Nordic public investors invest both directly into companies as well as indirectly through
venture capital funds. The changes of the mandates have mostly been aimed at allowing
indirect investments in Nordic funds.

Direct investments are primarily made in early stage companies where a national mandate is
still the norm. It is now being discussed whether having Nordic mandates for direct public
investors could be beneficial for promoting cross border cooperation and co-investing in the
earlier stages.

10.3 Recent changes in Nordic public investor mandates
As stated above, several revisions and reinterpretations of public mandates have taken place
since 2004. The following are the most important changes in each country.

In Norway, the mandate for the Norwegian private equity fund investor Argentum has since
2004 been interpreted to allow for Nordic investments and Argentum has developed from
investing in Norwegian based funds towards being a truly Nordic investor. Argentum is a
government-owned investment company, and is the only investor in Norway who is solely
dedicated to investing in private equity funds.

In Sweden the mandate for the Sixth Swedish National Pension Fund (The Sixth AP-fund) has
been changed from a national mandate to allow 10% to be invested in another currency. This
change above all allows the pension fund to invest in Nordic funds in addition to their primary
focus on Swedish funds. The Sixth AP-fund manages public pension funds in order to create
high, long-term returns. The fund invests in small and medium-sized growth companies both
directly and through funds.

In Finland, the mandate for Finnish Industry Investment was revised during 2009 from a
national mandate to one that allows for investments to be channelled abroad as long as they
directly or indirectly promote economic development in Finland. Finnish Industry Investment
is a government-owned investment company. It invests in venture capital funds and directly in
growth companies, together with private co-investors.

The Finnish seed investor Veraventure started operations in 2005. To date, the mandate only
allows for investment in Finnish companies. Discussions are ongoing regarding a mandate
that would allow for cross-border investments within the EU. According to Veraventure, this
would be beneficial for strategic alliances for Nordic start-up companies as well as for
portfolio management.

In Denmark, Vaekstfonden has privatised its venture capital funds that invest in technology
and life science companies, and thus these funds are no longer geographically restricted. As
for investment in funds, Vaekstfonden can invest in funds that have at least a 1-to-1
relationship between Vaekstfonden’s allocation to the fund and the amount that the fund
invests in Danish companies. Vaekstfonden is a Danish State investment fund that invests
directly in companies as well as via other funds.
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PROJECT GROUP - PARTICIPATING ORGANIZATIONS

Attorneys at law Borenius & Kemppinen Ltd

Borenius & Kemppinen (B&K) is a one of the largest and most experienced law firms in
Finland. B&K is part of Borenius Group, a group of associated law firms operating in the
Fenno-Baltic region. Our services cover all areas of corporate and business law. We have
strong expertise in private equity and venture capital work.

Contact information:

Jyrki Tahtinen, Senior Partner
Borenius & Kemppinen Ltd
Yrjonkatu 13 A

00120 Helsinki

Finland

Tel. +358 9 6153 3411 BORENIUS & KEMPPINEN

www.borenius.com
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Mannheimer Swartling

Mannheimer Swartling is Sweden’s leading business law firm. By combining the highest legal
competence with industry know-how, the firm offers its clients professional legal advice with
added value. Mannheimer Swartling is a full-service law firm with an extensive international
practice and assignments all over the world. The firm has offices in Stockholm, Gothenburg,
Malmo, Helsingborg, New York, Frankfurt, Berlin, St. Petersburg, Moscow, Brussels, Hong
Kong and Shanghai. The firm has a turnover of over SEK one billion and approximately 550
employees.

Contact information:

Peter Alhanko, Part

e e “ ‘ MANNHEIMER
Norrl

oy porpgatan 24 SWARTLING

111 87 Stockholm
Sweden

Tel: +46 8 595 060 00
www.mannheimerswartling.se

Nordic Investment Solutions

Nordic Investment Solutions (NIS) is an independent Nordic focused private equity advisory
firm based in Stockholm. The services provided by NIS include; Non-discretionary advice for
institutional investors, Strategic advice for Nordic public authorities, Strategic advice for
growing companies and Focused networking projects aimed at creating relevant business
opportunities.

Contact information:

Erik Johansson, Managing Partner

Carl-Peter Mattsson, Managing Partner v
Nordic Investment Solutions :
Birger Jarlsgatan 2

114 34 Stockholm

Sweden

Tel: + 46 708 699 358
www.nordicinvestment.se
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PLESNER

Plesner, with 200 lawyers the third largest law firm in Denmark, is a top rated full service
operation based in Copenhagen, the primary focus area of which is Corporate Finance with a
special emphasis on Private Equity and Venture Capital. Other focus areas include Banking
and Finance, IP and IT, Tax, Labour Law, EU and Competition Law, Dispute Resolution,
Commercial Property and Insolvency and Restructuring. The interests of the clients are at the
centre of attention at Plesner, which is dedicated to providing innovative solutions and
rendering value-added services.

Contact information:
Finn J. Lerng, Partner
Plesner

Amerika Plads 37
2100 Copenhagen
Denmark

Tel: + 453312 11 33

www.plesner.dk

Wikborg Rein

Wikborg Rein is one of Norway's leading law firms with more than 150 lawyers in Oslo,
Bergen, London, Singapore, Kobe, and Shanghai. The firm's long-standing presence overseas
distinguishes Wikborg Rein as the Norwegian law firm with most international experience
and expertise. A thorough understanding of the client's business, combined with the highest
professional standards, ensures that each client receives the best possible legal assistance.

Contact information:
Sigurd Opedal, Partner
Wikborg Rein
Kronprinsesse Marthas pl. 1
0160 Oslo

Postboks 1513 Vika

0117 Oslo

"I\'I((E)Ir:\.NfZ722827500 WIKBORG REIN

WWW.WTI.No

Deloitte

Deloitte offices in Reykjavik opened in 1994 and, today, over 200 professionals work in our 9
offices and 3 collaboration offices throughout Iceland to provide the highest quality in audit,
corporate finance, corporate governance, tax and legal services, and consulting. Deloitte of
Iceland provides a full range of professional services to both multinational corporations and
growth-oriented local firms, including audit, tax and legal, corporate finance, consulting and
corporate governance services. Our mission is to help our clients and our people excel.

Contact Information:
Gunnar Egill Egilsson

Deloitte i
Smaratorg 3

201 Kopavogur

Tel: + 354 580 3000

www.deloitte.is
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Nordic Innovation Centre

The Nordic Innovation Centre initiates and finances
activities that enhance innovation collaboration and
develop and maintain a smoothly functioning market in
the Nordic region.

The Centre works primarily with small and medium-
sized companies (SMEs) in the Nordic countries. Other

impnri‘anf parfnprq ar
innovation and market surveillance, such as industrial

organisations and interest groups, research institutions
and public authorities.

The Nordic Innovation Centre is an institution under the
Nordic Council of Ministers. Its secretariat is in Oslo.

For more information: www.nordicinnovation.net






