Disclaimer

Fondsmaeglerselskab Petersen & Partners

Investment Management A/S

Not all our funds and services at Fondsmaglerselskab Petersen & Partners Investment
Management A/S, CVR-nr. 38651374, (Petersen & Partners) are intended for retail investors.
Some of our funds and services are intended for qualified professional investors only. Our funds
and services are not intended for retail investors in the United Kingdom or the United States.

Our website and presentation materials do not constitute or form part of, and shall under no
circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell
any financial instruments.

No representation is made as to the accuracy or completeness of the information used and
provided in our materials and website, and Petersen & Partners accepts no liability whatsoever
for any direct or consequential loss, including without limitation any loss of profits, arising from
reliance on our website and presentation materials.

Historical returns, simulated returns or expectations about returns expressed in our materials
and website are not an indication or guidance of future returns. Future returns can be negative.
Should our materials and website provided contain information based on gross return, fees and
expenses may reduce returns and performance.

There may be certain risks and uncertainties associated with the information in our materials
and website. All potential investors are encouraged to make their own assessment of their
investments and to make their own decisions about any form of investing in financial instruments
as may be mentioned in our materials and website prior to undertaking such investment. This
also includes tax implications of such investments which may vary between investors and should
be assessed by each investor individually potentially using tax advisors.

Petersen & Partners is authorized and subject to regulation by the Danish Financial Supervisory
Authority. Petersen & Partners is not registered or qualified as an Investment Manager with any
authority in the USA. Petersen & Partners does not market its funds in the U.S. Any professional
U.S. investor receiving any of our materials will have to contact Fondsmaglerselskab Petersen &
Partners Investment Management A/S directly for further information and should be aware that
investing with a non-U.S. investment manager may entail certain risks. Financial instruments of
non-U.S. issuers may not be registered with the U.S. Securities and Exchange Commission and
may not be subject to the reporting and auditing standards of the U.S. Securities and Exchange
Commission.

Our website and materials are protected by copyright and are intended solely for the designated
addressee. They may not be reproduced or distributed, in whole or in part, by any recipient for
any purpose without prior written consent from Petersen & Partners.



