identify the certifying individual], certify that:
LI have reviewed this annual report on Form 20-F of [identify company];

2 Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a mate-
rial fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3.Based on my knowledge, the financial statements, and other financial information included in this report, fairly pres-
ent in all material respects the financial condition, results of operations and cash flows of the company as of, and for, the periods
presented in this report;

4 The company’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Exchange Act Rules 13a-15(¢) and 15d-15(¢)) and internal control over fi nancial reporting (as

64

defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the company, including its consolidated subsid-
taries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b)Designed such internal control over financial reporting, or caused such internal control over financial re-
porting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c)Evaluated the effectiveness of the company’s disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based on such evaluation; and

(d)Disclosed in this report any change in the company’s internal control over financial reporting that occurred
during the period covered by the annual report that has matenially affected, or is reasonably likely to materially affect, the com-
pany’s internal control over financial reporting; and

5.The company’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal con-
trol over financial reporting, to the company’s auditors and the audit committee of the company’s board of directors (or persons
performing the equivalent functions):

(a)All signifi cant deficiencies and material weaknesses in the design or operation of internal control over financial re-
porting which are reasonably likely to adversely affect the company’s ability to record, process, summarize and report financial
mformation; and

(b)Any fraud, whether or not material, that involves management or other employees who have a signifi cant role in
the company’s internal control over fi nancial reporting.
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4. ADRs | Generalforsamlingen

Generalforsamling | Forberedelse To the shareholders of Novo Nordisk A/S

February 2018

NOVO NORDISK PROXY MAILING

Hvad skal udsteder vaere opmarksom pa?

This Novo Nordisk AJS proxy mailing for holders of American Depositary Receipts (ADRs) contains
a voting instruction form and information regarding the agenda and resolutions to be voted upon
at the Annual General Meeting of Novo Nordisk AJS (the ‘Company”) to be held on 22 March 2018
The mailing also indudes dividend information for US and Canadian ADR holders.

. . The Company has filed its statutory Annual Report on Form 20-F for the financial year 2017 with
° Den amerlkanske ADR-aneStOrbase the US Securities and Exchange Commission (the “SEC’), incorporating by reference parts of the
Novo Nordisk ASS statutory Annual Report 2017. The reports are available at the SEC's website,
sec.gov, as well as on the company’s website at: novonordisk.com/finvestors/download-centre
(listed under 2017). Shareholders and ADR holders may receive an extract of the statutory Annual
L3 ] L3 * ] Report in a hard copy free of charge upon request by completing a request form available at
e Amerikanske tidsfrister (regu]eres 1 dep031taraftalen) aventediiapiiwermioooaliont sents, by Sentaciing Wh +1 S-20.A0ET ov by Sondieg o4
e-mail to kpvi@novonordisk com. When e-mailing, please state the exact mailing address of the
recipient and the document(s) you wish to receive

The Annual General Meeting will be held on Thursday 22 March 2018 at 2.00 pm (CET) at

[ ] Dansk krav Om hel fuldmagtsk%de Rewal Arena Hannemanns Allé 20 NK.23N0 Canenhanen S Nenmark

. . 5-K
° DK versus US reglstrerlnngatO “ORWARD PHARMA A/S filed this Form 6-K on 05/01/2018

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washiagtes, [L.C. 20549

FORM 6-K

« Eventuelt legal opinion fra udsteders danske advokat S

Puriusst ta Rule 1316 or 15416 of the
Securities Exchange Act of 1954

Far the mouth of May 2013

Comminsion File Number. 901 3684

Forward Pharma A/S
NB: Usponsorerede programmer vil typisk ikke give ADR- PO oo =R

indehavere ret til at stemme eller deltage paA AGM e e b i e e e T

sdacate by check murk if the repstiant 1 sabuitiag the Foum 6. @ paper a3 permied by Reslaticn 5.7 Rade 101007

lntice 10 Comvene Amsusl Genersi Merting

Dubder 200 i!wl’i'ﬂu‘l)\.a {the “Company™) m:mn-umuuan: comene the 201§ smmmal general meenng of sharebobdens on My 30
The sonce mnd been posted on the Compary § webae, by fornard pharma com, ind e
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DEPOSITARAFTALE

4. ADRs | Generalforsamlingen

Forberedelsen | Tidslinje

Registreringsdato for ADR- Depositar udsender indkaldelse til
indehavere registrerede ADR-indehavere
B Frist for at advisere ) \l/ Udsteder leverer trykte . . .
depositar om Endelig screening for antal indkaldelser il depositar Nomlnegs udsender 1nd.kaldelse til Frist for stemmeinstrukser
generalforsamlingsdato ADR-indehavere (5 dage) \l/ ikke-registrerede ADR-indehavere fra ADR-indehavere
| Frist for at advisere NYSE/Nasdaq | Depositar leverer trykte | Frist for sterpmeinstrukser fra |
T-45 dage NY om relevante frister T-30 dage indkaldelser til nominees T- mindst 21 dagée ADR-indehavere T-3 dage
. T-40 dage T-ca. 4 uger T-5 dage ‘
4 g 4ug 5cag ' * AGM
i | | | | v
_ Udgangen af forrige
regnskabsar T-3-5 uger T-1uge T-3 dage T-1dag
Generalforsamlings-
dato offentliggores i Indkaldelse udsendes til aktionzerer Registreringsdato for aktionaerer  Frist for fuldmagter ~Frist for brevstemmer
finanskalenderen

DANSK SELSKABSRET

Gorrissen Federspiel

ADR-programmer
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5. Aktionaerproblematikken
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5. Aktionerproblematikken

Hvem er aktionaer?

— Relevant for en raekke forhold, herunder

Ret til at deltage i generalforsamlingen

Ret til at udove stemmeret

Ret til at kraeve forslag optaget pa dagsordenen

Ret til at udove gvrige forvaltningsmaessige rettigheder
Ret til at modtage udbytte
Minoritetsbeskyttelsesregler
Storaktionzermeddelelse/flagning

Selskabets ret til identifikation af aktionaerer

Osv.

Gorrissen Federspiel ADR-programmer

16) Kapitalejer:

Enhver ejer af en eller flere kapitalandele. 2=
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5. Aktionerproblematikken

ADR og generalforsamlingen

Scenarie 2:
ADR-indehaveren anses
som aktionaer

Scenarie 1:
Depositaren anses som

aktionzer
Aktionzrer ADR-indehavere Aktionzrer ADR-indehavere
Bars (US) Bors (US)
Depotbank Depotbank
Boars (DK) Boars (DK)
Udsteder (DK) Udsteder (DK)
ADR-indehaveres ret til udbytte og stemmeforhold er et Depositar stemmer som fuldmagtig for ADR-indehaveren

rent aftaleretligt anliggende

Gorrissen Federspiel ADR-programmer Januar 2019



5. Aktionerproblematikken

Stemmeret | Skizofrenisk stemmeafgivning

ADR -————

Nominee eller
aktionaer?

Lovbekendtggrelse 2015-09-14 nr.
1089

om aktie- og anpartsselskaber*
(selskabsloven) =

5104
s00 En kapitalejer skal stemme samlet s01 pa sine kapitalandele, medmindre vedtaegterne

bestemmer andet, jf. dog stk. 3.

Stk. 3. o5 | aktieselskaber soe har en aktionaer, som i erhvervsmaessig sammenhang
handler pa vegne af andre fysiske eller juridiske personer (klienter), ret til at udgve sine

stemmerettigheder i tilknytning til nogle af aktierne pa en made, der ikke er identisk med
udavelsen af stemmerettighederne i tilknytning til andre aktier. s07

Underliggende aktie

Gorrissen Federspiel ADR-programmer

Nominee: klassiske
problemstilling om
godkendelse af
udenlandske fuldmagter
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5. Aktionearproblematikken

Flagningspligt

Aktionaer?

 indebvere

o Barsl_(_US_)__________i

[ Depotbank ]

e

Depositar?

ADR-indehaver?

Bors (DK)

e
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5. Aktioneerproblematikken

Selskabets ret til information om aktionserer

>5%)

Depository Trust
Company

Gorrissen Federspiel DR-programmer Januar 2019



5. Aktionearproblematikken

Aktlonaerrettlghedsdlrektlvet — indvirkning pa ADR-indehavere?

Aktionaer-
1dentifikation
(analyse)

Stemme-
bekraftelser

Vederlagsrapport
og -politik

Facilitering af
aktionaer-
rettigheder

Neartstaende
transaktioner

Gorrissen Federspiel ADR-programmer Januar 2019



6. Lidt om US securities law

Gorrissen Federspiel ADR-programmer




6. Lidt om US securities law

Borsretlige faldgrupper | Hvornar klapper feelden?

Udstedere med ADR-programmer skal sikre, at offentliggjort information

Oftentliggorelse af information gores tilgengeligt for ADR-indehavere

Rule 10b-5 gor udsteder (og de personer, der "kontrollerer” udsteder)
ansvarlig for fejlinformation eller udeladelser i oplysningsdokumenter (level

1,208 3)

Mangelfuld eller misvisende
offentliggarelse

En udsteder med level 2- eller level 3-program skal sikre "prompt”
offentliggarelse af enhver "vaesentlig” information til SEC

For sen offentliggarelse

Rule 10b-5

It shall be unlawful for any person, directly or indirectly, by the use of any means or instrumentality of interstate
commerce, or of the mails or of any facility of any national securities exchange,

a.
b.

To employ any device, scheme, or artifice to defraud,

To make any untrue statement of a material fact or to omit to state a material fact necessary in order to make the
statements made, in the light of the circumstances under which they were made, not misleading, or

To engage in any act, practice, or course of business which operates or would operate as a fraud or deceit upon any
person, in connection with the purchase or sale of any security.



7. Ny retspraksis og risiko for amerikanske
gruppesogsmal
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7. Ny retspraksis og risiko for amerikanske gruppesogsmal

Lovvalg og vaerneting

Vil typisk vaere reguleret i depositaraftalen — hvis en siddan findes.

“The [Deposit] Agreement, the ADSs and the ADRs shall be governed by and construed in
accordance with the laws of the State of New York [...].”

“... any legal suit, action or proceeding against the Company brought by the Depositary or any
Holder, arising out of or based upon this [Deposit] Agreement, the ADSs or the ADRs or the
transactions contemplated hereby or thereby, may be instituted in any state or federal court in
New York, New York, [...]”

Gorrissen Federspiel ADR-programmer Januar 2019




7. Ny retspraksis og risiko for amerikanske gruppesogsmal

JURISDICTION AND VENUE

7. The claims asserted herein arise under and pursuant to §§10(b) and 20(a) of the 1934
Act [15U.S.C. §§78)(b) and 78t(a)] and SEC Rule 10b-5 [17 C.F.R. §240.10b-5]. This Court has

jurisdiction over the subject matter of this action pursuant to 28 U.S.C. §1331 and §27 of the 1934

Act. Defendants expressly agreed to subject themselves|to this Court’s personal jurisdiction in

connection with registering || NG A DRs for sale in the United States.

8. Venue is proper in this District pursuant to §27 of the 1934 Act. because certain of the
acts and practices complained of herein occurred in this District and because defendants expressly
agreed to subject themselves to this Court’s personal jurisdiction in connection with registering

I ADRs for sale in the United States.

0. In connection with the acts and conduct alleged in this complaint. defendants, directly

or indirectly. used the means and instrumentalities of interstate commerce. including. but not limited

to. the mails and interstate wire and telephone communications.

Gorrissen Federspiel ADR-programmer
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7. Ny retspraksis og risiko for amerikanske gruppesggsmal

Men — hvad sa med usponsorerede programmer?

Vesias

Selskabsmeddelelse fra
Vestas Wind Systems A/S

Aarhus, 26. juni 2014
Selskabsmeddelelse nr. 25/2014
Side 1 af 1

Betinget forlig af amerikansk segsmal (class action)

Vestas offentliggjorde den 21. marts 2011, at der var blevet anlagt sag mod Vestas Wind Systems

Denma rkIS Vestas reaCh Settlement in U.S, A/S, dets amerikanske datterselskab og visse medlemmer af bestyrelse og direktion ved en

amerikansk domstol (jf. selskabsmeddelelse nr. 8/2011 af 21. marts 2011). Der er nu indgaet betinget

l awsu it forlig med de advokater, der repraesenterer keberne af American Depositary Receipts (amerikanske
depotbeviser) og almindelige aktier kebt i amerikanske transaktioner i perioden fra 11. februar 2009 til
9. februar 2012 (transaktionsperioden). Kravene mod de enkelte medlemmer af bestyrelse og
direktion er opgivet.

2 MIN READ " f

COPENHAGEN (Reuters) - The world’s biggest wind turbine maker, Vestas Wind
Systems, has reached a conditional settlement with the lawyers representing

shareholders in the U.S.

“The settlement consists of a cash payment of $5 million to the plaintiffs and will
Gorrissen Federspiel ADR-programmer Januar 2019



7. Ny retspraksis og risiko for amerikanske gruppesogsmal

Fra Morrison til Toshiba | Rekkevidden af de amerikanske regler

Hvor og hvornar kan ) . .
denlandske udsted . Automotive Industries Pension
udenlandske udstedere sagsoges 1 Trust Fund v. Toshiba Corp. (2018)

USA?

Morrison v. National Australia Bank
(2010)

17. juli 2018
usponsorerede

Hvis der er tale om en transaktion: DroStAmmer NYT
14. januar
. ikansk handelsplad kan veaere 2019
1. Foretage.t via en amerikansk handelsplads omfattet
(domestic exchange) Dec 212018 setitioner Toshiba Corporation filed.
° o o Main Document Certificate of Word Count Proof of Service
1I. Har fundet sted i USA (domestic transaction)
Dec 26 2018 DISTRIBUTED for Conference of 1/11/2019.

Sagen
Vedrerte Jan 14 2019 The Solicitor General is invited to file a brief in this case expressing the views of the United States.
sponsorerede
programmer
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7. Ny retspraksis og risiko for amerikanske gruppesggsmal

Morrison og Toshiba | Key takeaways

Morrison afgraensede gruppen af mulige sagsagere betydeligt — Toshiba abner op for en bredere
kreds, men fortsat kun amerikanske investorer

— Skal ses i lyset af det konkrete selskabs eksponering i USA (oftest lille del)
— Fortsat storre risiko for segsmal ift. forretningen/product liability end ift. veerdipapirhandel

— Fortsat usikkerhed om selve American Depositary Share er US eller DK reguleret
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7. Ny retspraksis og risiko for amerikanske gruppesggsmal

The American way | En lidt anden proces...

56 Days Left To Seek Lead Plaintiff Status.

Company Name:

Stock Symbol:

Class Period Start:

Class Period End (inclusive):
Filing Deadline:

Danske Bank A/S
OTC: DNKEY
01/09/2014
10/23/2018
03/11/201%

Court:

Danske and certain of its executive

laws.

Gorrissen Federspiel

CIonERy
10-12-2018 21:45:00 1

LEAD PLAINTIFF DEADLINE
ALERT: Faruqi & Faruqi, LLP
Encourages Investors Who
Suffered Losses Exceeding
$100,000 In Marriott
International, Inc. To Contact
The Firm

MEW YORK, Dec. 10, Relateret debat Relateret indhold
2018 (GLOBE _ 02 dec - Det bliver i det hele taget
NEWSWIRE) -- Farugi nteressant at se hvor bede..

& Farugi, LLP, a leading - .
01 dec - Vi ma habe at dine ture ti

national securities law
Pattaya forbliver en hemmel..

firm, reminds investors
n Marriott 30 nov - @A) Uha, de staar med en

International, Inc. daarlig sag paa haanden ift de..

("Marriott” or the

“Company”) (NASDAQ:MAR) of the January 30, 2019 deadline to seek the role of lead plaintiff in a federa

securities class action that has been filed against the Company.

. GlobeNewswire
15/01/2019 19:29:26 -

SHAREHOLDER ALERT:
NSANY APHA CURO LOMA:
The Law Offices of Vincent
\Wong Reminds Investors of
Important Class Action
Deadlines

NEW YOREK, Jan. 15, 2019 (GLOBE NEWSWIRE) -- The Law Offices of Vincent Wong announce that class actions

have commenced on behalf of shareholders of the following companies. If you suffered a loss you have until the
ead plaintiff deadline to request that the court appoint you as lead plaintiff.

EWiead plaintiff deadline t t that th rt t lead plaintiff.

Nissan Motor Co., Ltd. (OTCMKTS: NSANY)
Lead Plaintiff Deadline: February 8, 2019
C iClass Period: December 10, 2013 and November 16, 2018

(Get additional information about NSANY: https://www.wongesq.com/psira-1/nissan-motor-co-ltd-loss-
ISJbI‘niSS on-form?wire=3

Januar 2019



7. Ny retspraksis og risiko for amerikanske gruppesggsmal

The American Way

Securities Class Action

Advokat fremsaetter krav pa
vegne af potentiel sagsoger

Lead plaintiff og lead
counsel veelges

Far sagsoger ikke afvist
sagen gar den videre til
“discovery fasen”

(
| Y

Andre advokater finder egne 60 dage

potentielle sagsogere

Gorrissen Federspiel

Indleverer opdateret
steevning, som grundlag for
gruppesggsmalet

CLASS ACTION

Sagsoger kan anmode om
adgang til relevant
materiale (ogsé fortrolige
dokumenter)

Januar 2019



7. Ny retspraksis og risiko for amerikanske gruppesegsmal

Class actions | Hvad er det?

— US class action | Rule 23 (1936/66)

—  Kollektivt sagsmal; (For alle berettigede medmindre frameldt (Opt out) — Eks

alle US hjemmehorende kabere af en ADR pa Carlsberg-aktien i en periode. Opt ?Ut B Alle potentielle
krav indgar — dvs. megakrav

Ingen ”loser pay” princip
pa omkostninger
—  Kollektivt sogsmal for alle berettigede, der har tilmeldt sig (Opt in). Eks alle til  Discovery - Alt skal frem -

spgsmalet navngivne tilmeldte DK bosiddende keobere af Carlsberg aktien i en Boder/straf ved mangler —
periode. Forbrugerombudsmanden kan fore opt-out. evt ogsa advokater

Neasten alle sager bliver
forligt - Plaintiff lawyers og
settlement objection lawyers
scorer ~ kassen”

—  Dansk gruppesggsmal | Retsplejelov kap. 23a (2007)

Gorrissen Federspiel ADR-programmer Januar 2019



7. Ny retspraksis og risiko for amerikanske gruppesggsmal

Afgarelser 1 USA kan normalt ikke handhaeves 1 Danmark

— Anerkendelse og fuldbyrdelse i DK?
— PT ikke

— Ny Haagerkonvention
— Kan traede i kraft ift. USA

— Men kun for sager baseret pa
veernetingsaftaler

Gorrissen Federspiel ADR-programmer Januar 2019
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Meget kreative sagstyper | Scams & Ripoffs

Scams & Ripoffs
v

Air Canada Refunds

Attorneys have rezson to believe Air Canadais
brezking their contracts when it comes to refunding
canceled fiights - and that, as a result. consumers are
losing money that they shouldn't be.

> Share

iy, e
Deferred Interest Credit Cards,
Lawsuits

Attorneys working with ClassAction.org are
investigating whether lawsuits can be filed on behalf

deferredinterest store-branded debit cards serviced
by TD Bank.

Independent Energy Company
Lawsuits

Class actions are being filed against independent
energy companies to help people get their money
back for excessive gas and electric bills. Learn more.

> Share

Gorrissen Federspiel

Baby Eczema Cream Lawsuits

Attorneys have reason to believe that the “baby”
creams have the exact same ingredients as the adult

versions - but are sold at a higher price point -

meaning new parents are being duped into paying

more for the same product

Harris Jewelry Lawsuits

The lawsuit claims that Harris Jewelry engaged i

> Share

n

“illegal, fraudulent, and deceptive conduct whenit

entered into financing agreements with and sold
Jewelry to active duty servicemembers.

Robocalls

2 Share

Robocalls to cellphones and landlines are generally
prohibited unless the consumer has provided their
express consent to receive these automatic dialer,

pre-recorded calls.

> Share

https://www.classaction.org/list-of-lawsuits

California Automatic Renewal
Charges

Attorneys working with ClassAction.org would like to
speak with any Czlifornia resident who was charged
automatically for an ongoing product or service.
California has strict laws regarding what companies
can and cannot dowhen it comes to recurring charges
and 3 number of major companies.

Herff Jones Gold Rings Lawsuit

Aclass action lawsuit has been filed alleging that
Herff Jones lied about the amount of gold inits class
rings. Now, more people are needed to come forward
to strengthen the litigation.

Underpaid Gas Royalties

Several energy companies, including Chesapeake
Energy, are facing allegations that they deliberately
and fraudulently underpaid gas royalties to
leaseholders - sometimes over 3 span of 10 years.

> Share

ADR-programmer

Drugs & Supplements

LTRETE List View

Costco Fish Oil

Attorneys working with ClassAction.org would like to
speak with anyone who purchased Kirkland
Signature's Wild Alaskan Fish Oil from Costco. They
have reason to believe the supplement contains 2
substantially lower amount of omega fatty acids than
its label advertises

> Share
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I ”den gode sags tjeneste” | Litigation funding

Lirigarion funding is not a Inan; It ix an imvestment, Should the clalm nor be

Wb Bk v

successful there is nothing for the Claimant to repay. From the funders
[ET v
. perspective if the claim fails, the funder receives nothing but may face
o v

lizhility for the ather side’s costs. Litigation funding imvalves paying the

legal bills and other costs of a claimant in exchange for an agreed share of
Stwinholt v the damages on success,
OW Burker v

Nhat this means | bt
R p——ey - ‘What this means for claimants:
TR CAVIACHIN s + Securing litigation funding sends a powerful message to a defendant
Pagr i Lankis Coonmgs v that an opponent’s Increasing cost bill will not scare the clalmant Inwo
= Wt discontinuing their claim,
Fo = + Enables claimants with limited means to pursue claims they could nat
ordinarily pursue.
Vet wand Syetems -
= Allows clalmants to limit their litgation cost exposure. thus there Is no
Madoft feader furnds v
downside 1o pursuing funded claims especially when it removes

Larnout & Hausphe =

litigatian as an accounting lahiliny.
- Frees avallable capital 1o be directed to other business needs.
- Litigation-related insurance such as ATE may be obtalned to reduce

risk ol adverse costs.

BC Strategy UK ltd

BLAC “UBE Therium, www.therium.com

Financial Institutions

A select group of veterans from the Is

intelligence units tha ises Supporting massive litigations and exposure of illegal activities made by banks

P i Analysis of procedures, balance of power and decision making mechanisms VlVadllm 5 WWW.VlVadllm LCOoIm

Redress Solutions, www.redresssolutions.co.uk

Nivalion, www.nivalion.ch
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8. Reducering af risiko

Reducering af US risiko?

Begranset til US
omsatning

Kommunikation/presse
daekning

Review af politikker

Gorrissen Federspiel

D&O/liability insurance

Discovery proces

Interne kontroller

ADR-programmer
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8. Reducering af risiko

Zealand Pharma | Dagsordenspunkt vedr. skadeslgsholdelse

Z ERL &

ZEALAND PHARMA

Company Announcement- No. 26/2017

Zealand Pharma A/S indkalder til ekstraordinaer generalforsamling 2017
Zealand Pharma A/S convenes an extraordinary general meeting 2017

(5) Forslag fra bestyrelsen om (5) Proposal by the board of directors
skadeslesholdelse af bestyrelsen for concerning the indemnification of the
visse krav i forbindelse med og efter board of directors in relation to certain
Selskabets notering i USA claims in connection with and after the

listing of the Company in the United
States
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