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M ain market

Reprimands

Statement in the press concerning the companyods
publication
(Nordic Tankers A/S)

A companydms dofhatiren Board made a statementt in the
egy. According to the statement the Chairman woul d
the money to the shareholders. Provided that the statements were true, the market would be dealing

with a new strategy for the company.

The | atest company announcement, in whimh the ¢
pany semi-annual report. The strategy, as presented in the semi-annual report, included a sale of the

assets in a specifically defined segment and a continuous operation of the remaining segments with

assets.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen that the
company shall, as soon as possible, disclose information about decisions or other facts and circum-
stances that are reasonably expected to affect

It shows from the commentary for rule 3.1.1 in Rules for issuers of shares that a listed company shall
ensure that all market participants have simultaneous access to any price sensitive information about
the company. The company is also required to ensure that the information is treated confidentially
and that no unauthorised party is given such information prior disclosure. As a consequence of the
foregoing, price sensitive information may not be disclosed to analysts, journalists, or any other par-
ties, either individually or in groups, unless such information is simultaneously made public to the
market.

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that Disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated.

From rule 3.1.2 in Rules for issuers of shares it shows that Information disclosed by the company
shall be correct, relevant and clear, and must not be misleading. Furthermore it shows that informa-
tion regarding decisions, facts and circumstances must be sufficiently comprehensive to enable as-
sessment of the effect of the information disclosed on the company, its financial result and financial
position, or the price of its listed securities.
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Finally it shows from the commentary for rule 3.1.2 in Rules for issuers that the information the
company di scl
rate in any manner.

0sS

e s mu s tsituatienfand mag riot be nfiskeadiog @rimpceun y

On this background the exchange requested the company to provide an explanation, explaining the

bac

kground fo

r

the statements in the ptheess,

Board stated that the company wished to sell all the assets, which apparently was not in accordance
with the strategy that the company had presented in its semi-annual report. In this connection the
exchange furthermore requested the company to provide an explanation, explaining why the com-
pany, had not published its new strategy concerning the sale of all assets in a company announce-

ment.

It

t he

not

showed fro

press wer

ice that t he

company there

m

e

by

S

the company’' s explanati doh that
jective declarations from the Chairman of the Board, concerning what would imaginatively be in the
best interest of the shareholders. Furthermore it showed from the explanation that the statements to
not an fcexapr @eodiiery”of the compan
The company published a notice to convene an extraordinary general meeting. It showed from this
company’'s strategy was to ensur
expect ed t oributeghadrofitztetheshtre c ompany
holders, in the time span of about one year. Furthermore it showed that the Board had initiated a
realization of the assets in light of this.

Furthermore it was announced in the company announcement that the Chairman would be replaced
by another Chairman, and that the prior Chairman would become a rank-and-file member of the

Board. The prior Chairma n

The

semi-annual

exchange

entered the company’ s management

ac

nc

t

a

reasoned that the pri cre Qhoampramayn ’ss
strategy, were not in accordance with the strategy, which the company had last published in their

report.

The Chairman’s statemetnt s

egy that the company published subsequently.

The

statements

f

rom the Chair man, concerning

commentaries concerning the company. Furthermore this was supported by the fact that the strategy,

whi

ch emerged

pany announcement.

f

rom t he Chai rsentadinthe subseguant cenme n t

The exchange reprimanded that the prior Chairman made statements to the press concerning the

company’s

ment, see Rules for issuers of shares rule 3.1.1 and rule 3.1.3.

Generally it could be pointed out that during the past year there has been uncertainty concerning the
company, its strategy and thereby its future prospects. This has arisen through speculations in the
market combined with the communication from the company through the press and in published
company announcements.

Lack of publication o
consequences in a

(Allokton Properties AB)

f information and
n nouncements

lack of accuracy and precision of

An issuer of bonds published an announcement, in which it showed that the issuer was not able to

pay

outstandi

ng

r at e sllowing date forgaynierst af tates.rFsrthermbre n d
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the announcement showed that an authorization for a capital increase in the parent company had
been given at a gener al meeting in the bond i ssi

Subsequently the issuer publishedanumberof announcements and the i SsuUE
made a number of press releases available on thi
pl ans for handling the parent company’'s financi
thebond i ssuer. Among these initiatives were e.g.
ners, the mentioned new issuance of shares in the parent company and possibly the sale of real es-

tate. From these initiatives, evaluation of the coherence between the information given, the bond

i ssuer and the bond issuers’ parent company, wa:

A press release was published on the paasFent com
tion of intent was entered into with an investor, regarding a capital increase, and that a decision con-

cerning the capital increase should be made on an extraordinary general meeting, for which a notice

to convene would be made, when the agreement was fully negotiated, which was expected to happen

in the following two months. In the concerned period the exchange had had a correspondence with

the company.

It shows from rule 3.4.3 concerning Price-relevant information in Rules for issuers of bonds, that a
bond issuer shall, as soon as possible, disclose information about decisions or other facts and cir-
cumstances that are “price sensitive”.

In rule 3.4.2 concerning Contents of announcement in Rules for issuers of bonds it shows, that an-

nouncements made by a bond issuer shall be factual, clear and succinct. They shall be so worded

that they provide an immediate basis for the understanding of their contents and allow investors, etc.,

to evaluate their i mportance. Any announcement
the consequences of the information provided.

In rule 3.3.3 concerning Publication and method of publication in Rules for issuers of bonds it
shows, that information to be disclosed under these Rules shall be disclosed in a manner that ensures
fast access to such information on a non-discriminatory basis. Furthermore it shows, that this Infor-
mation to be disclosed shall also be submitted to the Exchange for surveillance purposes not later
than simultaneously with the disclosure of information, in the manner prescribed by the Exchange.

The exchange reprimanded that the information in the press release had not been published as pre-
scribed in Rules for issuers of bonds, but was solely made available as a press release on the parent
company’' s website, see rulofbo®ls. 4. 3 and 3.3.3 in |

Furthermore the exchange reprimanded that the ci¢
dist i nct and satisfactory and that a number of an
own evaluation of the consequences of the information given, see rule 3.4.2 in Rules for issuers of

bonds.

Finally the exchange regretted that, in several occasions, the company had not replied to the enquir-
ies from the exchange.

Time of publication of a company announcement
(Topotarget A/S)

A company published a company announcement three hours prior to the market opening. From the

company announcement, information appeared concerning the fact that the company had informed
two days earlier that positive data had been presented on a conference.
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It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S that a
company shall, as soon as possible, disclose information about decisions or other facts and circum-
stances that are “price sensitive”.

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares on NASDAQ OMX Copenhagen
AJS that disclosure of information covered by these Rules shall be made as soon as possible, unless
otherwise specifically stated. If price sensitive information is given intentionally to a third party,
who does not owe a duty of confidentiality, disclosure shall be made simultaneously.

On this background the exchange requested the company to, among other things; make a statement
for the course of events prior to the publication of the company announcement, including when the
positive data existed, and the background for the publication of the company announcement two
days subsequent to the conference, on which the data was published to begin with.

From the statement to the exchange, the exact time for the publication of the positive data on the
conference, showed, including the fact that this was on a Saturday, and furthermore it showed that
this had happened at a so-called poster session.

As for the publication of the company announcement, the company informed that this had been pub-

|l i shed three hours before the trading on th
t

view that the company announcement was in
emails and that the management was available in connection with sharing information with investors
and journalists.

When the company had published the information concerning the positive data in a company an-
nouncement, the exchange had to reason that it was a matter of price relevant information included
by rule 3.1.1 in Rules for issuers of shares.

Furthermore the exchange reasoned that the information concerning the positive data were available
for the audience at the poster session, prior to the publication.

Theexchangere pr i manded to the company’'s Board and

as soon as possible and at the latest on the time when the positive data was presented on the confer-
ence, published the company announcement hereof, see Rules for issuers of shares rule 3.1.1 and
rule 3.1.3.

Company announcement concerning an update of production capacity

t

The company published a company announceaement

closure requirement. Ear | i e rtnerdptbBshedtizeimeanuatl a vy ,
report in which an update of the production capacity was included. The company contacted

on

NASDAQ OMX and had a trading halt established

publish a company announcement concerning the update of production capacity.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen, that the
company shall, as soon as possible, disclose information about decisions or other facts and circum-
stances thatvea T.e “price sensiti

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
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price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

If a company discovers that price relevant information has been leaked prior to the publication, the
company shall publish an announcement hereof, see Rules for issuers of shares rule 3.1.4.

On the background of the above mentioned, the exchange requested the company to make a state-
ment, explaining when and how the company became familiar with the update of production capac-
ity, and why this update was not published as quickly as possible or at least simultaneously with the
publication fromthecompany’ s partner .

It showed from the company’s |l etter, that the ci
production plant, and that all the partners on the plant are connected by contract. The contract speci-

fies that no information or announcements can be published until approved by all the partners. The

company has supplied the partner with an official complaint. Furthermore it showed from the letter,

that the production capacity is difficult to quantify and thereby the partners on the plant can have

different assessments of the capacity. The company uses an external consultant to assess the data,

coming from the plant, and thereafter publish the conclusion of these assessments. The consultancy

was assessing the specific data from the plant and the company had expected to publish the conclu-

sions together with the company’s annual report.

The exchange has noted that the company contacted NASDAQ OMX and requested for a trading
halt in the company’s shares until the company ¢«
contributedtoprev ent trades in the company’s share based

This case must also be considered in connection with the reprimand which the company received in

2008, which concerned a situation where price r
partner, prior to the company’s publication of |
the same character weakens the credibility of the company and for the market places on which the
company’'s sharedngare admitted to tra

The exchange reprimanded the management and the Board, of the company for not having published

a company announcement concerning the update of production capacity when the company became

familiar with the need for adjusting the capacity or at least simultaneously with the publication of the
announcement from the company’s partneaf, see rul
shares.

Publication of the notice to convene the annual general meeting
(Auriga Industries A/S)

A company’s notice to convene the annual gener al
daily press, prior to the publication of the notice to convene the AGM in a company announcement.

The exchange contacted the company, which informed that the company was working on publishing

the notice to convene the AGM as a company announcement, on its own initiative. This announce-

ment was published on the same day in the opening hours of the exchange. The notice to convene

the AGM was published prior to the company publishing their annual financial statement for 2008.

It shows from the Rules for issuers of shares on NASDAQ OMX Copenhagen, rule 3.1.1, that a

company shall, as soon as possible, disclose information about decisions or other facts and circum-

stances that are “price sensitive”. A c®&ampany s
neous access to any price sensitive information about the company
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Furthermore it shows from Rules for issuers of shares, rule 3.1.3, that Disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

On the background of the above mentioned the exchange requested the company to make a state-

ment, explaining why the notice to convene the AGM appeared in the daily press prior to the publi-

cation through a company announcement, including an explanation as to whether the company con-
sidered the information concerning the Boards
suggestion of repealing a special provision in the articles of association as price relevant informa-

tion, and if this information was published by the company at an earlier stage.

It showed from the company’ s statemeaverethe hat t he
AGM appeared in ads in the daily press prior to the publication of a company announcement. Fur-

thermore the company announced that the information concerning the suggestion of repealing a spe-

ci al provision in the articl es ivdéndvweasnstpub-i ati on a
lished by the company at an earlier stage, and that the Board did not consider the two suggestions as

being price relevant information.

I't was the exchanges’ view, that the company’s I
information.

Particularly in the view of the fact that one of the items on the agenda concerning repealing a special
provision in the articles of association and t h¢
announcement, and that this information had not been published to the market at an earlier stage, the

exchange reprimanded to the company, that the notice to convene the AGM appeared in ads in the

daily press prior to the publication of the notice through a company announcement, see Rules for

issuers of shares, rule 3.1.3.

Furthermore the exchange recommended that price relevant information which is published through

a notice to convene an AGM for the first time, |
the notice to convene the AGM, alternatively that publication of the notice to convene the AGM

happens subsequently t o t heinamialbtdteineat@annual ceport, o f t he ¢
and that price relevant information is presented and commented for the first time in the annual finan-

cial statement/annual report.

Conclusion of license agreement
(Pharmexa)

A company admitted to trading on NASDAQ OMX Copenhagen published an announcement in

which it showed that the company had concluded an agreement, that lead to the company selling all

its shares in its Norwegian subsidiary and thereby all the rights and obligations that relates to the

patent portfolio of the Norwe gi an subsi diary, including one of t
The company received an upfront payment for the sale of the Norwegian subsidiary including mile-

stones and royalties by successfully commercializing the important asset.

The price of the company’s shares rose by about
nouncement.

Immediately after the publication of the company announcement it showed from an article from a

news agency’'s website, that the company was hap|
asset was developed and ensured that the company received a significant piece of the pie if the asset
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came to the market, and that the company received upfront payment, which lifted some of the costs
away from the company on a prospective basis.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen, that a com-
pany shall, as soon as possible, disclose information about decisions or other facts and circumstances
t hat areitifpel ce sens

It furthermore shows from rule 3.1.3, that disclosure of information covered by these Rules shall be
made as soon as possible, unless otherwise specifically stated. If price sensitive information is given
intentionally to a third party, who does not owe a duty of confidentiality, disclosure shall be made
simultaneously.

It shows from rule 3.3.8 in Rules for issuers of shares, that an acquisition or a sale of a company or
business which is price sensitive shall be disclosed. The disclosure shall include:

purchase price, unless special circumstances exist;

method of payment;

relevant information about the acquired or sold entity;

the reasons for the transaction;

estimated effects on the operation of the company;

the time schedule for the transaction;

any key terms or conditions that apply to the transaction, especially when such may affect
the validity of the transaction.

On this background the exchange requested the company to, first by telephone and subsequently in
writing, to make a statement of the background, for the price of the sale of the shares in the Norwe-
gian subsidiary not appearing in the company announcement.

On this background the exchange reasoned that the published announcement and the publicity hereof
was reason enough to believe that the information was price sensitive. In this light the exchange
requested the company to publish the price of the sold shares in the Norwegian subsidiary as quickly
as possible through a company announcement, alternatively considering whether there was a need to
publish a more thorough announcement.

It showed from the company’s statemethdinds-hat it
try, why the company thereby received significant milestones and royalties by a prospective sale of

the asset. However, the company informed that the upfront payment was not large and therefore

would not have influence onthecomp a ny ' s  &pectateons fori2@08. e

Furthermore the company announced that the patent rights for the asset were in the Norwegian sub-
sidiary, which was only sustained to host these patent rights. The license agreement was structured
as a sale of t hxtcdulemplonyproces to trassferdhe patentyrights from the
Norwegian subsidiary to a foreign company.

Furthermore it showed from the company’is stat eme
tant activities. In contrast it was a question of a traditional license agreement, where the company

sublicensed the rights for the asset against payment of an upfront payment and milestones and royal-

ties by a prospective commercialisation of the vaccine.
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Furthermore the company announced that in case all the rights for both the asset and the Norwegian
subsidiary was sold — without receiving prospective milestones and royalties — it would have been a
sale. Such a sale would have brought a significantly higher upfront payment.

By extension, the exchange requested the company, both by telephone and in writing, to make a
statement explaining what had been told in the media in connection with the publication of the
agreement, including whether the prepayment of the asset had been commented in the media. Subse-
quently the exchange requested the company to give more thorough information, in vain.

I't showed from the company’s announcement that
or the royalty-rates to the journalists in connection with the publication of the agreement. Subse-

guently the company published an announcement in which both the upfront payment, the milestone

payments and the royalty-rates was informed.

Furthermore the exchange r eq u-eott2008, totgikeghorc o mpany ,

ough information about the agreement, including thorough information on the financial and strategic
consequences of the agreement, for the company, including the remaining activities in the company.

On the background of dtthhopiniansimtipe prassyiriclsdingtie apiniensne nt s
about the agreement ensuring the company to receive a significant piece of the pie should the asset

enter the market and receiving money upfront, and information on the news bureaus website stating

the company had sold its most important asset, the exchange reasoned that the agreement was sig-

nificant for the company, and that the information was covered by the disclosure requirements of a

company announcement. The fact that the company subsequently published an announcement in

which both, the upfront payment, the milestone payments and the royalty-rates were informed, in-
cluding that the price on the company’'s shares
company announcement indicated, that these information were also price relevant.

On this background the exchange reprimanded the company, because the company did not publish
the information concerning upfront payments, milestone payments and royalty-rates in the first
company announcement, in consistence with rule 3.3.8 in Rules for issuers of shares. Furthermore
the exchange reprimanded that the company had not, in the first company announcement, informed
about the consequences of the agreement for the company, but informed this to the press, see rule
3.1.1 in Rules for issuers of shares.

Finally the exchange found it regrettalkde that
ries.

Comments in the press concerning the companyds
(Netop Solutions A/S)

In an article in a magazine, published January 2009, the company had been quoted for having re-
vealed the size of its liquid balance at the end of 2008 to the magazine. Prior to this quotation the
company had published revised expectations for turnover and EBITDA result for the year 2008,

1

a |

through a company announcement. When the compan
2009 it could be found, that the company’s | iqui

magazine as of January 2009.

Itshowsfromrule3. 1. 1 i n Rules for i ssuers of shares on

exchange”), that a |isted company shall ensure
to any price sensitive information about the company. A similar provision exists in the Securities
Act, section 27.
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It shows from the commentary for rule 3.1.1 in Rules for issuers of shares, that a company a listed
company shall ensure that all market participants have simultaneous access to any price sensitive
information about the company. The company is also required to ensure that the information is
treated confidentially and that no unauthorised party is given such information prior disclosure. As a
consequence of the foregoing, price sensitive information may not be disclosed to analysts, journal-
ists, or any other parties, either individually or in groups, unless such information is simultaneously
made public to the market.

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

On this background the exchange requested the company to explain to the exchange whether the

company was quoted correctly in the magazine, if the company considered the information concern-

ing the company’s | iquid bal anc eossialstofindsimbag pr i c
information concerning the company’ s |lequid ba
ments published by the company prior or subsequent to the publication of the article.

In the light of the above, the company confirmed towards the exchange, to have informed the maga-

zine of size of the company’s |liquid balance a
the information about the company’'s |l iquid bal
informed about revised expectations for turnover and EBITDA for 2008). In addition to this it

showed from the company’s statement, that the c
time of revealing the information to the magazine, could not be found in or calculated based on in-

formation earlier published by the company.
It is the exchange’'s understanding, that the inf
bearing debt/cash position (and in cases where the company has no net interest-bearing debt —a

company’'s |l iquid balance), i s -pearingdebtisagghificantant i nf o
variable in the valuation of companies, and as the development of net interest-bearing debt over the

course of an accounting period contains important information concerning the result, investments

and net working capital in the same accounting period.

Based on the above, the exchange reprimanded the company, because the company revealed infor-

mation on the company’ s | i gmagazihe witholtsimultapeousiyt t he e
publishing the information to the market, see Rules for issuers of shares, rule 3.1.3. Publication of

the informationdidnothappen wunt il the company’s publication
10 March 20009.

Publi cation of the annual financial statement based on unrevised accounts
(Erria A/S)

At the end of March 2009, a company published the full year annual report for 2008 (the company

has the calendar year as their financial year). It shows from the Statement by the Board of Directors

and Executive Management and the independent Au
approved on the day prior to publication. The company published its annual financial statement

about one week before the publication of the annual report—i n accor dance Wwi th the
nancial calendar as earlier published.
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It shows from rule 3.1.1 in Rules for issuers of
exchange”), that the <c¢ompany maidabbutdecisiensor soon as |
ot her facts and circumstances that are fprice s
ket participants have simultaneous access to any price sensitive information about the company. A

similar provision exists in the Securities Act, section 27.

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. This
involves the fact that publication of annual reports and interim reports must be published immedi-
ately after the Board meeting, where the annual- or interim report is approved.

It shows from rule 3.2.2 in Rules for issuers of shares, that if the financial statement release is not
based on an audited report, it shall be disclosed not later than two months from the expiry of the
reporting period.

On this background the exchange requested the company to make a concrete and detailed statement,
explaining a) why drtlioe2008 wasppbtisheg dn the day subsequerit to thee p

approval, b) which form of approval status (Statement by the Board of Directors and Executive
Management respectively the independente- Auditor’
ment (published about a week prior to the publication of the annual report) had, and c) to the extent

that the annual financial statement was not audited, why this is not apparent from it, and why it was

not, published 2 months after the expiration of the financial year, at the latest,.

From the company’s statement it shows, that the
the time of the publication of the annual financial statement, where the Board approved it with sub-

ject to the completion of the documentation for certain less important notes. As a consequence of the

work on completing the documentation of the less important notes, the full annual report was not

finally approved until about one week Xater, whi
change notice, published the day after the approval of the annual report, was solely published to

inform that the annual report for 2008 was now accessible.

In telephone conversations between themexchange
panwds taor, it was <clarified that the company’s
basis for the annual financial statement, the auditing process was not finalized, was not supplied

with a statement from the auditor and therefore could not be considered as audited.

On this background the exchange reprimanded to
statement for 2008, published in the second half of March 2009, was not based on audited humbers,

see Rules for issuers of shares, rule 3.2.2, and that this was not mentioned in the annual financial

statement.

In addition the exchange found it regrettable — especially with consideration to the fact that it was

the first time the company’ s —thaeheanmamdporefarcount s f
2008 was not published to the market simultaneously with making itavaila bl e on t he compan
website, at its latest.

Statements to the press, prior to publication
(Auriga Industries A/S)

A company published its quarterly report for the first quarter of 2009 in the morning, about 40 min-
utes after the market opening. Prior to the publication of the quarterly report it showed from a un-
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ion’'s website and from a news media website,

statements concerning the content of the quarterly report.

It shows from Rules for issuers of shares rule 3.1.1, that a company shall, as soon as possible, dis-
closeinformat i on about decisions or other facts

Furthermore, it shows from the commentary for rule 3.1.1, that a listed company shall ensure that all
market participants have simultaneous access to any price sensitive information about the company.
The company is also required to ensure that the information is treated confidentially and that no
unauthorised party is given such information prior disclosure. As a consequence of the foregoing,
price sensitive information may not be disclosed to analysts, journalists, or any other parties, either
individually or in groups, unless such information is simultaneously made public to the market. The
above mentioned does not prevent the disclosure of information to other persons in the course of the
ordinary execution of their work, profession or tasks.

Furthermore, it shows from Rules for issuers of shares rule 3.1.3, that disclosure of information cov-
ered by these rules shall be made as soon as possible, unless otherwise specifically stated. If price
sensitive information is given intentionally to a third party, who does not owe a duty of confidential-
ity, disclosure shall be made simultaneously.

Finally, it shows from Rules for issuers of shares rule 3.1.4, that if a company learns that price sensi-
tive information has leaked prior to such disclosure, the company shall make an announcement re-
garding the matter. If price sensitive information is given non-intentionally to a third party, who
does not owe a duty of confidentiality, disclosure shall be made promptly.

On this background, the exchange requested the company to make a statement, explaining when the

and

t

h

c

company’s quarterly report for the first quarter

Furthermore, the exchange requested the company, concretely and detailed, to make a statement of
the process until publication of the quarterly report, including which persons had knowledge of the
contents of the quarterly report prior to publication. Furthermore, the exchange requested the com-
pany to make a statement, explaining why information concerning the content of the quarterly report
was passed on to the union, prior to the publication of the quarterly report.

It showed from the company’s statement, that

the content of the quarterly report was passed on, prior to the publication. The company informed,
that the member of the Board had made the statement to the journalist from the union about 40 min-
utes prior to the publication of the quarterly report, after which the net article was published on the
uni on’ s wenipay infoemed thatlseooncas the company was familiar with the net arti-
cle, the quarterly report was published.

It showed from the company’s statement,sthat
actions in the c omiatanygfthenet articlauntd thefpublecation ofthe p u b |
quarterly report, happened in accordance with the price level from the prior day.

The background for the exchange’ s enquiery was
ness that all market participants have equal access to price relevant information from the companies

on the exchange, and that the market participants can have confidence hereto. In addition, it is im-

portant, that the company is not creating uncertainty concerning the price movement of the com-

pany’s shares, for example through statements

price relevant information can not be passed on from a company to the individual market participant,
without having published the information simultaneously.
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Companies admitted to trading on the exchange have a duty to ensure, that everyone has simultane-

ous access to information which is consimdered pi
panies must ensure, that no one unauthorized achieve access to such information, until it is pub-

lished. Such information must therefore not be shared through statements in the press, written state-

ments and interviews etc., without being published simultaneously. Thus it is not important whether

or not the share price is actually affected.

The exchange reprimanded the company because th
statements to the press concerning the caompany’
tion of the quarterly report; see Rules for issuers of shares, rules 3.1.1 and 3.1.3.

The exchange noted that the chairman of the Board had additionally, towards the rest of the Board,

emphasi zed the company’s internal rules for passin
ltwastheexchange’ s understanding, that in relation to
ceded the publication of the quarterly report, it would have been appropriate if the process had been

arranged in such a manner, that the publication of the quarterly report could have been carried

through, prior to the opening of the market.

Annual financial statement based on an unrevised annual report
(Olicom)

At the end of the period for publication of an annual financial statement based on a revised annual
report, a company published an annual financial statement for the account year 2008. It showed that
for several reasons, the annual financial statement was not based on a revised annual report and that
the revised annual report would not be published until about 3 weeks later.

About 3 weeks later the company published their annual report for 2008. It showed from the man-
agement’'s statement, that the company’'s Board al
2008 on the same date. The statement by the Executive Manage ment and t he audito
dated the same day as the publication.

It shows from rule 3.2.2 in Rules for issuers of shares on NASDAQ OMX Copenhagen, that if the
financial statement release is not based on an audited report, it shall be disclosed not later than two
months from the expiry of the reporting period. Alternatively, if the financial statement release is
based on an audited report, it shall be disclosed not later than three months from the expiry of the
reporting period.

The company published an annual financial statement based on an unrevised annual report, on the
last day of the three month limit for publication of an annual financial statement based on a revised
annual report. The exchange was contacted by the company prior to the publication of the annual
financial statement and was informed that the auditors were not able to complete the report within
the three month limit. The exchange transferred the company to the observation segment after the
publication of the unrevised annual financial statement.

On this background, the exchange requested the company to make a concrete and detailed statement,
explaining why the annual financial statement was not based on a revised annual report.

't showed from t he therewepseverylisssestsatmade ttemegorting, t hat
process and the supplemented auditing very demanding. The company informed that:
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e The non-cash contribution for 2008 on a portfolio of real estate should be processed as a re-
verse takeover.
e Thetakeoverof company 1 was complicated because of
bank connection. The bankruptcy of the bank connection led to lack of upholding agree-
ments that had been made and these agreements had to be renegotiated and this process con-
tinued until far into 20009.
¢ Both of the above mentioned takeovers included complicated issuances and debt conver-
sions.
¢ Recognition, measurement and presentation of the new significant activities have been vo-
luminous and have also been dependant of the result of negotiat i ons wi t h &kompany
rupted bank connection

Furthermore, the company announced that in the light of the above mentioned conditions, the audit-

ing process was really demanding, especially when taking into consideration that a larger share of

the documentation material, which, for most of them, could not be processed until the agreements

with company 1's bankrupted bank connection, hai

A company admitted to trading shall ensure that the processes behind accounting are organized in
such a way, that completion of the auditing is possible within the three month time limit.

On this background the exchange reprimanded the company for not having published an annual fi-
nancial statement based on a revised annual report, as the three month time limit had been reached,
see Rules for issuers of shares rule 3.2.2, and that the auditing was not completed until three weeks
after the deadline.

Publication of information on the sale of an asset

The Exchange discovered that a news outlet, reported that an industry-specific news outlet earlier
the same morning had written that a company was very close to selling an asset for a specific sum.
The company published a company announcement later that morning, stating that the company had
reached an agreement to sell the asset for the specific sum.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange) that a company shall, as soon as possible, disclose information about decisions or other
facts and circumstancest hat ar e “price sensitive”.

It shows from the commentary for rule 3.1.1 in Rules for issuers of shares, that a listed company
shall ensure that all market participants have simultaneous access to any price sensitive information
about the company. The company is also required to ensure that the information is treated confiden-
tially and that no unauthorized party is given such information prior disclosure. As a consequence of
the foregoing, price sensitive information may not be disclosed to analysts, journalists, or any other
parties, either individually or in groups, unless such information is simultaneously made public to
the market. The above do not relate to disclosure of information made as a normal part of the exer-
cise of his employment, profession or function.

Furthermore, it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

Based on the above, the exchange requested the company too concretely and detailed explain the
progression of the sales process, including when the agreement was concluded, and explain why the
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announcement was not published as a company announcement before details were revealed in sever-
al media outlets. Moreover, the exchange requested the company to report on whether the company
knew if there had been disclosed information that was not published, including how the writers in
the industry-specific news outlet seemingly could have knowledge of this information and thus use
the information in an article in the morning prior to publication of the announcement from the com-

pany.

It showed from the company’s statement that an :
before publication, and a regrettable internal communication error led to the agreement on the sale of

the asset not was published until the following day. Furthermore the company stated that the compa-

ny had no knowledge of how writers in the industry-specific news outlet had obtained information

about the company's negotiations for the sale of the asset.

On this basis the Exchange reprimanded the Board of directors that the company did not publish a
company announcement about the company selling the asset immediately after the conclusion of the
sale; see Rules for issuers of shares, rule 3.1.1 and rule. 3.1.3.

The exchange noted that the company regretted the course of events, that the company had taken
steps to try to prevent similar incidents in future and that the company had reiterated to their partners
that they should ensure the confidentiality of its transactions and negotiations.

Sending out information from the half year report prior to publication
(Danionics A/S)

A company published a half year report 2009. Subsequently the company informed the exchange
that the half year Report by an error was sent to external stakeholders, five minutes before the publi-
cation of the half year Report.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange), that the company shall, as soon as possible, disclose information about decisions or other
factsandcircums t ances that are “price sensitive”.
It shows from the commentary for rule 3.1.1 in Rules for issuers of shares; that a listed company
shall ensure that all market participants have simultaneous access to any price sensitive information
about the company. The company is also required to ensure that the information is treated confiden-
tially and that no unauthorised party is given such information prior to disclosure. As a consequence
of the foregoing, price sensitive information may not be disclosed to analysts, journalists, or any
other parties, either individually or in groups, unless such information is simultaneously made public
to the market. The above is not the disclosure made in the normal course of his employment, profes-
sion or function

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

Furthermore, it shows from rule 3.1.4 in Rules for issuers of shares, that if a company learns that
price sensitive information has leaked prior to such disclosure, the company shall make an an-
nouncement regarding the matter. If price-sensitive information unconsciously is given to a third
party not bound by professional secrecy, such information shall be published promptly.

On this background the exchange requested the company for an explanation of how the half year
report could be sent to external stakeholders prior to the publication. The exchange also requested a
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detailed explanation of the time sequence in connection with the completion of the half year Report.
The exchange also asked the company on a list of individuals who received the half year report prior
to the publication.

I't showed fr osmh attheemecnotmptahnayt’ st he companyo-gave per
nomic consultant for the publication of the half year Report. The company's external partner, who

was going to send out the half year report to external stakeholders, mistakenly sent the half year

report prior to publication without further confirmation from the company. The half year report was

sent to external stakeholders, five minutes before the publication took place.

Furthermore the exchange was informed that the company had established fixed procedures for pub-

lication of company announcements in order to comply with existing rules in this area. The company

reported that the company and its external partners had prepared a procedural description, which

indicated that the company conducted the work on completion of the announcements itself, includ-

ing publication of announcements, and the external partner was in charge of the work surrounding

the publication of announcements to shareholders and investor-related interests and also mainten-

ance of the web page. The company also informed thatthecompany ' s ext er nal partne
had undergone the procedural description, and found that the procedure was still clear. However, it

was clarified that the external business partner had to await approval from the company, before the

external business partner send out an announcement or published / uploaded on its website.

In I'ight of the company’s statement thea exchang:t
kenly had sent out the half year report to external stakeholders prior to publication of the report,
without further confirmation from the company.

The exchange found it regrettable that the procedures established around the publication of the com-

pany’s announcements had not been sufficient to
external stakeholders prior to publication of the report. It was particularly important when the com-

pany used external assistance for essential areas regarding the company's financial reporting and

communication of price sensitive information, that internal procedures were sufficient to prevent

price-relevant information were distributed to external stakeholders prior to publication, and that all

parties were particularly careful to observe the internal procedures.

Companies are allowed to engage external employees to assist with financial reporting and publica-

tion of company announcements, but the company’ :
disclosure requirements. It is important to set clear guidelines for when price-relevant information is

published in order to ensure the observance of the rules, as well as equal treatment of shareholders.

The exchange reprimanded to the company that the half year report was sent to external stakeholders
prior to publication of the half year report, cf. Rules of issuers 3.1.1.

Information i n the press about changes in management prior to

publication of a company announc ement
(Affitech A/S)

The exchange found that there was news at a news media website which stated that a CEO had left a
company and also who the new CEO would be.

Approximately one hour later the company published, a company announcement regarding the
change in the CEO position.
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It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange), that the company shall, as soon as possible, disclose information about decisions or other
factsandcircums t ances that are “price sensitive”.

It shows from the commentary for rule 3.1.1 in Rules for issuers of shares; that a listed company
shall ensure that all market participants have simultaneous access to any price sensitive information
about the company. The company is also required to ensure that the information is treated confiden-
tially and that no unauthorised party is given such information prior to disclosure. As a consequence
of the foregoing, price sensitive information may not be disclosed to analysts, journalists, or any
other parties, either individually or in groups, unless such information is simultaneously made public
to the market.

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

It shows from rule 3.3.5 in Rules for issuers of shares, that, all proposals and actual changes with

respect to the board of directors of the company shall be disclosed. In addition, any other significant
changestothecompany ' s t op management, including but not
disclosed.

In light of the above the exchange requested the company for a concrete and detailed explanation of
when the decision was taken regarding the changing positions within the company. The company
was also asked to explain why the information on the change in management was reported in the
press prior to publication of the company announcement.

It showed from the company's statement that after the publication of the company announcement
regarding the new executive director, the company became aware that there was published a draft of
the company announcement already an hour before the publication of the company announcement.
The company regretted this and said that it had subsequently investigated and resolved, how this
could occur.

The company reported that it had discussed the matter with the company's PR agency, and had found

that an employee of this agency had send out a draft of the announcement to a journalist about one

hour prior to publication of the final announcement. The company reported that this was contrary to

the instructionsthe PRagency had received from the company and
internal procedures for handling inside information and preparation / publication of company an-

nouncements.

Furthermore, the company reported that it had subsequently concluded that it was not appropriate to
cooperate with the PR agency, when such incidents could occur. The company had thus terminated
the cooperation agreement with the PR agency with immediate effect.

Finally, the company reported that it was a regrettable mistake and stressed that the management
would do its utmost to ensure that such mistakes would not be reported in the future.

The exchange found it regrettable that the defined procedures about the preparation and publication
of company announcements had not been sufficient to prevent the PR agency sending a draft of the
announcement to a journalist prior to publication. It is particularly important when the company uses
external support to key areas of the company's communication of price sensitive information that the
internal procedures are sufficient to prevent price-relevant information will be distributed to external
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stakeholders prior to publication, and that all parties are particularly careful observing internal pro-
cedures.

To the extent that the company engages external employees to assist with the preparation and publi-
cation of company announcements, the company always has the responsibility for fulfilling its dis-
closure obligations. It is important to set clear guidelines for when price-relevant information is pub-
lished in order to ensure compliance with the rules, as well as equal treatment of shareholders.

The exchange reprimanded that the company announcement regarding change of CEO was sent out
to a journalist prior to publication of the announcement, see rule 3.1.1 and 3.3.5 in Rules for issuers
of shares.

Time of publi  cation of the half year report
(Walls A/S)

The exchange found that a company had not published its half year report before the two-month
deadline for publishing half year reports.

It showed from a news media’ s website that the
half-yearly report was postponed four days.

The exchange contacted the company and asked the company immediately to publish their half year
report. The company reported that the half year report was expected to be published four days later
due to delay on receipt of some of the accounting basis for the half year report. The exchange asked
the company to publish an announcement as soon as possible, and the exchange transferred the com-
pany to the observation list.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange), that the company shall, as soon as possible, disclose information about decisions or other
factsandcircums t ances that are “price sensitive”.

It shows from rule 3.2.2 in Rules for issuers of shares, that if the financial statement release is not
based on an audited report, it shall be disclosed not later than two months from the expiry of the
reporting period.

It shows from rule 3.2.2 in Rules for issuers of shares, that the company shall publish a company
calendar listing the dates on which the company expects to disclose financial statement releases,
interim reports, interim management statements and the date of the annual general meeting. In re-
spect of the annual financial report, the company shall publish the week of disclosure. The company
calendar shall be published prior to the start of each financial year. If a disclosure cannot be made on
a pre-announced date, the company must publish a new date on which disclosure will be made; If
possible, the new date should be published at least one week prior to the original date.

On this basis the exchange requested the company to concretely and detailed explain why the com-
pany's half year report had not been published within the two month deadline. The exchange also
asked the company for an explanation of why the company gave information to the press about the
delay of publication, before the publication of a company announcement. Finally, the exchange
asked the company to consider whether there was missing information in the market on the back-
ground for not publishing the half tear report on time. The exchange also requested an explanation of
the company’ s considerations about this.
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I't showed from the company’ s statememgurigishat t he
from the press concerning the delay in accounting should be addressed, but this was by mistake not
respected.

The company reported that the board had carefully considered the lack of information in the market
on the background to why the half year report was not published on time. It was the Board's view
that the extent necessary had been explained in the published half year report.

The company also reported that there were some accounts, which meant that the half year report was

not published on time. The company reported that in the light of this it would be most proper to pub-

lish the half year report when these conditions were resolved. The Board stated that all possible ef-

forts from the company’ s si deheteallihe dncctratpublmade f or
cation took place immediately after the necessary clarification was made.

On this background, the exchange reprimanded the company that it did not publish its half year re-
port before the two-month deadline for publishing half year reports, see rule 3.2.2 in Rules for issu-
ers of shares.

Furthermore, the exchange reprimanded that the company did not publish a new date for publication
of the half year report since publication could not be done on the announced date, cf. rule 3.3.12 in
Rules for issuers of shares. The exchange did in this connection note the inappropriateness of the
publication of the half year report after the deadline and the mention of this in the media, which
could give rise to speculation about the compan y ' wsatios. i t

Internal rules governing trading in the company's own shares
(PARKEN Sport & Entertainment A/S)

The exchange realized that a company during a longer period had made a significant amount of

trades in the company’ s tradesmwhichWwee evenly distribueddirh e e x c h
ing the period were made by several of the exch:
the total turnoverinthecompany’' s shares on the exchange during

According to rule 4.1 in Rules for issuers of shares the company shall prepare internal rules govern-
ing trading in its own shares and the related financial contracts and the internal rules shall contain a
period within which the company is not permitted to trade in shares issued by the company.

The exchange recommends that the period within which trading in the company's shares is not per-

mitted shall be fixed at three weeks prior to the publication of the company's interim report and pre-
liminary announcement of annual results.

In the comments to the rule it is stated that the general ban on insider trading also applies to the
company during such periods when trading is permitted.

Based on this, the exchange requested the compal
sharesinthementi oned peri od matched the companynm-s inter
pany’s own shares. Furthermore, the exchange r e
The company explained that the compawoogtdins i nter n;
rulesgoverni ng trading in the company’s own shares, b
made.
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For a number of years, the exchange has had requirements stating that the companies must prepare

internal rul es gover ownshagesandbased onhig, the erchangdhigeve c o mpany '’
the company a reprimand for not having had intel
shares, cf. rule 4.1 in Rules for issuers of shares.
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Declarations and o ther cases
Publication of interim r eport

The company published their interim report, approved by the management, which was dated several
days prior to the publication date.

It shows from Rules for issuers of shares on NASDAQ OMX Copenhagen rule 3.1.3, that disclosure
of information covered by these Rules shall be made as soon as possible, unless otherwise specifi-
cally stated. This implies that publication of annual reports and interim reports must be published
immediately after the board meeting, where the annual report or interim report is approved.

The exchange requested the company to make a st
report was published several days after it was approved.

It showed from the company’s statementpr that the
proval had held a board meeting on which the interim report was approved. The approved interim

report described that a significant i mprovement
There was, however, some unfinished business regarding this improvement of the capital founda-

tion, which the company felt was important to settle, before the interim report was published.

In the light of this information the exchange does not find reason to conclude that the company has
breached the rules of the exchange.

The exchange does find it regrettable, however,
dated several days prior to the interim reports
statement that the interim report, on the date of the approval, was only conditionally approved, and

thereby that this dating was not correct.

Statements on the companyds investor meeting

The company published their annual report for 2008 and held an investor meeting later the same
day.

The comphaanrye’ spri ce rose about 10% after the publ
the morning and remained about 7% up, until approximately 30 minutes into the investor meeting,

where the share price fell dramatically and closed out at around the same price as the closing price

on the previous day.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange), that the company shall, as soon as possible, disclose information about decisions or other

factsandcircumstances t hat ar e price sensitive”. A si mi
Securities Trading Act.

It shows from the commentary for rule 3.1.1 in Rules for issuers of shares; that a listed company
shall ensure that all market participants have simultaneous access to any price sensitive information
about the company. The company is also required to ensure that the information is treated confiden-
tially and that no unauthorised party is given such information prior to disclosure. As a consequence
of the foregoing, price sensitive information may not be disclosed to analysts, journalists, or any
other parties, either individually or in groups, unless such information is simultaneously made public
to the market.
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Furthermore it shows from rule 3.3.1, that when the company discloses a forecast, it shall provide
information regarding the assumptions or conditions underlying the forecast provided.

The exchange requested the company to make a statement, explaining which information was given

on the conference, especially concerning the companies expectations for 2009, including risk factors

and assumptions, and also to specifically state if the information was previously disclosed —and if so

—where this information appeared in already published announcements. Furthermore the exchange

requested the company to relate the information which was given on the conference about the finan-

cial crisis and the financing conditions with their customers and the American stimuli package, to

the annual report for 2008. Finally the exchange requested the company to reveal their attitude to-

wards the significant drop of the company’s shail

It shows from the company’'s statement tmhat a nul
taint he i nformation which was presented on the cor
that the conditions about the American stimuli package was one out of a number of conditions that

are important to the ¢ ompamtonshe Americabstirhulipagk-p or t uni f
age occurred the same day which made it natural to include this information on the investor meeting.

In the light of the information from the company, the exchange concluded that the information
which was presented on the investor meeting had been reproduced in the annual report for 2008.

On this background the exchange does not find reason to conclude that the company has breached
the rules of the exchange.

The exchange will, however, draw attention to the fact that to correctly and clearly communicate the
company’'s expectations, the section congerning ¢
nificant factors, contributing to the expectations. Thereby there should not be any significant factors

which contribute to those expectations, which are only emphasised in other sections of the annual

report. Simultaneously, the series of events give rise to underline the importance of having a corre-

spondence between the form and content in regards to the information which is given in company

announcements, compared with that which is made available on investor meetings and such. The

price formation on the day in question, as stated above, suggest that what was presented on the in-

vestor meeting had not been interpreted in the same manner as the information in the company an-

nouncement.

Franchisee bankrupt

NASDAQ OMX Copenhagen concluded that there was an article in a news media, in which it
showed, that the company had recently been made aware that a franchisee with several stores had
filed for bankruptcy. The company had published this information in a press release.

Subsequently the company’s shares fell by about

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the

exchange), that the company shall, as soon as possible, disclose information about decisions or other
factsandcircums t ances t hat are “price sensitive”™. A sin
Securities Trading Act.

It shows from the commentary for rule 3.1.1 in Rules for issuers of shares; that a listed company

shall ensure that all market participants have simultaneous access to any price sensitive information
about the company. The company is also required to ensure that the information is treated confiden-
tially and that no unauthorised party is given such information prior to disclosure. As a consequence
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of the foregoing, price sensitive information may not be disclosed to analysts, journalists, or any
other parties, either individually or in groups, unless such information is simultaneously made public
to the market.

Furthermore it shows from rule 3.3.1, that when the company discloses a forecast, it shall provide
information regarding the assumptions or conditions underlying the forecast provided.

On this background, the exchange requested the company to make a statement, explaining why the

i nformation about the franchisee’s file for banl
in a company announcement. Furthermore the exchange requested the company to taje a stand re-
garding whether the informat i on about the franchisee’s file for

the company. This should be seen in the light of the decline of the share price of about 26%.

I't showed f r oatementtbattie mfiormation goousthe Bahchisee was published as
a press release with consideration to those cusH
file for bankruptcy. The purpose of the press release was to create peace of mind for this group by

telling them that the company was working out a
of the products that had been bought in the affected franchise stores. Furthermore, it showed from
the company’' s skruptfranmehn ts et hmatd et ue many a smal | p
total earnings. The company estimated that the bankruptcy of the franchisee in question did not in-
dependently have a significant i mpoantearmngse f or t |
level and thereby does not have a significant 1 mpo

In the light of this information, the exchange reasoned that the information regarding the franchi-
s e e ' lsuptdy should not in general have any significanceonthe pri ce of the compan

On this background the exchange did not find reason to conclude, that the company has breached the
exchange’ s rul es.

Downward adjustment

A company published a company announcement in which it showed that the expectations for the

annual pre-tax result for 2008 was adjusted downwards to become a deficit instead of a profit as

expected earlier. It showed that the downward adjustment of the result was due to a negative devel-

opment in the valwuation of the company’'s assets.

It shows from rule 3.1.1 in the Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange), that he company shall, as soon as possible, disclose information about decisions or other
facts and circumstances that are “price sensiti:

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

Furthermore it shows from rule 3.3.1 in Rules for issuers of shares that, where the company rea-
sonably expects that its financial result or financial position will deviate significantly from a forecast
disclosed by the company and such deviation is price sensitive, the company shall disclose informa-
tion about the deviation.

On this background the exchange requested the company to provide a statement about the process
that had existed prior to the publication of the downward adjustment. In this connection the ex-
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change requested information about, when the management of the company was aware that the fi-
nancial situation would demand a downward adjustment of the expectations of the result for 2008. In
that connection, the company was requested to relate this to a concrete examination of the conditions
that led to the mentioned downward adjustments. Furthermore the exchange requested the company
to provide a statement, explaini ng how it is incorporated i
esses/reporting systems, that the company is continuously able to react quickly to changes in the
company’' s expectations.

t he

It showed from the company’ s st aexenmwltationshat t he

of the assets, 8 days before the publication of the downward adjustment, and held a meeting in the
audit committee on the following day, to evaluate the consequences of the new evaluation. It was
decided to prepare a company announcement with the downward adjustment as quickly as possible,
but it was also decided that the announcement was to be evaluated by an external communication
adviser, and that the rest of the Board members should have the opportunity to add potential com-
ments. Two days prior to the publication of the downward adjustment, the audit committee met once
more, to go through the draft for the company announcement, which was then sent for evaluation by
the rest of the Board. This evaluation process was finished on the same day as the publication of the
company announcement.

The exchange found it regrettable, that the company could not organize the process in such a way
that the time period from the indication of value was available, until the draft for the company an-
nouncement was available, was shorter than described. Furthermore the exchange made aware, that a
review of the company announcement by an external communication adviser may not prolong the
process of publishing the price relevant information.

The exchange did not find reason though, concretely to conclude, that the company breached the
rules of the exchange.

Publication of the notice to attend the annual general meeting

NASDAQ OMX Copenhagen A/S (the exchange) was contacted by telephone, by a company which

informed that the company’s communicati an

bution of the notice to attend the annual
sent the notice by mail, too early. Furthermore the company informed that the company had pub-
lished the notice to attend the AGM simultaneously with contacting the exchange.

It shows from rule 3.3.3 in Rules for issuers of shares on NASDAQ OMX Copenhagen that notices
to attend general meetings of shareholders shall be disclosed.

On this background the exchange requested the company to make a statement explaining why the
notice to attend the AGM was sent to the shareholders prior to the publication of the company an-
nouncement of the notice to attend the AGM. Furthermore the exchange requested for a more de-
tailed statement of the course of events in connection with the distribution of the notice to attend the
AGM for the shareholders, including the precise time of when the notice to attend the AGM was
sent to the shareholders. Finally the exchange requested the company to make an evaluation of
whether the notice to convene the AGM contained price relevant information.

compari
gener ;

It showed from the company’s statement that the

the AGM was sent by mail on the previous day, until the morning of the day that the company con-
tacted the exchange, and simultaneously published the company announcement.

The company informed that a written arrangement had been made between them and the communi-
cation company, saying that the notice to attend the AGM should be sent by mail on the day of the
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publication of the notice, but by mistake the communication company sent the notice by mail on the
previous day. Furthermore it showed that the notice to convene the AGM in the opinion of the com-
pany did not contain price relevant information, which had not already been published.

In the I ight of the company’s informatinmn
pany had had intentions of distributing information to the shareholders prior to publication.

The exchange did however find it regrettable, that the notice to convene the AGM was distributed to
the shareholders prior to publication.

The exchange noted that the company regretted the course of events, and that it has tightened its
control with its suppliers, to ensure that similar mistakes are avoided in the future.

Company announcement concerning patent rights

The company published a company announcement concerning the process of issuance in Europe,
regarding the patent rights for a product.

The company’'s shares had, on the same diay,

enced a decline in price of about 22%.

It shows from rule 3.1.1 in Rules for issuers of sharesonNAS DAQ OMX Copenhagen

t he

pr

i o

Al S

exchange”), that a |isted company shall ensure

to any price sensitive information about the company.

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

On the background of the above, the exchange requested the company to make a statement, explain-
ing the course of events prior to the publication of the company announcement. In that connection
the company was requested to make a statement, explaining when the company became familiar
with the fact that the process of issuance regarding patent rights for the product was suspended, be-
cause of a writ of summons. Furthermore the exchange requested the company to make a statement,
explaining whether the company knew if any information concerning the process of issuance had

been available prior tonnbuhcemempbubl i cati on of

t h

e

~

1

(

Among other things, it showed from the company’ :
[ t he

message from the company’'s patent advn-ser
nouncement about the European patent authorities (EPO) had suspended the process of issuance,
because of a writ of summons against the company, was published. The patent adviser had received,
together with a letter from the EPO, a copy of the writ of summons, which the company thereafter
received from the patent adviser. On this background the company immediately initiated an evalua-
tion of the content of the writ of summons and the consequences hereof. The company announce-
ment concerning the writ of summons and an evaluation of the consequences was subsequently pub-
lished. The company subsequently ascertained that the information about the writ of summons had
beenpublicon EPO’' s website, before the company
of the writ of summons.

In continuation hereof, the exchange requested the company to make a concrete and detailed state-
ment of when t he ¢ omp awas ofthe suspertsienoftthe prodess of ssa-r
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ance, by the patent authorities. Furthermore the exchange requested the company to make a state-

ment, explaining when the company became aware of the writ of summons against the patent rights

f or t he oduchpuatheryndreghe gxchange requested the company to make a statement

about, when the patent authorities published, that the process of issuance was suspended on the
background of the writ of summons, on the aut hol

The compamwls saéddietmemt showed that the company’
the writ of summons, until they received a letter from the EPO concerning the suspension of the

issuance and a copy of the writ of summons. The company announced that they were subsequently

contacted by phone, by the patent adviser, and received a copy of the documentation from the EPO

by e-mail. The company confirmed that they were not aware of the writ of summons and that the

process of issuance was suspended, until thetimewhenth ey wer e contacted by t he
ent adviser.

On this background the exchange did not find reason to conclude, that the company has breached the
exchange’' s rul es.

Statements on an investor meeting

The company published the annual report for 2008 and held an investor meeting abroad a couple of
weeks later. In a national paper on the following day, members of the management team had been
quoted several times, with statements that could give the impression of containing new price rele-
vant information which had not been published.

The shares of the company rose by around 10% during the trading day, on the day on which the in-
vestor meeting was held.

It shows from rule 3.1.1 in Rules for issuers of
e x ¢ h a tha &listed company shall ensure that all market participants have simultaneous access

to any price sensitive information about the company. A similar provision exists in the Securities

Act, section 27.

It shows from the commentary for rule 3.1.1 in Rules for issuers of shares, that a company a listed
company shall ensure that all market participants have simultaneous access to any price sensitive
information about the company. The company is also required to ensure that the information is
treated confidentially and that no unauthorised party is given such information prior disclosure. As a
consequence of the foregoing, price sensitive information may not be disclosed to analysts, journal-
ists, or any other parties, either individually or in groups, unless such information is simultaneously
made public to the market.

Furthermore it shows from rule 3.3.1, that when the company discloses a forecast, it shall provide
information regarding the assumptions or conditions underlying the forecast provided.

On the background of the above mentioned, the exchange requested the company to make a concrete

and detailed statement, explaining which information was given at the investor meeting, especially

informationconc er ni ng t he company’ s negrelepastask factorsaodns f or 20
assumptions, and to make a concrete statement for whether —and if the occasion should rise, where

—this information could be found, in announcements already published. Furthermore the exchange

requested the company to relate the information that was given at the investor meeting, concerning

the incoming orders in January, February and March 2009, with earlier published company an-

nouncements. Finally the exchange requested the company for a copy of the written material which

was handed out at the company’s investor meeting
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It shows from the company’'s statement @&nd
ports that came in the following days, expressed that those analysts who attended the investor meet-
ing, did not experience that new information concerning the company and its expectations for 2009
and in the future, was presented. From the enclosed summaries and presentations it shows that the
information presented in relation to the expectations for the future, are the same as those mentioned
in the annual report. Furthermorethecompany’' s st at ement showed
have been used in the press, from members
thereby they got another meaning than what was actually said, or were reported in a wrong manner.

The company cannot be blamed for the fact that the press reports wrong quotes and quotes that are
not complete. On this background the exchange does not find reason to conclude, that the company
has breached the exchange’'s rul es.

Mentioning of the companydés strategy in a

I n a company house magazine the company’rs
ently replaced earlier strategy plans for the company. Subsequently several media referred to ele-
ments of the strategy with a focus on acquisition —and growth plans which was mentioned in the
house magazine.

he

S €

t h

house

|t shows from rule 3.1.1 in Rules for i ssuer s

e xchange"” §compdnyshall easurd thatsalt nearket participants have simultaneous access
to any price sensitive information about the company. A similar provision exists in the Securities
Act, section 27.

It shows from the commentary for rule 3.1.1 in Rules for issuers of shares, that a company a listed
company shall ensure that all market participants have simultaneous access to any price sensitive
information about the company. The company is also required to ensure that the information is
treated confidentially and that no unauthorised party is given such information prior disclosure. As a
consequence of the foregoing, price sensitive information may not be disclosed to analysts, journal-
ists, or any other parties, either individually or in groups, unless such information is simultaneously
made public to the market.

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares, that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

On this background the exchange requested the company to make a concrete and detailed statement,
explaining precisely what had been written or said about the named plan in the house magazine,
whether the company considered the existence — or content of a seemingly new strategy for the
company as price sensitive information, and whether, and if so, where this information had appeared
in earlier published company announcements.

The company made a statement on the background of the above mentioned, outlining what the com-

pany had written or said in relation tte the
statement was the company’s explanation of

“strategy”™, but a plan of how the company

separate areas of the plan had been presented inthecompany ' s annual report,

CEO'"s article in the house magazine.
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In the | ight of the company’s statementm- the ex¢
pany had breached the exchange’'s rul es.

The exchange found it regrettable though, that the company in the mentioning of the named plan,

used expressions and terms which could potentially be misunderstood, and cause the reader to think
that it was a new strategy which had not earlier been published.

Company announcement conc erning resumption of patent rights
A company admitted to trading on NASDAQ OMX Copenhagen A/S (the exchange) published a
company announcement concerning the resumption of the issuance in Europe of patent rights for a

specific product.

Onthesamedaypri or t o the publication of the company anr
shares rose by approximately 26%.

Earlier on that same day it was written on an internet forum, that a shareholder had seen, on the

European patent authorities (EPO) website,t hat t he i ssuance of the compa
been resumed. The exchange was contacted by the company about an hour and a half before the
publication of the companyannouncement ; when the company had di

could indicate, that the issuance process for the product patent had been resumed, but the company
had not yet received confirmation on this matter from EPO, either in writing or verbally. The com-
pany would continue their effort in trying to get confirmation from EPO as quickly as possible and
thereafter publish a company announcement with the correct information concerning the issuance
process.

It shows from Rules for issuers of shares on NASDAQ OMX Copenhagen rule 3.1.1, that a com-

pany shall, as soon as possible, disclose information about decisions or other facts and circumstances

that are “price sensitive”. For the purpose of
mati on which is reasonably expected tnaccorf fect t|
dance with the applicable national legislation.

Furthermore it shows from Rules for issuers of shares rule 3.1.3, that disclosure of information cov-
ered by these rules shall be made as soon as possible, unless otherwise specifically stated. If price
sensitive information is given intentionally to a third party, who does not owe a duty of confidential-
ity, disclosure shall be made simultaneously.

Furthermore it shows from rule 3.1.4 in Rules for issuers of shares, that if a company learns that
price sensitive information has leaked prior to such disclosure, the company shall make an an-
nouncement regarding the matter.

In the light of the above, the exchange requested the company to make a statement explaining the

course of events prior to the publication of the company announcement. In that connection the com-

pany was requested to make a statement on when the company became familiar with the fact that the

issuance process for patent rights of the product was resumed, and when the company received con-

firmation that the issuance process was resumed. Furthermore the exchange requested the company

to make a statement of when the company’s patent
for the product patent was resumed.

It showed fromthe company’ s st at ement , t hat after the convers

and a half hour prior to publication, the company contacted their patent adviser, who was not famil-
iar with the fact that the issuance had been taken up again by EPO. Furthermore it showed from the
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company’' s statement, that the company’ se-patent
ment of the content of a letter to the company. The company informed that the oral statement from

EPO confirmed the indication about the issuance being resumed and that the patent adviser reported

this information back to the company, after which the company published the company announce-

ment.

I't is the exchanges’ understanding that the c¢omj
quickly as possible after the company received confirmation of the validity of the information that

was published on EPO's website. On this backgr ol
that the company had breached the exchange’ s r ul
The exchange emphasized the importance of continuously monitoring the current status on the com-

pany’'s pending patent applications in order to |
due time.

Statements in the press concerning the takeover of a company admitted to

trading

A company admitted to trading (company 1) published a company announcement concerning the

takeover of the majority of the shares in another company admitted to trading on First North (com-

pany 2). On a news medi ael @ article waspubliseed witbtbeut 25 mi n
headline “Company 1 takes over Company 2”7, whi cl

agreement of taking over the shares in company 2.

On this background NASDAQ OMX Copenhagen A/S (the exchange) contacted company 1 and
company 2, to inform them that the shares in company 1 and company 2 were being halted from
trading until the companies published a company announcement concerning the takeover of the ma-
jority of shares in company 2.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange) that a company shall, as soon as possible, disclose information about decisions or other
factsandcircums t ances t hat are “price sensitive?”.

It shows from the commentary for rule 3.1.1 in Rules for issuers of shares, that a listed company
shall ensure that all market participants have simultaneous access to any price sensitive information
about the company. The company is also required to ensure that the information is treated confiden-
tially and that no unauthorized party is given such information prior disclosure. As a consequence of
the foregoing, price sensitive information may not be disclosed to analysts, journalists, or any other
parties, either individually or in groups, unless such information is simultaneously made public to
the market.

Furthermore, it shows from rule 3.1.3 in Rules for issuers of shares, that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

Furthermore, it shows from rule 3.1.4 in Rules for issuers of shares, that if a company learns that
price sensitive information has leaked prior to such disclosure, the company shall make an an-
nouncement regarding the matter.

In the light of the above mentioned situation, the exchange requested company 1 to make a concrete
and detailed statement, explaining the process up until the final conclusion of the agreement on tak-
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ing over the majority of the shares in company 2, including which persons were involved in the ne-

gotiations. Furthermore, the exchange requested company 1 to make a statement, explaining which

information concerning the purchase of the shares in company 2, the company had passed on to a

third party prior to the publication of the company announcement. Furthermore, the exchange re-

guested company 1 to make a statement on the process towards publication of the company an-
nouncement , including which considerations the
of the publication of the company announcements, together with company 2.

I't showed fr om c¢omp anylhéshaddissudsiens watmaenajdr sharet hat ¢ o mp «

hol der in company 2, concerning company- 1's pos:
thermore, company 1inf or med t hat company 1's interest in a
the fact that taking over the share capital in company 2 would ensure gaining control of a significant

maj ority of company 2's share capital. It was i |

between the major shareholder and company 1, and that agreement between the two parties was not

reached until the day on which the company announcement was published, after which the agree-

ment was signed about 10 minutes prior to the publication of the company announcement. Further-

more, it was informed, that company 1 and company 2 concluded an agreement on publication of the

company announcements on a specific place in time. Furthermore, company 1 informed, that com-

pany 1 and its advisors at no stage had passed on information to a third party, concerning the nego-

tiations on the share takeover, and that company 1 was not familiar with the article on the news me-

dia’'s website and its content of insider infor m
nouncement on the share takeover.

On this background the exchange did not find reason to conclude, that company 1 had breached the
rules of the exchange.

The exchange found it regrettable, that the information concerning the conclusion of the negotiations
of the takeover appeared in the press, prior to the publication of the information through company
announcements to the market. The exchange found that the company agreed upon a time of publica-
tion of the company announcement, with company 2, but that parties involved in the negotiations,
passed on information about the takeover to the press, prior to the publication of the company an-
nouncement. Furthermore, the exchange reminded the company to stress the importance on keeping
the information confidential, towards every party involved in the negotiations, in case the informa-
tion can be considered as being price relevant.

Information about the approval process for a product

There was an article in a newspaper, stating that the company 6 months earlier received information
from U.S. Food and Drug Administration (FDA) about theirposi t i on t o t he company’ s
conjunction to its new products.

It shows from the Rules for issuers of shares on NASDAQ OMX Copenhagen, rule 3.1.1, that a

company shall, as soon as possible, disclose information about decisions or other facts and circum-

stances that are “price sensitive”. A cammpany s
neous access to any price sensitive information about the company

In light of the above, the exchange requested the company to make a statement explaining which

information the company received from the FDA regarding the studies, and also state the back-

ground for why the FDA's position not was publ i
more the exchange requested a statement for when the company received the information from the

FDA. Finally the Exchange requested a statement regarding which considerations the company had,

in relation to determine whether the information was price relevant.
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I't showed f m t he ¢ omp awayihrsguls dordatt @it thenFDA
regarding t

was a part of this process. Further more
the newspaper stated, that the company at the meeting knew, that one of the two product studies
would not be approved by the FDA. The company statement showed that the company at the meet-
ing, and at the time for the statement, did not know the final decision from the FDA, regarding the
product studies, and the other points, which were still under consideration and being discussed to

arrive at a final decision.

On this background the exchange did not find reason to conclude, that company had breached the
rules of the exchange.

Admission to trading of new issued shares T continuously commitment

A requirement for admission to trading of a company's shares is that the application must include all
the issued shares in the stock class. This follows from rule 2.3.4, in Rules for issuers of shares,
where it appears that the entire class of shares has to be admitted to trading.

An application for admission to trading must include all shares of the same class already issued. This
also applies to shares issued by a public issue prior to the first trading day.

It follows from the exchange rules regarding listing requirements for shares admitted to trading, that
the requirements for admission to tradi ntg
ted to trading and continuously as long as the shares are traded in the market. In the rules there are
stated a few exceptions, which only apply at the time of admission to trading.

Rule 2.3.4, which requires that all classes of shares have to be admitted to trading, thereby also ap-
pi es to the company’s continuous issue of
directed rights or non cash contribution. The exchange therefore considers it essential that compa-
nies with continuous issues of new shares organize the process in a way that the admission of the
new shares to trading can take place as soon as possible after issuance.

Changes in management

A company had once previously published a company announcement regarding changes to a manag-
er. There were subsequent reports in the market that the manager in question had resigned the post.

It shows from the Rules for issuers of shares on NASDAQ OMX Copenhagen, rule 3.1.1, that a
company shall, as soon as possible, disclose information about decisions or other facts and circum-
stances that are “price sensitive?”.

It shows from the comment in Rules for issuers of shares on NASDAQ OMX Copenhagen, rule
3.1.1 that a company must ensure that all market participants have equal access to price sensitive
company information. The company must also ensure that information is treated confidentially and
that no unauthorized have access to such information before they are published. Price-sensitive in-
formation should not be given to analysts, journalists or others, without such information simulta-
neously is published to the market.

Furthermore it shows from Rules for issuers of shares, rule 3.1.3, that disclosure of information cov-

ered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If price
sensitive information is given intentionally to a third party, who does not owe a duty of confidential-
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ity, disclosure shall be made simultaneously. It is also shows from the comment to 3.1.3, that when a
company publishes significant changes to the already published information, these changes should
be made public through the same channels as before.

Furthermore it shows from Rules for issuers of shares, rule 3.3.5 that all other material changes in

the company’s management , iutiveDirectdrjwillglsobepub- not | i mi

lished. It is also clear from the comment to 3.3.5, that depending on the company organization,
different people and positions can considerers to be significant.

In light of the above the exchange requested the companytoex pl ai n t he manager’' s en

the company, if the manager had resigned the post and whether the manager was a member of man-
agement or registered member of the Executive Board. The exchange also requested the company
for an explanation of the reviews it had conducted to assess whether the managers conditions of
employment could be described as price sensitive or to be a significant change in the company man-
agement. Furthermore, the exchange requested the company to assess whether there was missing
information in the market.

The company reported among other things that the leader not in the course of his employment was
part of or had participated as part of the company's senior management at board meetings, the quar-
terly conference calls or in meetings with investors.

Furthermore, the company informed that the position in question had not previously been an inde-
pendent basis for a publication of a company announcement, unless it at the same time had con-
cerned a change in a registered member of the management.

In I'ight of the company’'s statement, the
changes in the managers conditions of employment were not considered to constitute a separate an-
nouncement, because the manager was not a member of the company management, and the changes
in the managers condition of employment also was not considered to be covered by the company's
commitment to publish an announcement to the market.

Regardless of this, the exchange told the company that regardless of the company's organizational,
changes in management can be covered by the company's obligation to publish an announcement of
the change, even though it does not concern changes in the management or the board of directors.
This can be changes concerning other people in managerial positions or their deputies. The impor-
tance of management depends on the securities market perspective on the company's activities and
organization. A change in the position in question could be considered to constitute a separate dis-
closure obligation including publication of an announcement to the market.

In light of the above and the company's statement, the exchange did not find any reason to disregard

the company's assessment, that c htaargnetsonsi- n

dered to constitute a separate disclosure requirement
Rumors of change in management

It appeared in several news media one morning, that a company's CEO had been suspended and
expelled from his post. The company published a company announcement that afternoon, which

exchanq

t he m:

stated, that the company’'s director had been tol

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange) that a company shall, as soon as possible, disclose information about decisions or other
factsand circumstanc e s t hat are “price sensitive”.
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It shows from the commentary for rule 3.1.1 in Rules for issuers of shares, that a listed company
shall ensure that all market participants have simultaneous access to any price sensitive information
about the company. The company is also required to ensure that the information is treated confiden-
tially and that no unauthorized party is given such information prior disclosure. As a consequence of
the foregoing, price sensitive information may not be disclosed to analysts, journalists, or any other
parties, either individually or in groups, unless such information is simultaneously made public to
the market.

Furthermore, it shows from rule 3.1.3 in Rules for issuers of shares, that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

Furthermore, it shows from rule 3.1.4 in Rules for issuers of shares, that if a company learns that
price sensitive information has leaked prior to such disclosure, the company shall make an an-
nouncement regarding the matter. If price-sensitive information unconsciously is given to a third
party not bound by professional secrecy, such information shall be published promptly.

In light of the above the exchange requested the company to concretely and detailed explain the
process around the Director's resignation, including when the Board decided on the resignation. fur-
thermore the exchange asked the company to clarify whether the company was aware that there had
been disclosed information which was not published, including how several news media seemed to
be aware of the situation and thereby use the information in articles prior to publication of the an-
nouncement from the company.

It showed from the company’s statement that the
meeting with the company’'s | awyer, which began ¢
a meeting was held with the company’s CEO, duri.
Immediately after this meeting the company's CEO went to the company's office and drafted the

publication of a company announcement regarding the circumstances. Finally, it appeared from the

company's explanation that it was a limited circle who was aware of the termination and that no

member of t he ¢ o mpshaddecidad ontthe tarmichtiow pirior t therpeblécdtian r

of the company announcement.

The exchange did not find reason though, concretely to conclude, that the company had breached the
rules of the exchange

Presentation of medicament at a congress

In a newspaper there was an article stating that a company at a congress had presented experimental

results which were clear evidence that a drug under development and registration did not have a

specific reaction. The article gave the impression that the company considered that the results would

be an essential component in relation to considerations concerning the specific potential side effect,

as the drug authorities had previously expressed in connection with the registration process of the

product.

It shows from rule 3.1.1 in the Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the

exchange), that he company shall, as soon as possible, disclose information about decisions or other

facts and circumstances that are “price sensiti:

It shows from the commentary for rule 3.1.1 in Rules for issuers of shares, that a listed company
shall ensure that all market participants have simultaneous access to any price sensitive information
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about the company. The company is also required to ensure that the information is treated confiden-
tially and that no unauthorized party is given such information prior disclosure. As a consequence of
the foregoing, price sensitive information may not be disclosed to analysts, journalists, or any other
parties, either individually or in groups, unless such information is simultaneously made public to
the market.

Furthermore, it shows from rule 3.1.3 in Rules for issuers of shares, that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

In light of the above the exchange requested the company to explain what information it had pre-
sented at the Congress regarding the study results. Furthermore the exchange asked the company to
explain what information about test results, which indicated that the medicine did not have the spe-
cific side effects, were passed on to journalists or other parties. Finally, the exchange asked for an
explanation of the ratings the company had made to assess whether this information could be re-
garded as price sensitive.

It showed from t he «c¢ompany coafereact meseethresnlts cont hat t he
sisting of experimental results, which was previously published by the company. Publicity was in

connection with the experimental results presented to the pharmaceutical authority. Based on the

information above, the exchange therefore had to refer, that there was no new information, since the

trial results were presented at the congress

The exchange did not find reason though, concretely to conclude, that the company had breached the
rules of the exchange

The cause of events, where a listed company reiterates already published information after which
some commentators misunderstand and sees the announcement as new information, underlines the
need for listed companies to be clear in their communication. This is particularly true where the
communication concerns complex relationship which stretches over a longer period, for example
regulatory approvals of pharmaceuticals.

Dating of  half year report

A company published the half year report for 1st half of 2009. It appeared from the report that it was
approved by the management three days prior to publication.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange) that a company shall, as soon as possible, disclose information about decisions or other
factsand circumstanc es t hat are “price sensitive”

Furthermore, it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated.

Furthermore, it shows from rule 3.2.2 in Rules for issuers of shares, that interim reports should be
published within two months after the end of the accounting period.

In light of the above the exchange requested the company to explain why its half year report was not
publi shed as soon as possible after the managem¢
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It showed from the company’s statement that it I
immediately after the board meeting.

The company reported that the background to the publication of the half year report three days too
late was that the board of the company did not make up a quorum at the board meeting due to ab-
sence among the board members.

The company reported that the half year report prior to the board meeting was printed with that date,
because it was originally intended that the board had to approve the half year report at this meeting.
Due to absence among the members, the Board did not approve the half year report before three days
later, which by mistake was not corrected in the dating of the half year report. The dating of the half
year report was not correct since the approval of the half year report was not made permanent until
the date of publication.

The exchange did not find reason though, concretely to conclude, that the company had breached the

rules of the exchange

The exchange found it however regrettable that the dating of the half year report was dated several

days before the date for the report's publication. ts e e med, based on the compan
the half year report on the date of management statement, was not finally approved, and that this

dating was therefore not correct.

Appiontment of new director

The Exchange found indications that a company had an agreement with a new executive director, a
few days prior to publication of the announcement.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange), that the company shall, as soon as possible, disclose information about decisions or other
factsandcircums t ances that are “price sensitive”.

It shows from rule 3.1.2 in Rules for issuers of shares that Information disclosed by the company
shall be correct, relevant and clear, and must not be misleading.

It shows from rule 3.3.5 in Rules for issuers of shares, that, all proposals and actual changes with
respect to the board of directors of the company shall be disclosed. In addition, any other significant
changestothecompany ' s t op ma n a guenotdimited,to managing diredtdr, shagll be
disclosed.

In light of the above the exchange requested the company for a detailed explaination of the process
of appointment of the new executive director, including clarification of the degree of contractual
agreement a possible dialogue between the company and the executive director had prior to the pub-
lication of the announcement.

It showed from the company’s statement that the
Director was signed the same day as the company announcement was published.

In I'ight of the company’ s statement thebexchang:t
lication of the company announcement concluded a contract with the executive director to begin the

post as executive director. The stock exchange assumed that there was not reached an agreement

between the company and the executive director before the publication of the announcement, since

the publication of information not necessarily can await formalizing of agreements.
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On this background the exchange did not find reason to conclude that the company has breached the
exchange’ s rul es

Date of publication of company announcement

A company published that it had signed an agreement to acquire substantial parts of a subsidiary
which was the main asset owned by a company admitted to trading. The company admitted to trad-
ing, published four days later, on the exchange's request, a company announcement on the sale of the
essential partsof thecompany ° s subsi di ary.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange), that the company shall, as soon as possible, disclose information about decisions or other
factsandcircums t ances that are “price sensitive”.

It shows from rule 3.1.2 in Rules for issuers that information disclosed by the company shall be cor-
rect, relevant and clear, and must not be misleading. Information regarding decisions, facts and cir-
cumstances must be sufficiently comprehensive to enable assessment of the effect of the information
disclosed on the company, its financial result and financial position, or the price of its listed securi-
ties.

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated.

It shows from rule 3.3.8 in Rules for issuers of shares, that an acquisition or a sale of a company or
business which is price sensitive shall be disclosed. The disclosure shall include:

purchase price, unless special circumstances exist;

method of payment;

relevant information about the acquired or sold entity;

the reasons for the transaction;

estimated effects on the operation of the company;

the time schedule for the transaction;

any key terms or conditions that apply to the transaction, especially when such may affect
the validity of the transaction.

Furthermore it shows from the commentary to rule 3.3.8 that relevant information includes the ef-
fects on the income statement or balance sheet resulting from the integration of operations or, alter-
natively, the effects of the sale.

The exchange requested the company to explain why such a company announcement was not pub-
lished as soon as possible.

It showed fromthecompany ° s st at ement that it regrebtted that
lished by the company, but only by the buyer.

The exchange believes that information about a sale of substantial parts of the subsidiary was in-

cluded in the company's disclosure obligations. A prerequisite to be admitted to trading on the ex-

change is that companies publish information in accordance with securities law and exchange rules.
Although it was in a particularsit uat i on, and the company’ s hshares
company was still obliged to comply with existing rules. When companies traded on the exchange

make a contract with other parties, it is essential that the company coordinates the publication of

announcements with the other party so that it is publicized simultaneously from both sides.
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The exchange reprimanded against the company that it did not urgently publish a company an-
nouncement of the sale of the essential parts of the subsidiary in accordance with rule 3.1.1 and 3.1.3
in Rules for issuers of shares.

Coordinating the publication of company announcements

A company admitted to trading on NASDAQ OMX Copenhagen published an announcement re-
garding acquisition of an asset. Later the same day another company admitted to trading published
an announcement regarding the sale of the same asset.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the
exchange), that the company shall, as soon as possible, disclose information about decisions or other
facts and circumstancest hat ar e “price sensitive”.

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

On this basis the exchange requested the company which published latest to explain when the
agreement on the sale of assets was concluded. The company was also asked to explain how the
other company could publish an announcement on the sale of the asset earlier in the day, and why
there was not a coordination of the publication of the announcements.

I't showed f r o memenhtiatthe salewasecanditional onsa huenber of factors and
that the company assumed that the buyer would contact the company regarding publication of the
contingent trade. The company also reported that, as soon as the company became aware of the buy-
er had published an announcement, the company prepared an announcement, which was then pub-
lished.

When a company admitted to trading enters into a contract with other parties, whether these are
companies admitted to trading or not, it is important to have clear guidelines for determining when
to publish price sensitive information in order to ensure observance of rules, as well as equal treat-
ment of shareholders. On this basis the exchange found it regrettable that the procedures established

aroundthepubli cati on of the company’s announcements

publication of company announcements from the two companies did not occur simultaneously.

Lack of publication of annual general meeting announcement

A company published an announcement, which showed that as a result of late publication of the
notice to attend the annual general meeting the shareholders of the company were convened a new
AGM. It showed from the company's annual report, which date the company's annual general meet-
ing was originally scheduled for.

The exchange could not see the notice to attend the originally planned annual general meeting was
published as a company announcement.

It shows from rule 3.1.1 in Rules for issuers of shares on NASDAQ OMX Copenhagen A/S (the

exchange), that the company shall, as soon as possible, disclose information about decisions or other
factsandcircums t ances that are *
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shall ensure that all market participants have simultaneous access to any price sensitive information
about the company.

Furthermore it shows from rule 3.1.3 in Rules for issuers of shares that disclosure of information
covered by these Rules shall be made as soon as possible, unless otherwise specifically stated. If
price sensitive information is given intentionally to a third party, who does not owe a duty of confi-
dentiality, disclosure shall be made simultaneously.

It shows from rule 3.3.3 in Rules for issuers of shares, that notices to attend general meetings of
shareholders shall be disclosed. It shows from the commentary for rule 3.3.3, that the requirement of
disclosing notices to attend general meetings applies notwithstanding that the notice will be sent to
the shareholders by post or published in an advertisement.

On this basis, the exchange requested the company to explain why the publication of the announce-
ment of the general meeting was not published as a company announcement.

It showed from t he ¢ omp an ydthsfirssatnaaktgeneraknmedtingt hat t he
took place via newspapers and mail to the compal
was not made public in a company announcement, which the company regretted.

The company reported that the notice to attend the first annual general meeting was subsequently
canceled when the notice was made one day late. A new notice to attend the annual general meeting
was sent by letter to the company’s sharehol der

The exchange found it regrettable, that the company did not publish the notice to attend the annual
general meeting in accordance with rule 3.3.3 in Rules for issuers.

Company announcement regarding the companyé6s sit

A company published a company announckimmént r egal
this, the company had repeatedly been mentioned in the press as a company that could potentially
have huge problems because of market conditions.

The announcement containedaso-c al | ed update of the company’s ec
tion and the management's expectationsefor the
ment was published among other things because of an upcoming investor seminar and noton the

basis of a disclosure requirement.

Regarding the core earnings, the company announcement showed that the company expected core
earnings in the first three quarters of 2008, which was higher than during the same period last year.
It also appeared that the bank's liquidity was stable and still satisfactory.

Shortly after the publication of the company announcement, the company had noted, that the re-
guirement of rule 152 in the Financial Business Act on liquidity was not observed. This was not
communicated in a company announcement at this time.

Barely two weeks after publication of the company announcement, there was an article in the media
about the company's financial situation, including that the company's chairman was quoted for
statements concerning liquidity and the company's expectations.

After approximately a week the company published a company announcement, which showed that
the company during a period of time had not complied with rule 152 of the Financial Business Act
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of liquidity. The company announcement also revealed that in order to provide a stable funding situ-
ation in the short-term money market, the company obtained a short term loan option in the Nation-
al Bank, after which the rule 152 situation ended.

In light of the above course, the exchange requested the company to explain why the information
about the problems with liquidity were not published as a company announcement at an earlier
stage, including the day when, according to company information it was found that the requirement
of the rule 152 in the Financial Business Act was not observed. In this context, the exchange re-
quested the company to relate this to the content of the first company announcement and explain
why the company did not correct the announcement at an earlier stage. Finally, the exchange asked

the company to explainthec h ai r ma n o datentertisé¢o thb pvess ebouttsh e company’ s

situation.

ltshowed f r om stattment, thab the pompary shertly after the publication of the first
company announced discovered that the requirement of rule 152 in the Financial Business Act on
liquidity was not observed.

The company's statement also revealed that the company used the opportunity to delay disclosure of
inside information cf. section 27 (6) in the Danish Trading Act.

It also showed that the chairman’ statementaccor di ng t o the bank was in
earlier announcementwh i ch sai d t hat t he fundingwhschafaotetizedbyo f t he ¢

the same difficult global market conditions that were applicable to all companies within the same
industry. Regarding the statement about the company's expectations, the company stated that the
company at that time had not identified a need for depreciation, whichcoul d change t
view to such an extent that the company was required to publish a company announcement.

It is generally assumed that non-observance of the Financial Business Act requirements regarding
liquidity havetobepr i ce sensi ti ve. statementthegxbhangeoedsonad thae
this was the case for the company.

The exchange pointed out that the process in conjunction with the information in the market about
liquidity problems according to the exchange had been considered inappropriate, cf. below.

Prior to the first company announcement, there were persistent rumors in the market that the compa-
ny in the current financial crisis could have major problems.

According to the Exchange the company attempted to meet this uncertainty with a company an-
nouncement, as the wording of the announcement could be perceived positively in the market and
seemed to have plans to provide the market security fort h e ¢ o mitpadion.y ' s

Shortly thereafter the company did not comply with the Financial Business Act requirement regard-
ing liquidity.

Later, the company informed the market about this. That this took place relatively long time after
was, according to company statements, in regards to section 27 (6) in the Danish Trading Act.
Meanwhile, the company's CEO participated in an interview where both the company's liquidity
position and expectations for the future were discussed.

In the company statement shortly before the finding to comply with the failure of the liquidity re-

quirement it was expressed that the terms of the comp a s liguidity absorption were characterized
by the same difficult global market conditions that were applicable to other companies within the
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same industry. But the company stated in the company announced that the company "in the current
situation [had] the benefit of a longstanding and good mutual cooperation with a very broad group
of banks throughout the world."

The exchange believed that the company by this statement, which was not published due to the
c 0 mp adisglosures, expressed, and thus created the security that there - at least not in the short
term - was a risk that the company would come into liquidity problems.

Shortly thereafter the company did not meet the requirements on liquidity. The company did not
publish the information regarding section 27 (6) in the Danish Trading Act. Because of the first
company announcement, the exchange believed that there was an even greater need to inform the
market about the ¢ o mp aliguiditygproblems.

In light of the described process and the first company announcement the exchange believed that the
company should have taken thisinto account i n ¢ onn e orsideationofithet h t he
use of the postponement access.

The exchange couldnot,gi ven t he ¢ o mpantlydé tkatthe corpany hacviolated n
the exchange rules.
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Deleti on

Deleting from trading and official listing on the basis of request from the
company

A company admitted to trading and official listing on NASDAQ OMX Copenhagen requested that

the company’'s securities should be deleted from

The exchange had asked the company for an explanation of future plans for the company, including
the company’s position on the continued admi

In this connection the company stated that there were no other assets than an earn out agreement and
that it did not expect other activities than the guaranteed income to cover the costs of maintaining
the company. From the Board's point of view there was no reason why the company should still be
traded.

Furthermore the Board informed at the general meeting that the company intended to get the compa-
ny removed from the exchange, which did not cause critical comments from some of the approx.
1000 shareholders. The company reported that there were several shareholders who supported the
deletion of the company.

The company also indicated that it was intended that the company would remain registered in the
VP, so that shareholders could be identified and receive payment of any amount that the earn-out
agreement may have in a few years.

It shows from the section 2.9 of the Rules for issuers of shares on NASDAQ OMX Copenhagen that
in accordance with 8§ 25 of the Securities Trading Act the exchange may decide to delist a company
from trading.

It shows from the Securities Trading Act § 25 paragraph 3, that if an issuer whose securities are ad-
mitted to trading on a regulated market, request for removal from trading, the operator of the regu-
lated market must take the request to follow. Deletion cannot be made if there is a likelihood that
this will be of significant harm to investors' interests or the markets orderly function.

If a company asks for removal, this request under the Securities Trading Act shall be granted, unless
the stock exchange based on an assessment of
thinks that deletion substantially damages the interests of investors or the orderly function.

When the stock exchange decides if the deletion harms the interests of the investors, the assessment
includes if the protection of minority interests have been ignored or if deletions will give certain
shareholders unfair advantage over other shareholders or the company.

Deletion of bonds as a result of a request from the issuer is also in the light of the Securities Trading
Act § 25. The Exchange praxis is that when issues of bonds requested deletions, the exchange take
this request to follow.
Because

e The net capital in the company was negative with a tree-figure million amount

e The company had no assets other than the "earn out" agreement, which has no value in the
balance.
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A possible deletion from trading had no impact on whether shareholders were getting an ap-
propriate amount from the earn-out agreement, since the registration of VP was maintained,
so that shareholders could be identified.
The result after tax showed a four-figure million deficit for the first three quarters of 20009.
There was nothing that formed the basis for continued admission to trading. Neither in long
term perspective
The company’'s financial situation could be eq

It was the exchandgels®tdomne fmdrhte tclobantpany’ s secu
from the company could take place without this would seriously damage the interests of investors or
the orderly functioning.

The exchange deci ded t o ac ccenpanywouldde rammovedframny ' s r e
trading and official listing on NASDAQ OMX Copenhagen.
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First North

Reprimands

Time of publication of annual financial statement
(HIO Property Invest)

A company admitted to trading on First North published an announcement two months after the
expiration of the financial year in which it was stated that the earlier announced date of publication
of the annual financial statement was delayed approximately one week. It was stated that the reason
for this was due to the fact that auditing of the Swedish subsidiary had not been completed because
the auditing of a Swedish real estate portfolio had not been able to comply with the arranged time
limit for auditing. Furthermore, it was stated that the Danish auditors thereby could not complete the
Group’'s annual account .

Subsequently, the company delayed the date for publication of the annual accounts through an-
nouncements. The ¢ omp anR0Jweafdithedaadliceifoapublicatiensof was 1
the company s a200al2@ac& owas therefore 30 Septer
est announcement, the date for the publication of the annual accounts was later than this date. On

this background the exchange transferred the company to the observation segment.

The company further announced in an announcement that the company made a profit warning re-
garding the annual result.

Subsequently, the company published their annual accounts for 2007/2008, after which the exchange
removed the company from the observation segment.

It shows from the First North Rulebook rule 4.6 (c) that the Reports of annual earnings figures and

half-yearly reports shall be published as soon as possible, however not later than within three months

from the expiry of the reporting period for reports of annual earnings figures and within two months
forhalftyearly reports. Such reports shall include a
has conducted a review.

Furthermore it shows from the First North Rulebook rule 4.1 (a) that a Company must as soon as
possible publish any decisions taken by it as well as any facts and circumstances pertaining to the
Company that are likely to have a significant effect on the price of its financial instruments.

Also it shows from the First North Rulebook rule 4.8 (a) that where a Company that has published a
forecast regarding financial results or turnover finds that the conditions have changed in such a way
that the result is believed to significantly deviate from the forecast, the Company shall immediately
publish such information.

Finally it shows from the First North Rulebook rule 2.2.4 that the Company must possess the organi-
zation and staff required in order to comply with the requirements regarding disclosure of informa-
tion to the market as set forth in Chapter 4.

Based on this the exchange requested the company to make a statement explaining why the com-

pany’s annual accounts for 2007/ 2008 was not pul
the financial year 2007/2008, and which initiatives the company had actually made to prevent the

company from failing to respect the deadlines for publication of financial statements in the future.
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Furthermore, the exchange requested the company to explain the process prior to the publication of

the annual financial statement, including when the management of the company became aware that

the company’s financial situation would demand
result for 2007/2007.

In letters to the exchange, the company described the process in relation to the making of the annual

financial statement from start July until the publication of the annual financial statement. It was

stated in the company’s statements thatm-there wi
muni cation between the company’s property manage
Danish auditors.

Among other things, the company stated that the Boards of Directors in the subsidiaries and the

Danish auditors received a temporary estimation on the real estate operations from the administrator,

which made the Group’'s auditors contact the admi
some of the numbers.

Through the statement, the company announced that the Danish auditors tried to set up the accounts
and to get answers to the obscurities which were found in the forwarded material, and that it was not
possible to get an accurate picture of the company.

The company furthermore announced that the company received an accounting draft which was very
unclear and brought about many questions, why the Swedish auditors stated that the material from
the administrator was not complete and that therefore they could not answer the questions from the
Danish auditors and make the desired financial statement.

The exchange noted that in the future, written plans with detailed deadlines would be created, so that

everyone involved would oblige to respect the deadlines, through signature. The exchange further

noted that the company would tighten the procedures in relations to the bookkeeping and the audit-

ing and that Board meetings should be held at | ¢
situation should be treated.

In the First North Rulebook there is a three month time limit within which the company has to pub-

lish annual earnings figures, see rule 4.6 (c). The company has an obligation to make sure that this

time limit is met, and this implies that the company for instance make sure to plan and ensure a

process as well internally as withthecompany ' s auditor s, both regarding
information. Furthermore, it follows from rule 2.2.4 in the First North Rulebook that the company

must possess the organization and staff required in order to comply with the requirements regarding

disclosure of information to the market as set forth in the Rulebook.

Furthermore, there is a demand that the adjustments of earlier announced expectations must be pub-
lished as quickly as possible. This can, in some cases, mean that the company has to publish a profit
warning concerning the expectations prior to publication of the annual earnings figures. The rules
conditionally say that an adjustment of the annual result, included by rule 4.8 (a) in any case must be
published in the market prior to the three month deadline.

On the background of the company’'s statrement, t|
agement of the company, because the company did not publish its annual financial statement for

2007/2008 within the three month deadline subsequent to the expiration of the accounting period, in

accordance with the rules in the First North Rulebook rule 4.6 (c).
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Furthermore, the exchange reprimanded the Board and the management of the company that the
company did not have its procedures and working processes arranged in such a way that the com-
pany was able to publish its annual accounts for 2007/2008 within the three month time limit in ac-
cordance with rule 2.2.4 in the First North Rulebook.

Based on the company’ s asdtdshe¢ Boardend the managanentathec hange |
company, for not, at an earlier stage, having found and published the reason for the profit warning of
the result for 2008 in accordance with rule 4.8 (a) in the First North Rulebook.

Information concerning accusa tion against CEO
(Guava)

NASDAQ OMX Copenhagen (the exchange) received a draft for a prospectus from a company,
already admitted to trading on First North.

It showed from the draft for the prospectus, that an indictment had been drafted towards the com-
pany’' s CEO for breaching the provisions in the Dz:

It shows from the First North Rulebook rule 4.1 (a) that a company as soon as possible must publish
any decisions taken by it as well as any facts and circumstances pertaining to the company that are
likely to have a significant effect on the price of its financial instruments.

It is the opinion of the exchange t bcawddofi nf or mat i
price manipulation is coveredbythec o mpany’ s r e qui r enfoenationthtoeghad i s cl o0 s ¢
company announcement. On this background, the exchange requested the company to publish a

company announcement containing this information as quickly as possible.

It showed from the draft for the prospectus that the prosecution had completed the indictment to-
wards the CEO, about four months earlier, and with this in mind, the exchange requested the com-
pany to make a statement, explaining why the company did not, as soon as it was familiar with the
drawing up of an indictment, publish a company announcement about this.

It showed from the company’s |l etter, that the Bt
condition was price relevant, why an individual announcement hereof was not published, just like
the Board rejected the request to publish an individual announcement hereof at the time in question.

Furthermore the company informed that it was the opinion of the Board, that the condition was

without relevance for the price movement, as t he company’ s management &
tinuously unaffected through almost three years. Furthermore, the company informed that a publica-

tion of the condition would happen in connection with the publication of the prospectus that was in

preparation.

Once more the exchange requested the company, as soon as possible, to publish a separate company
announcement containing the information in question. Publication through the prospectus was not
sufficient according to the exchange. On the day before publication of the prospectus, the company
published a prospectus announcement containing the information in question. Subsequently, the
company published the prospectus, in which the information also appeared.

It is the opinion of the exchange that infor mat i on, concer ni ngccsedafompany’ s
breaching the provisions in the Danish Securities Act is price relevant. When a company is admitted

to trading on First North, it is important that the investors can have confidence in the management.

The condition, that a company’'s CEO is a€ecused o
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cant i mportance for the investors’ eval uation of
circumstances is decisive for the investorsto makeanevaluati on of t he company’ s en
This is one of the most crucial assumptions in order for the investors on First North to decide

whet her or not they should invest in the compan
information ofthiski nd i s published to the company’s inves

In the light of this, the exchange reprimanded the Board and the management of the company for
not, at the time when the company became familiar with the prosecution, having drafted the indict-
ment towards the CEO and published a company announcement hereof, in accordance with the First
North Rulebook rule 4.1 (a).

The company was admitted to trading on the First North Premier segment on 18 February 20009. It

was the understanding of the exchange that conditions as the above mentioned would also be cov-

ered by Appendix L — Disclosure requirements for the First North Premier segment rule 1.1, in

which it shows that the company shall, as soon as possible, disclose information about decisions or

other factsandcircums t ances t hat are “price sensitive”.

Information concerning accusation against CEO i Certified Adviser
(Horwath Revisorerne)

NASDAQ OMX Copenhagen (the exchange) received a draft for a prospectus from a company,
already admitted to trading on First North.

It showed from the draft for the prospectus, that an indictment had been drafted towards the com-
pany’s CEO for breaching the provisions in the |

It shows from the First North Rulebook rule 4.1 (a) that a company as soon as possible must publish
any decisions taken by it as well as any facts and circumstances pertaining to the company that are
likely to have a significant effect on the price of its financial instruments.

Accordingtothe FirstNorthRule book rul e 5.2 a company’s Certi fi

monitor that the company, wupon admission and t het
requirements;
monitor the company’s compliance with First Nor i

advise, support and update the company on its obligations on First North.

contact the Exchange immediately in the event the company is in violation of the Rules. The Certi-
fied Adviser shall simultaneously initiate an investigation of the infraction and submit the results of
the investigation to the Exchange as soon as possible.

I't is the opinion of the exchange t bcasddofi nf or mat i
price manipulation is covered b yforndtienthoughapany ' s |
company announcement. On this background, the exchange requested the company to publish a

company announcement containing this information as quickly as possible.

It showed from the draft for the prospectus that the prosecution had completed the indictment to-
wards the CEO, about four months earlier, and with this in mind, the exchange requested the com-
pany to make a statement, explaining why the company did not, as soon as it was familiar with the
drawing up of an indictment, publish a company announcement about this.
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Furthermore the Certified Adviser was requested to make a statement, explaining which initiatives
the Certified Adviser had made to ensure that the company had met its obligations in accordance
with the First North Rulebook.

The Certified Adviser informed that the Certified Adviser was continuously discussing the com-
p any’ asuredegusemdnts when questions arose.

Furthermore, it showed from the Certified Advisers letter, that the Certified Adviser had discussed

the condition with the Board, when the indictment was drawn up, including whether the condition

should be published through a company announcement. The Board did not find the condition to con-

tain price sensitive information, why an individual announcement hereof was not published. The

Certified Adviser informed that the Certified Adviser was in doubt as to whether the condition

should be published and they therefore d¢ook not
ing of the exchange, that in a case where the Certified Adviser is in doubt as to whether a condition

is covered by the company’s disclosurex-requir eme
change to discuss the matter.

I't is the opinion of the exchange t leaasedofi nf or mat i
breaching the provisions in the Danish Securities Act is price relevant. When a company is admitted

to trading on First North, it is important that the investors can have confidence in the management.

The condition, that dbreachingtheSecyrities ActCceh®e of signifia c c us e d
cant importance for the investors'’ evaluation of
circumstances is decisive for the investors to |
This is one of the most crucial assumptions in order for the investors on First North to decide
whet her or not they should invest in th
information of this kind is published t

e compan
o the col

In the light of this, the exchange reprimanded the Certified Adviser, because they did not make sure,
that the company, at the time it became familiar with the fact that the prosecution had drawn up an
indictment towards the CEO, published a company announcement hereof, alternatively contacted the
exchange for a discussion of the matter, in accordance with rule 5.2 in the First North Rulebook.

Erroneous company announcement concerning an extraordinary general
meeting
(Danventures)

A company admitted to trading on First North published a company announcement in which it
showed that a member of the Board resigned from the Board, and was replaced by the CEO, who
was elected on an extraordinary general meeting.

The exchange found that the company had not published a notice to attend the extraordinary general
meeting or the resolutions adopted by the extraordinary general meeting.

From rule 4.9 (a) in the First North Rulebook it shows, that notices to attend general meetings shall
be published in accordance with the provisions of this chapter in conjunction with the issuance of
such notice. Furthermore, it shows from rule 4.9 (b) in the Rulebook, that a company shall issue a
press release from the general meeting immediately after the conclusion of the meeting.

On this background the exchange requested the company to make a statement, explaining the reason

why the notice to attend —and the resolutions adopted by the extraordinary general meeting were not
published in accordance with the First North Rulebook, rules 4.9 (a) and 4.9 (b).
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Furthermore, it shows from rule 4.2 (a) in the First North Rulebook, that information must be cor-
rect, relevant, and reliable, and must not omit any fact which is likely to affect the assessment of
such information.

Furthermore, the exchange requested the company to publish a notice to attend —and the resolutions
adopted by the extraordinary general meeting, as soon as possible.

Subsequently the company published a company announcement, in which it showed, that an errone-

ous publication of the company announcement, concerning the holding of the extraordinary general

meeting had been made. It showed that the extraordinary general meeting in question, was solely a

telephone conversationbet we en member s of t htevhich badvranglyyoéers manage
called an extraordinary general meeting. Thus, an extraordinary general meeting had not been held,

and the company announcement was thereby withdrawn.

It showed from the company’ s st at éngteemextraordi-t hat t h
nary general meeting was a matter of a big internal misunderstanding, which was corrected at the

publication of the subsequent company announcement. Furthermore, the company informed, that the

company intended to make sure that such errors would not arise again in the future.

Announcements from companies admitted to trading on First North must be correct, relevant, and
reliable, and must not omit any fact which is likely to affect the assessment of such information.

Transparency concerning a company’'s conditions is crucial f
evaluation of the company’s value. This is one
First North in order for them to decide whether or not they shall investinthe company’ s shar e
Therefore it is crucial, that the publication of

which can cause insecurity on the company’s con.

On this background the exchange reprimanded the company for publishing a company announce-

ment with erroneous informati on, and for causi n
relations through the publication of the erroneous company announcement, see rule 4.2 (a) in the

First North Rulebook.

Erroneous company a nnouncement concerning an extraordinary general
meeting 1 Certified Adviser
(CDI Danmarki CA for Danventures)

A company admitted to trading on First North published a company announcement in which it
showed that a member of the Board resigned from the Board, and was replaced by the CEO, who
was elected on an extraordinary general meeting.

The exchange found that the company had not published a notice to attend the extraordinary general
meeting or the resolutions adopted by the extraordinary general meeting.

From rule 4.9 (a) in the First North Rulebook it shows, that notices to attend general meetings shall
be published in accordance with the provisions of this chapter in conjunction with the issuance of
such notice. Furthermore, it shows from rule 4.9 (b) in the Rulebook, that a company shall issue a
press release from the general meeting immediately after the conclusion of the meeting.

Furthermore, it shows from rule 4.2 (a) in the First North Rulebook, that information must be cor-

rect, relevant, and reliable, and must not omit any fact which is likely to affect the assessment of
such information.
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According to the First North Rul ebook, rul e 5. 2,
company’'s compliance wi t hentFandradvise, sigpmnt andrupdste di scl o s |
the company on its obligations on First North.

This means for example, that the Certified Adviser is required to actively having continuous contact

with the company and keepi ng Cetdieal Advisermosh t he ¢ om
therefore participate act i velcgountingprdcedue. Ther ocess c
exchange thereby assumes that a Certified Adviser, in order to fulfil its requirement in connection

with for example, presentation of accounts, has a close contact on both the content and the timeliness

of the communication with the market.

On this background the exchange requested the Certified Adviser to make a statement, explaining
the reason why the notice to attend —and the resolutions adopted by the extraordinary general meet-
ing were not published in accordance with the First North Rulebook, rules 4.9 (a) and 4.9 (b).
Furthermore, the Certified Adviser was requested to explain which initiatives the Certified Adviser
had made to ensure that the company had met its requirements in accordance with the First North
Rulebook.

Finally the Certified Adviser was requested to ensure that the company published the notice to at-
tend —and the resolutions adopted by the extraordinary general meeting as soon as possible.

Subsequently, the company published a company announcement, in which it showed that an errone-

ous publication of the company announcement concerning the extraordinary general meeting had

occurred. It showed that the extraordinary general meeting in question, was solely a telephone con-
versation between members of the companxy’' s mana
traordinary general meeting. Thus, an extraordinary general meeting had not been held, and the

company announcement was thereby withdrawn.

I't showed from the Certified Advisers’ statement
error was approved by the Certified Adviser for immediate publication about 15 minutes prior to the

Certified Adviser receiving the letter from the exchange by email. The Certified Adviser informed

that the incident had given rise to a stricter definition of the agreement of the parties, that changes to

the company’s structure were not c adAdvieecit ed wi t h
due time. Furthermore, the Certified Adviser informed that an agreement had been made with the

company that all procedures concerning publication of company announcements and submission of

reports etc. were made stricter.

Announcements from companies admitted to trading on First North must be correct, relevant, and
reliable, and must not omit any fact which is likely to affect the assessment of such information.

Transparency concerning a comp
evaluation of the company’ s va
First North in order for them
Therefore it is crucial, that the publicat i on of wr ong
which can cause insecurity on

anyabktomagerard i t i ons
l ue This is one
to decide whether
announcements to
the company’s <co
On this background the exchange reprimanded the Certified Adviser, because they could not prevent

the company from publishing a company announcement with erroneous information, and that the

company with the publication of the erroneous company announcement took part in creating uncer-

tainty concerningthecompany’' s manageri al situation, see rul e
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Sta tements to the press, prior to the publication of an announcement
(GourmetBryggeriet)

The exchange was contacted by a Certified Adviser for a company admitted to trading on First
North. The Certified Adviser informed that a number of the large shareholders in the company had
been contacted concerning a sale of their shares in the company.

The exchange found, that a couple of days after the contact from the Certified Adviser, an article

was published on a news medi atedsompany badhoughta, i n whi
majority of shares in the First North company.
guoted and referenced for giving information, which could be understood in such a way that an

agreement with the listed company had been made.

On this background the exchange initiamed a mat
pany published an announcement regarding the agreement and informed the company of the matter.

Later on, that day, the company published an announcement, in which it showed that the company

had entered into a conditional agreement with the listed company. The matching halt was lifted im-

mediately after the publication of the announcement.

It shows from the First North Rulebook, rule 4.1 (a), that a company as soon as possible must pub-
lish any decisions taken by it as well as any facts and circumstances pertaining to the Company that
are likely to have a significant effect on the price of its financial instruments.

On the background of the article on the website the exchange reasoned, that the journalist had been
informed about the fact that the company had entered into an agreement with the listed company. In
the light of this the exchange requested the company to make a concrete and detailed statement for:

e At what time the company had contacted the journalist

e Which information was given to the journalist

e Which information was given to the journalist concerning the agreement with the listed
company

e Who the information had been given to

It showed fromtheco mpany’ s st atement that the article, wh
before an actual agreement with the listed company had been entered into, was factually wrong in

relation to among other things ownership and trading price. Furthermore, it showed that the agree-

ment between a number of large shareholders in the company, and the listed company, had been

entered into, shortly before the final agreement had been entered into, after which the announcement

was published.

The company informed, that according to an agreement with the exchange, this was carefully coor-
dinated with the listed company, so that the announcements were published simultaneously. The
company and the listed company had telephonic contact to ensure that both parties were ready and
that possible technical problems, did not exist. In addition to the approach towards the exchange
concerning coordination of publishing the announcements, the company had earlier informed its
Certified Adviser on the discussions between the shareholders and the listed company. Likewise, the
Certified Adviser had informed the exchange hereof.

Furthermore, the company informed that there had been continuous enquiries from a number of

journalists on the possibilities of a possible consolidation of the company with another player on the
Danish market.
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It showed from the company’s statementnp that a I

tacted by a journalist, who asked to the compan
The journalistaskedspec i f i cally on the | isted company’'s ear |l
company as the one in question. The member of t|

not comment on the question and that so far it was nothing but rumours, which he could not confirm.
The journalist continued to ask questions concerning the existing cooperation between the listed
company and the company, to which the management member answered, that on that same day, an
announcement would be published.

The company informed,that t he journalist, in the | ight of hi
with the | isted company, maybe from another soul
answering, could draw his own conclusions, which were very close to the final agreement. Further-

more, the company informed that there were many factual errors in the article, which the company

thought would prove, that the journalist guessed his way to many conclusions concerning amongst

other things; the evaluation and the ownership.

Theback gr ound for the exchange’s enquiry was the f
ness that all market participants have equal access to price sensitive information from the companies

on First North, and that the market participants can have confidence hereto. In addition, it is impor-

tant, that the company is not creating uncertail
shares, for example through statements from the company to different media. Therefore, price sensi-

tive information can not be passed on from a company to the individual market participant, without

having published the information simultaneously.

Companies admitted to trading on First North have a duty to ensure, that everyone has simultaneous

access to informationwhichi s consi dered price sensitiwe for th
nies must ensure, that no one unauthorized achieve access to such information, until it is published.

Such information must therefore not be shared through statements in the press, written statements

and interviews etc., without being published simultaneously.

In this connection it was furthermore noticed, that selective passing on of information, concerning

the fact that an announcement will be published at a later time, can cause uncertainty on the com-

pany’ s s h anstance thalahmember of theananagement, in a conversation concerning the

cooperation with the listed company, mentions, that an announcement would be published on the

same day, indicates that the content of the announcement in question was of interest to the market.

The announcement, which was subsequently published by the company, was undoubtedly of such
character, that it was included by the company’

To the extent that a company wishes to inform, that at a later time an announcement will be pub-
lished, this must be published in the usual way, in accordance with the First North Rulebook.

On the background of what the management member was quoted and referenced for, in the article,
including t he company’s statement, the exchange had

e The management member, either directly or indirectly, had informed the journalist, that the
company had entered into an agreement with the listed company prior to the publication of
an announcement hereof.

e The management member had informed the journalist, that on that same day, an announce-
ment would be published.

The exchange therefore reprimanded the company,
on information to the press, which could be understood in such a way that an agreement had been
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entered into with the |isted company, and that
press concerning the fact that on that same day an announcement would be published, which could

contribute to uncertainty in the market, without the information being published simultaneously at

the latest, in accordance with the First North Rulebook, rule 4.1 (a).

Publication of annual earnings announcement and lack of updating the
webpage
(NanoCover)

A company admitted to trading on First North, with the calendar year as financial reporting period,
did not publish the report of annual earnings 2008 within three months after the end of the account-
ing period.

It shows from rule 4.6 (a) in the First North Rulebook, that after the Company's Board of Directors
has approved the annual accounts, the Company shall immediately publish a report of annual earn-
ings figures containing the most important information from the forthcoming annual report.

It is also showed from rule 4.6 (c) in the First North Rulebook, that the accounting information must
be published as soon as possible, within three months after the end of the accounting period.

The Stock Exchange requested on this basis the company to explain why the company's annual earn-
ings announcement in 2008 was not published within three months after the end of the accounting
period. The stock exchange asked the company to urgently publish its financial earnings statements
in 2008.

Based on t he eotdtmg decidgd atsan estraoadinaey general meeting before year-
end, to attempt to divest its activities so as to prepare the company for a new activity.

The company reported that by the end of 1 quarter of 2009 it was clear that it would not be possible
to realize the activity to the book values. The Company's management decided in consultation with
the auditor to start a process in which these assets were depreciated sharply. It was management's
assessment that the stock market would be misinformed if the annual earnings announcement for
2008 was published without these significant depreciations.

The company stated that because auditors had just started the review by the end of 1 quarter, it was
not possible to carry out depreciation and reach agreement on them, before the deadline for publica-
tion of the annual announcement was exceeded.

On this basis the Exchange reprimanded to the company that the annual announcement was not pub-
lished based on audited accounts within three months after expiry, in accordance with rule 4.6 (c) in
the First North Rulebook.

The Exchange had also noted that the company did not, as set out in the First North Rulebook sec-
tion. 4.3, have a website with the information mentioned in the rules (eg. all messages published by
the company the past three years, financial statements, articles, and information on board and direc-
tors). Thus, the most recent annual report on its website was from 2007, and latest First North an-
nouncement was from autumn 2008

On this basis the Exchange reprimanded to the company that the company did not have a website
which satisfied the rule 4.3, in the First North Rulebook, as the company's website for example did
not include the company's recent announcements, financial accounts in 2008, articles, etc., and gen-
erally appeared as if this was not updated / used anymore.
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Late publication of the resolutions adopted by the extraordinary general

meeting
(HIO Property Invest A/S)

A company admitted to trading on First North held an extraordinary general meeting. The resolution
adopted by the general meeting was published four days after the meeting and thereby not immedi-
ately after the completion of the general meeting.

From rule 4.9 (b) in the First North Rulebook is shows, that a company shall issue an announcement
from the extraordinary general meeting immediately after the conclusion of the meeting.

On this background, the exchange requested the company to explain why the resolutions adopted by
the annual general meeting was not published immediately after the conclusion of the meeting, in
accordance with rule 4.9 (b) in the First North Rulebook.

The exchange sent written reminders several times, and contacted the company several times by
telephone, without receiving an explanation from the company. The exchange therefore was forced
to conclude the matter without having received a statement from the company. The exchange found
it extremely regrettable that the company did not respond to its inquiries.

On this background, the exchange reprimanded the Board and the management of the company, that
the company did not publish the resolutions adopted by the extraordinary general meeting, immedi-
ately after the conclusion of the meeting, in accordance with rule 4.9 (b) in the First North Rulebook.

Lack of dis  closure of information on sale of subsidiary
(HIO Property Invest A/S)

The exchange was informed by the company's Certified Adviser that the board of a First North com-
pany had approved a sale of the compampgnys
announcement regarding the sale, and the exchange therefore asked the company to immediately
publish an announcement regarding the sale.

The company published a company announcement stating that the board had approved a sale of the
subsidiary. It was reported that the purchase price was kept secret, and in light of the recent interim
report the Board was pleased to have found a new owner for the company, which would lighten the
conduct of the liquidation and subsequent delisting from First North.

It shows from the First North Rulebook rule 4.1 (a) that a company must as soon as possible publish
any decisions taken by it as well as any facts and circumstances pertaining to the Company that are
likely to have a significant effect on the price of its financial instruments.

It shows from the First North Rulebook rule 4.2 (a) that disclosure of information should happen as
soon as possible, that is in direct extension of the adoption of a resolution, a choice or other circums-
tances, which the company becomes aware of. The information must be accurate, relevant and relia-
ble and must not omit factors which are likely to affect the evaluation of these informations.

In light of this the exchange requested the company to explain why the announcement of sale of the
subsidiary was not published immediately after the decision on the sale was made with reference to
First North Rulebook rule 4.1 (a). The exchange also asked the company to consider whether the
announcement of sale was sufficiently complete and contained sufficient information to evaluate the
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information and the importance for the price, including missing information such as purchase price,
date of sale, the buyer's identity (including whether it was made with closely related parties), when
purchase was expected to be completed and the company's strategy in the future. The exchange re-
quested to receive an explanation regarding the sale containing the above information. If information
was missing in the market, the company had to publish a company announcement, containing such
information, as soon as possible.

The company was then in liquidation, and therefore the exchange received the statement from the
company's liquidator. The Liquidator said that decisions to sell the subsidiary was not taken by the
liquidator because it was a decision taken by the former directors of the company and the liquidator
was thus not aware of why this information was not published in a company announcement.

The liquidator informed that he was presented with the existing documents and could see that there
was an agreement that the shares of the subsidiary were transferred to a company which was domi-
nated by the former majority shareholder.

In light of the known, the exchange believed that the announcement regarding the sale of the subsid-
iary was not sufficient to assess the information and their importance for the future price. It was the
exchanges believe that the announcement lacked information such as purchase price, date of sale and
the buyer's identity, particularly, as it turned out that the buyer was closely related to the company.

The exchange reprimanded to the company that the company did not publish an announcement re-
garding the sale of the subsidiary immediately after the decision on the sale was made, cf. First
North Rulebook Section 4.1 (a). The exchange also reprimanded that the notice of sale of the subsid-
iary was not enough, and omitted facts that could be assumed to affect the evaluation of the impact
of the sale of the c¢ompuWebogksestionstA@)si di ary, c¢f .

Finally, the exchange asked the company as soon as possible to publish a supplementary announce-
ment regarding the sale containing sufficient, adequate and correct information about the sale of
subsidiary.

Inadequate announcemen t about sale of subsidiary
(GUAVA A/S)

A company admitted to trading under the Premier segment on First North published an announce-
ment stating that the company had decided to divest a subsidiary, which accounted for a substantial
part of the company.

It shows from rules for First North, Appendix J that a Company on First North Premier segment
undertakes to follow NASDAQ OMX Nordic Disclosure Rules, Appendix L.

It shows from rule 3.8 in Appendix L that an acquisition or a sale of a company or business which is
price sensitive shall be disclosed, including:
e purchase price, unless special circumstances exist;
method of payment;
relevant information about the acquired or sold entity;
the reasons for the transaction;
estimated effects on the operation of the company;
the time schedule for the transaction; and
any key terms or conditions that apply to the transaction, especially when such may affect the
validity of the transaction.
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It shows from the commentary for rule 3.8 that relevant information could include the effects on the
income statement or balance sheet resulting from the integration of operations or, alternatively, the
effects of the sale.

On this background the exchange believed that the company was missing key information in relation
to the rules, and the exchange therefore asked the company to urgently publish an announcement
regarding the sale of the subsidiary.

Furthermore, the exchange requested the company to explain why the original announcement was
not prepared in accordance with rule. 3.8 in the rulebook, including why the announcement did not
contain information about price, payment terms, timing of the transaction and the consequences of
the company's operation.

The company's statement indicated that the company acknowledged that the statement by NASDAQ
OMX's assessment did not contain all of the sections. 3.8 Appendix L required information. The
company also stated that it was a mistake and that the company regretted this.

The company informed that the purchase price was not included in the announcement, since the

buyer had placed great importance on this because of market conditions. The company had chosen to

respect this,bec ause the transaction did not expected to
operation, and becausethet r ansacti on was not effective until t
year. The company asked if the exchange was still of the opinion that the statement lacked essential

information related to the rules and that the company therefore had to publish a new announcement

regarding the sale of a subsidiary.

It shows from the comments on section. 3.8 of Appendix L in the First North rulebook, that a com-
pany must disclose the price for the purchase or sale of a company, since it usually represents a key
element in assessing the significance of the transaction. Furthermore, it appears that a company can-
not evade this obligation by entering into agreement with the counterparty about not publishing the
price or other required information.

On this background, the exchange again asked the company to publish an announcement with addi-
tional information about the transaction. Subsequently the company published an announcement
with more details regarding the sale of the subsidiary.

A high level of information is generally required in connection with business transactions. Market

participants should, based on the published information, be able to assess the economic significance

of sales, the impact of the company’s 9pserati on:
securities.

On this background the exchange complained against the company that the published announcement
regarding the sale of the subsidiary was not prepared in accordance with rule 3.8 of Appendix L of
the Rules of the First North.

Failure to pu  blish an announcement of change of major shareholder
(Wannakey A/S

The exchange was informed by the Certified Adviser in a First North company that there had been a
transfer of the major shareholder's holdings 3 months earlier and that this according to Certified
Adviser led to a public offer. There was not published an announcement of this and there was not
published any quotation documents or section 29 announcements.
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It shows from rule 4.1 (a) in the First North Rulebook , that a company as soon as possible must
publish any decisions taken by it as well as any facts and circumstances pertaining to the Company
that are likely to have a significant effect on the price of its financial instruments.

Furthermore it shows from rule 4.2 (a), that publication of information shall take place as soon as
possible, i.e. in direct conjunction with the adoption of a resolution, an election having taken place,
or a circumstance becoming known to the company. The information must be correct, relevant, and
reliable, and must not omit any fact which is likely to affect the assessment of such information.

On this basis the exchange requested the company to publish a notice of the sale of the major share-
holder's holdings as soon as possible, including details of the new major shareholder and information
on whether there would be published an offer document and information about a time scheme. The
exchange also asked the company for an explanation, of why there was not published information on
the change in major shareholder at the time where the transfer of shares toke place.

Subsequently the company submitted a company announcement on its website stating that there had
been a transfer of the major shareholder's holdings to the director's company without payment of
remuneration and that there would be given an offer to acquire the remaining shares to the quoted
share price. This announcement was published 7 days later through First North.

Due to identity between the main shareholder and management of the company, the exchange found
it regrettable that no announcement on the transfer of major shareholder's holdings was published
before the agreement was concluded. The exchange also found it regrettable that the company did
not, when it became aware of the transfer, as soon as possible clarified the issue of the public offer
with the Danish FSA.

The exchange reprimanded to the company that the announcement regarding the transfer of major
sharehol der'
First North, cf. 4.1 (a) in the First North Rulebook.

Furthermore the exchange believed that there was still lacking information in the market including
that it was the director of the company, who also owned the company which took over the major
shareholder's holdings, when the company was expected to published a quotation document and
whether there were plans to change strategy in the company. As a result of personal identity between
the main shareholder and management of the company, the company was asked to arrange for publi-
cation of additional information as soon as possible.

When the exchange contacted the company regarding the publication of the announcement, the ex-
change found that the company has had some uncertainty about the procedures for publishing com-
pany announcements. The exchange stressed the need to have an adequate organization and staff to
comply with its disclosure requirements, see section. 2.2.4. in the First North Rulebook.

Furthermore the ¢ omp a mrdthesock@ehangej thatithe ampangdidi s
not have a website. It shows from rule 4.3 (a) in the First North Rulebook, that the company must
have its own website on which all published information from the company to the market shall, un-
less special cause exists, be readily available for at least 3 years.

On this basis, the exchange requested the company for an explanation of why it did not have a web-

site and requested the company as soon as possible to get a website where all published information
from the company was available at least 3 years back.
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It showed from the company’s statement that the

exchange found, that the website had been restored.

The exchange found it regrettable that the company in a period not had a website where all pub-
lished information from the company was avarible for at least 3 years.

Other cases
Time of publication of annual financial statement T Certified Adviser

A company admitted to trading on First North published an announcement two months after the
expiration of the financial year in which it was stated that the earlier announced date of publication
of the annual financial statement was delayed approximately one week. It was stated that the reason
for this was due to the fact that auditing of the Swedish subsidiary had not been completed because
the auditing of a Swedish real estate portfolio had not been able to comply with the arranged dead-
lines for auditing. Furthermore, it was stated that the Danish auditors thereby could not complete the
Group’'s annual account .

Subsequently, the company delayed the date for publication of the annual accounts through an-
nouncements. The ¢ omp anRg0Jweafdithedaadliceifoapublicatiensof wa s

t he compuaanly "asccaonunnt s 2007/ 2008 was therefore 30

est announcement, the date for the publication of the annual accounts was later than this date. On
this background the exchange transferred the company to the observation segment.

The company further announced in an announcement that the company made a profit warning re-
garding the annual result.

Subsequently, the company published their annual accounts for 2007/2008, after which the exchange
removed the company from the observation segment.

According to the First North Rulebook rul
company’'s compliance with First North’'s d
the company on its obligations on First North. This means e.g. that the Certified Adviser is obligated
to, actively having a continuous contact to the company, including keeping oriented on the com-
pany’ s activities and take part in the process
statements.

e 5.2
[

On this background the exchange requested the Certified Adviser to the company, to make a state-
ment, explaining the process that the Certified Adviser had been involved in, which had been initi-
ated prior to the publication of the annual financial statement for 2007/2008.

Furthermore, the Certified Adviser was requested to make a statement explaining which initiatives

they had made, to ensure that the company had complied with their disclosure requirements in ac-

cordance with the First North Rulebook, and how the Certified Adviser had been involved in the
company’s making and publication of the annual

Furthermore the exchange requested the Certified Adviser to make a statement explaining which
initiatives the Certified Adviser, cooperation with the company, had made to ensure that the com-
pany would comply with the time limits for publication of annual financial statements in the future.

It showed from the statement from the Certified Adviser, that it had continuously been in a dialogue
with the company concerning its obligations to publish correct and timely information, and that it
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had continuously had contact with the company in preparation of having the company publishing
their annual financial statement as quickly as possible.

Furthermore, the Certified Adviser informed that it had made an effort to establish a structure for
exchanging information between the Danish administration/auditing and the Swedish auditors.

With reference to the fact that the Certified Adviser

e Hadcontinuously been in dialogue with the com
requirements regarding correct and timely information,

e Had continuously been in contact with the company and the Swedish auditors with reference
to getting the company to publish the annual financial statement as quickly as possible,

¢ Had continuously reminded the company of the importance of publishing the annual finan-
cial statement within the deadline,

e Had continuously been in close contact with the exchange regarding the process and

e Together with the company had carried out initiatives to ensure, that the company can keep
its deadlines in accordance with publishing financial statements in due time, in the future,

the exchange did not find, that the Certified Adviser had not met its obligations in accordance with
the First North Rulebook.

Publication of the resolutions adopted by the annual general meeting

A company admitted to trading on First North held their annual general meeting. The resolutions
adopted by the annual general meeting was published four days after the holding of the annual gen-
eral meeting and thereby not immediately after the completion of the annual general meeting.

From rule 4.9 (b) in the First North Rulebook is shows, that a company shall issue a press release
from the general meeting immediately after the conclusion of the meeting.

On this background, the exchange requested the company to explain why the resolutions adopted by
the annual general meeting was not published immediately after the conclusion of the meeting, in
accordance with rule 4.9 (b) in the First North Rulebook.

It showed from the company’s statement that the
resolutions adopted by the annual general meeting. The company informed that the reason for the

del ay was due to a misunderstanding between t he
on who prepared the resolutions. Furthermore, the company informed that the resolutions adopted by

the annual general meeting were published after telephonic application from the exchange.

On this background, the exchange reprimanded the Board and the management of the company, that
the company did not publish the resolutions adopted by the annual general meeting, immediately
after the conclusion of the meeting, in accordance with rule 4.9 (b) in the First North Rulebook.

Publication of the resolutions adopted by the annual general meeting T
Certified Adviser

A company admitted to trading on First North held their annual general meeting. The resolutions

adopted by the annual general meeting was published four days after the holding of the annual gen-
eral meeting and thereby not immediately after the conclusion of the annual general meeting.
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According to the First North Rulebook, rule 5.2,ac ompany’ s Cer t i fitomhd Advi ser
company’'s compliance with First Nmtahdupddge di scl os
the company on its obligations on First North

This means, among other things, that the Certified Adviser is required to have a continuous contact

to the company and to keep famil iifedAdwedris h t he c o]
required to monitor, that the company publishes those announcements that are necessary, and con-

trolling that the company publishes the resolutions adopted by the annual general meeting, immedi-

ately after the conclusion of the annual general meeting.

On this background the exchange requested the ¢
resolutions adopted by the annual general meeting was not published immediately after the conclu-

sion of the annual general meeting. Furthermore the Certified Adviser was requested to explain

which initiatives they had made, as the company’
met its requirements in relation to the First North Rulebook.

It showed from the Certified Advisers’ statement
delay of the publication of the resolutions adopted by the annual general meeting was due to an in-
ternal misunderstanding in relation to the division of tasks. The Certified Adviser announced that on

the day prior to the annual general meertring, a |
man of the Board with a reproduction of the disclosure requirements with relation to annual general
meetings. The Certified Adviser i nformed that, 1

CEO and the Chairman of the Board, three days after the annual general meeting, to speed up the
process of publishing the resolutions adopted by the annual general meeting.

On this background, the exchange reprimanded the Certified Adviser because they, in their role as
Certified Advisers for the company, had not sufficiently made sure, that the company had met its
disclosure requirements and thereby published the resolutions adopted by the annual general meeting
immediately after the conclusion of the annual general meeting, in accordance with rule 5.2 in the
First North Rulebook.

The exchange noted that the Certified Adviser had emphasized towards the company, that the proce-
dures concerning announcements to the market should be improved so that the company could fulfil
their disclosure requirements on a forward-looking basis, in accordance with the First North Rule-
book.

Statement by the Board of Directors and Board of management in the
annual report

A company admitted to trading on First North published its annual report for 2008. It showed from
the statement by the Board of Directors and Board of management and from the statement from the
independent auditor, that the annual report was approved five days prior to the publication.

It shows from rule 4.6 (a) in the First North Rulebook, that after the Company's Board of Directors
has approved the annual accounts, the Company shall immediately publish a report of annual earn-
ings figures containing the most important information from the forthcoming annual report.

On this background, the exchange requested the
report was published five days subsequent to the approval.

It showed from the company’s statement that the
company’'s Certified Adviser.
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It showed from Certified Advisers statement that the auditor submitted a draft for the annual report
to the Board, and that this draft was discussed on the Board meeting on the day of approval. Fur-
thermore, it showed, that when the Board meeting was held, there were still some unanswered ques-
tions that needed clearance, why it was arranged that the Board signed the present version of the
annual report, but that publication could not happen until the conditions were clarified, and that the
Board approved of this towards the CEO.

Furthermore, it showed from the statement from the Certified Adviser, that the auditor, on the day of
publication, sent the final annual report to the company, and that the Board approved the publication
by telephone, after which the annual report was published.

It also showed from the statement from the Certified Adviser, that they received the draft for the
annual report and gave comments, but did not notice the date of approval, as they assumed that the
date would be corrected when publication was made.

The Certified Adviser informed that they were confirmed, on the day of publication, that the annual
report would be published and ascertained that this had happened. The Certified Adviser informed
that they could see, that the statement by the Board of Directors and Board of management indicated
the date five days earlier, and evaluated that there was no need for an individual company an-
nouncement with a correction hereof.

Furthermore, the exchange requested the company to make a concrete and detailed statement on
which questions were outstanding and neededtobeclar i f i ed af trglingt he Boar d’ s

It showed from the company’s statement, that the
company’'s Certified Adviser.

It showed from the statement from the Certified Adviser, that there was an essential claim and a
practical claim.

The exchange regretted, that the compangp’'s stat
agement on the annual report was dated several days prior to the day on which the annual report was
published. It was found, basedontheCer t i fi ed Advi ser’s statement, t

statement by the Board of Directors and Board of management was solely conditionally approved,
and that this dating was thereby not correct.

The exchange did not find sufficient basis for giving a reprimand for a breach of the First North
Rulebook. The exchange did not find reason to do anything further in the matter.

Statement by the Board of Directors and Board of management in the
annual report T Certified Adviser

A company admitted to trading on First North published its annual report for 2008. It showed from
the statement by the Board of Directors and Board of management and from the statement from the
independent auditor, that the annual report was approved five days prior to the publication.

It shows from rule 4.6 (a) in the First North Rulebook, that after the company's Board of Directors

has approved the annual accounts, the company shall immediately publish a report of annual earn-
ings figures containing the most important information from the forthcoming annual report.
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According to rule 5.2 in the First Nort
th’”s discl ost

company’'s compliance with First Nor
the company on its obligations on First North.

This means for example, that the Certified Adviser is required to actively having continuous contact

with the company and keeping updated on the c¢com
therefore participate activelyint he pr ocess ¢ o n c ecoumtingprocedirehTde company’
exchange thereby assumes that a Certified Adviser, in order to fulfil its requirement in connection

with for example, presentation of accounts, has a close contact on both the content and the timeliness

of the communication with the market. Naturally, this is more important in those situations where

particular problems occur, that can be difficult for the company to handle.

The exchange requested t he ¢ omphaenyosmpGeasyt’ isf iaench u,
port was published five days subsequent to the approval. Furthermore, the exchange requested the

Certified Adviser to explain the process in which the Certified Adviser had been involved, which

had foregone prior to the publication of the annual report for 2008.

Furthermore, the Certified Adviser was requested to explain which initiatives the Certified Adviser

had made to ensure that the company had met it requirements in accordance with the First North
Rulebook, and how the Certifie d Advi ser had been involveld in the
lication of the annual report for 2008.

It showed from the Certified Advisers statement that the auditor submitted a draft for the annual
report for the Board, and that the draft was discussed on the Board meeting on the day of approval.
Furthermore, it showed, that when the Board meeting was held, there were still some unanswered
guestions that needed clearance, why it was arranged that the Board signed the present version of the
annual report, but that publication could not happen until the conditions were clarified, and that the
Board approved of this towards the CEO.

Furthermore, the Certified Adviser informed that the auditor on the date of the publication, sent the
final annual report to the company, and that the Board approved the publication by telephone, after
which the annual report was published.

Furthermore, the Certified Adviser informed, that they received the draft for the annual report and
gave comments, but did not notice the date of approval, as they assumed that the date would be cor-
rected when publication was made.

The Certified Adviser informed that they were confirmed, on the day of publication, that the annual
report would be published and ascertained that this had happened. The Certified Adviser informed
that they could see, that the statement by the Board of Directors and Board of management indicated
the date five days earlier, and evaluated that there was no need for an individual company an-
nouncement with a correction hereof.

Furthermore, the exchange requested the company to make a concrete and detailed statement on
which questions were outstandingndimd needed to |

It showed from the statement from the Certified Adviser, that there was an essential claim and a
practical claim.

On this background, the exchange found, that the Certified Adviser had not sufficiently monitored
the company in accordance with rule 5.2 in the First North Rulebook.
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The exchange regretted, thatthec o mpany’' s st atement by then-Board o
agement on the annual report was dated several days prior to the day on which the annual report was

publ i shed. It was found, based on theatedthe ti fi ed
statement by the Board of Directors and Board of management was solely conditionally approved,

and that this dating was thereby not correct.

The exchange did not find reason to do anything further in the matter.

Statements to the press, prior to the publication of an announcement T
Certified Adviser

The exchange was contacted by a Certified Adviser for a company admitted to trading on First
North. The Certified Adviser informed that a number of the large shareholders in the company had
been contacted concerning a sale of their shares in the company.

The exchange found, that a couple of days after the contact from the Certified Adviser, an article

was published on a news media’s website, in whi
maj ority of shares in the First North company. £
guoted and referenced for giving information, which could be understood in such a way that an

agreement with the listed company had been made.

On this backgroundth e exchange initiated a matchimg halt i
pany published an announcement regarding the agreement and informed the company of the matter.

Later on, that day, the company published an announcement, in which it showed that the company

had entered into a conditional agreement with the listed company. The matching halt was lifted im-

mediately after the publication of the announcement.

It shows from the First North Rulebook, rule 4.1 (a), that a company as soon as possible must pub-
lish any decisions taken by it as well as any facts and circumstances pertaining to the Company that
are likely to have a significant effect on the price of its financial instruments.

According to the First Nor t hdARwuserehéllononkorther ul e 5. 2
company’'s compliance with First North’'s discl osi
the company on its obligations on First North.

On this background, the exchange requested the Certified Adviser to make a statement, explaining
whether the Certified Adviser had been familiar with the company informing the journalist on the
agreement with the listed company. Furthermore, the exchange requested the Certified Adviser to
make a statement of its knowledge on which information was given to which journalist and possibly
other persons. Finally, the exchange requested the Certified Adviser to make a statement of its
knowledge on which agreement had been entered into with the listed company on publication of the
announcement concerning the agreement.

The Certified Adviser was furthermore requested to make a statement, explaining which initiatives

the Certified Adviser had made to ensure that the company had fulfilled its requirements in accor-

dance with the First North Rulebook.

I't showed from the Certified Adviser’'s statemenit
the fact, that the company had contact to the press prior to the publication of the announcement, the
time at which the company informed the journalist on the agreement with the listed company or
which information was passed on.
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The Certified Adviser informed that the Certified Adviser was made aware, that there were introduc-

tory negotiations between the listed company and a large shareholder in the company, after which

the Certified Adviser had continuous contact wi
lawyer concerning the process. The Certified Adviser informed in this connection, that they dis-

cussed that the selling shareholders were to be informed in writing, concerning their insider-status,

contact with the exchange about the expected agreement with the listed company, ensure simultane-

ous publication from the listed company and the company, the executive order on takeovers and the

character of the material which could be presented for the listed company.

Furthermore, the Certified Adviser informed that it had been agreed upon by the Certified Adviser
and the company, that the company should not publish or arrange publication of documents, which
influence the company, without previous consent from the Certified Adviser.

Finally, the Certified Adviser informed that Certified Adviser in connection with the mentioned
incident was aware that the company had internally emphasized its obligations in connection with
handling price sensitive information.

On this background the exchange did not find reason to conclude that the Certified Adviser had not
monitored the company in accordance with rule 5.2 in the First North Rulebook.

The exchange did not find reason to take any further action in the matter.

Information from extraordinary general meeting

A company admitted to listing on First North held an extraordinary general meeting.The resolution
adopted by the general meeting was published four days after the holding of the meeting and thereby
not immediately after the completion of the general meeting.

From rule 4.9 (b) in the First North Rulebook is shows, that a company shall issue an announcement
from the extraordinary general meeting immediately after the conclusion of the meeting.,

According to First North Rulebook Section 5.2 must a company's Certified Adviser monitor that the
company complies with its disclosure obligations on First North, and advise support and update the
company on its obligations to First North.

This means that Certified Adviser is obligated to actively be in contact with the company and to be
aware of its activities. Certified Adviser has an obligation to monitor that the company publishes the
announcements required, including the development of the extraordinary general meeting imme-
diately after its completion.

On this background, the exchange requested the
resolutions adopted by the annual general meeting was not published immediately after the conclu-

sion of the meeting. Certified Adviser was also asked to explain what measures the Certified Adviser

had taken to ensure that the company had complied with its obligations under the First North Rule-

book.

It appeared from the Certified Advisers statement that their cooperation with the board of the com-

pany was significantly hampered by the fact thai
want to work constructively with them. This meant that the Certified Adviser could not ensure ade-

guate monitoring of the company including the transactions that the Board made.
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Certified Adviser stated that they, despite of this obstacle, had tried to help the company in fulfilling
its obligations on First North, since the company was unable to find a new Certified Adviser, as the
company had gone into liquidation and expected delisting before the end of the year.

Certified Adviser also informed that it had contacted the company's management and attorneys to
ensure that the development of the extraordinary general meeting was published immediately after.
Certified Adviser reported that they in relation to their role as Certified Adviser for the company had
done the acts that were considered relevant.

Finally Certified Adviser reported that with the communications and information Certified Adviser
received from the company, it was very difficult to ensure that it complied with its obligations. Cer-
tified Adviser would therefore preferably resign as Certified Adviser for the company so the compa-
ny could finalize the liquidation process without a Certified Adviser Relation.

In light of the Certified Advisers statement, the exchange found that the Certified Adviser had tried
to put pressure on the company management, but that management had not been cooperative, and
therefore had not published information as Certified Adviser had asked. The exchange found it how-
ever regrettable that the Certified Adviser did not inform the exchange in accordance with the First
North Rulebook section 5.2 (xiv).

Lack of disclosure of information on sale of subsidiary

The exchange was informed by the company's Certified Adviser that the board of a First North com-
pany had approved a sale of the company’ s
announcement regarding the sale, and the exchange therefore asked the company to immediately
publish an announcement regarding the sale.

The company published a company announcement stating that the board had approved a sale of the
subsidiary. It was reported that the purchase price was kept secret, and in light of the recent interim
report the Board was pleased to have found a new owner for the company, which would lighten the
conduct of the liquidation and subsequent delisting from First North.

It shows from the First North Rulebook rule 4.1 (a) that a Company must as soon as possible publish
any decisions taken by it as well as any facts and circumstances pertaining to the Company that are
likely to have a significant effect on the price of its financial instruments.

It shows from the First North Rulebook rule 4.2 (a) that disclosure of information should happen as
soon as possible, that is in direct extension of the adoption of a resolution, a choice or other circums-
tances, which the company becomes aware of. The information must be accurate, relevant and relia-
ble and must not omit factors which are likely to affect the evaluation of these informations

In light of this the exchange requested the company to explain why the announcement of sale of the
subsidiary was not published immediately after the decision on the sale was made with reference to
First North Rulebook rule 4.1 (a). The exchange also asked the company to consider whether the
announcement of sale was sufficiently complete and contained sufficient information to evaluate the
information and the importance for the price, including missing information such as purchase price,
date of sale, the buyer's identity (including whether it was made with closely related parties), when
purchase was expected to be completed and the company's strategy in the future. The exchange re-
guested to receive an explanation regarding the sale containing the above information. If information
was missing in the market, the company had to publish a company announcement, containing such
information, as soon as possible.
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Certified Adviser was also asked to explain what steps it had taken to ensure that the company had

complied with its obligations regarding the First North Rulebook, and the steps Certified Adviser
haddonetoget t he company to publish an annolncement
sidiary.

It appeared from the Certified Adviser statement that it had attempted to obtain all relevant informa-
tion from the company to ensure proper compliance of the First North Rulebook. Certified Adviser
reported that their work had clearly been hampered because the company's CEO and board member
did not want to cooperate with the Certified Adviser about the company's relationship

Certified Adviser reported that it at an inquiry to the company's liquidator was informed that the
company had sold off its main subsidiary, which the Certified Adviser was not informed about. Cer-
tified Adviser informed the liquidator that such information should be published immediately after
the decision has been taken and asked that an announcement was published as soon as possible. Af-
ter the conversation Certified Adviser informed the exchange on the conversation and the lack of
communication.

After this the company published a notice regarding the divestment of the subsidiary and Certified
Adviser said that it was their opinion that the communication was very poor, since the subsidiary
were sold to someone close to the company.

The company was at that point in liquidation, and the exchange had received a statement from the
company's liquidator. The liquidator said that decisions to sell the subsidiary was not taken by the
liquidator because it was a decision taken by the former directors of the company and the liquidator
was therefore not aware of, why this information was not published in a company announcement.

The liquidator informed that it had presented the existing documents and from the document could
see that there was an agreement, about the shares of the subsidiary were transferred to a company
which was dominated by the former majority shareholder in the company.

In light of the known, the exchange believed that the announcement regarding the sale of the subsid-
iary was not sufficient to assess the information and their importance for the future price. It was the
exchanges believe that the announcement lacked information such as purchase price, date of sale and
the buyer's identity, particularly, as it turned out that the buyer was closely related to the company.

In light of the Certified Advisers statement, the exchange found that the Certified Adviser tried to
put pressure on the company management, but that management had not been cooperative, and
therefore had not published information as the Certified Adviser had asked. The exchange noted that
the Certified Adviser informed the Stock Exchange that the company had sold off its main subsidi-
ary in accordance with the First North Rulebook section 5.2 (xiv).

On this basis, and given t he QCnaationh ihdexcrmdedddvi ser ,
not find reason to take any further action against Certified Adviser

The exchange asked the Certified Adviser to cause the company as soon as possible to publish an
additional announcement regarding the sale of its subsidiary, containing sufficient, adequate and
correct information about the sale.

The exchange assumed and expected that the Certified Adviser would assist the liquidator of the
company to fulfill its disclosure obligation until its removal from First North.

Dating of annual reports
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The exchange found that two companies admitted to trading on First North published their annual
reports several days after the date of the approval made by management and the independent audi-
tors.

It shows from the First North Rulebook, rule 4.1 (a), that a company as soon as possible must pub-
lish any decisions taken by it as well as any facts and circumstances pertaining to the Company that
are likely to have a significant effect on the price of its financial instruments.

Furthermore it shows from the First North Rulebook, rule 4.2 (a) that publication of information
shall take place as soon as possible, i.e.in direct conjunction with the adoption of a resolution, an
election having taken place, or a circumstance becoming known to the Company. The information
must be correct, relevant, and reliable, and must not omit any fact which is likely to affect the as-
sessment of such information.

Furthermore it shows from rule 4.6 (a) in the First North Rulebook, that after the Company's Board
of Directors has approved the annual accounts, the Company shall immediately publish a report of
annual earnings figures containing the most important information from the forthcoming annual
report.

On this basis, the exchange requested the companies to explain why their annual reports were pub-
lished several days after the date of the approval made by management and the independent auditors.

It showed from both companies' statements that the dates by mistake had not been updated in con-
nection with the approval of the final annual reports.

Based on this, the exchange did not find that the companies had breached the First North Rulebook.

However, the exchange f ou neddorserhentsrwergdatesl seeralb | e t hat
days prior to the datesoft he publ i cati on of the annual reports
statements that the annual reports on the dates of the endorsement made by management were not

finally approved, and that these dates thus were not correct.

Dating of annual report s i Certified Adviser

The exchange found that two companies admitted to trading on First North published their annual
reports several days after the dates of the approval made by board management and the independent
auditor's. The two companies had the same Certified Adviser.

It shows from the First North Rulebook, rule 4.1 (a), that a company as soon as possible must pub-
lish any decisions taken by it as well as any facts and circumstances pertaining to the company that
are likely to have a significant effect on the price of its financial instruments.

Furthermore it shows from the First North Rulebook, rule 4.2 (a) that publication of information
shall take place as soon as possible, i.e.in direct conjunction with the adoption of a resolution, an
election having taken place, or a circumstance becoming known to the company. The information
must be correct, relevant, and reliable, and must not omit any fact which is likely to affect the as-
sessment of such information.

Furthermore it shows from rule 4.6 (a) in the First North Rulebook, that after the company's Board
of Directors has approved the annual accounts, the company shall immediately publish a report of
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annual earnings figures containing the most important information from the forthcoming annual
report.

It shows from the First North Rulebook, rule 5.2 that Certified Advisormustmoni t or t he comp
compl i ance with First North’'s disclosure require
company on its obligations on First North.

c
n

This means that Certified Adviser is committed to actively be in contact with the company and to
keep abreast of its activities. Certified Adviser must participate actively in the process of the compa-
ny's disclosure of communications and ensure that it meets the requirements set out in the First
North Rulebook. The exchange implies that a Certified Adviser to comply with its obligations,
among other things with publication of company announcements have a close contact with the com-
pany both on the content and punctuality of communication to the market.

Onthisbhasisthee x change requested the company’'s Certifie
Annual Reports were published several days after the date of the approval made by management and

t he i ndepe nmbi@asanent. Bertitbd Adwiser Was als@asked to explain what measures

the company’'s Certified Adviser had done to ens|
obligations under the First North Rulebook.

It showed from Certified Advisor statement regarding both companies that the dates by mistake had
not been updated in connection with the approval of the final annual reports.

Based on this, the exchange did not find that the Certified Advisor had breached the First North
Rulebook.

However, the exchange found it regrettable that the companies approvals made by the management

were dated several days prior the date of the publication of the annual reports. It seemed, based on

the Certified Advisor’'s stat e meapprogalsmatiedyt t he ann
management were not finally approved, and that these datings thus were not correct. Furthermore,

the exchange also regretted that the Certified Adviser did not control the accuracy of the announce-

ments prior to publication.

The exchange also pointed out that regardless the time of day an announcement shall always be pub-
lished as soon as possible. This implies that an annual report must be published immediately after
the end of the board meeting where it is approved, regardless of what time the board meeting ends,
even if this is an evening meeting.

Failure to publish an announcement of change of major shareholder

The exchange was informed by the Certified Adviser in a First North company that there had been a
transfer of the major shareholder's holdings 3 months earlier and that this according to Certified
Adviser led to a public offer. There was not published an announcement of this and there was not
published any quotation documents or section 29 announcements.

It shows from rule 4.1 (a) in the First North Rulebook , that a company as soon as possible must
publish any decisions taken by it as well as any facts and circumstances pertaining to the Company
that are likely to have a significant effect on the price of its financial instruments.

Furthermore it shows from rule 4.2 (a), that publication of information shall take place as soon as
possible, i.e. in direct conjunction with the adoption of a resolution, an election having taken place,
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or a circumstance becoming known to the company. The information must be correct, relevant, and
reliable, and must not omit any fact which is likely to affect the assessment of such information.

It shows from rule 5.2 in the First North Rulebook that the Certified Advisor must monitor that the

Company, upon admission and thereafter, complies
monitor the Company’'s compliance with First

This means that Certified Adviser is committed to actively be in contact with the company and to be

informed of the company’s activities. Certi

the company's disclosure of communications and ensure that the company meets the requirements in
the First North Rulebook. The exchange thus implies that a Certified Adviser have to comply with

the company’'s obligations in connection with

close contact with the company both on the content and timeliness of communication to the market.

On this basis the exchange requested the Certified Advisor to ensure that the company publish a
notice of the sale of the major shareholder's holdings as soon as possible, including details of the
new major shareholder and information on whether there would be published an offer document and
information about a time scheme. The exchange also asked the Certified Advisor for an explanation,
of why there was not published information on the change in major shareholder at the time where
the transfer of shares toke place.

It appeared from the Certified Adviser statement that it believed that the company had a duty to pub-
lish an announcement concerning the transfer of major shareholder's holdings to the director's com-
pany without remuneration.

Subsequently the company submitted a company announcement on its website stating that there had
been a transfer of the major shareholder's holdings to the director's company without payment of
remuneration and that there would be given an offer to acquire the remaining shares to the quoted
share price. This announcement was published 7 days later through First North

An essential condition for fulfilling its obligations as Certified Advisor, and for maintaining quality
and integrity in the marketplace is that Certified Adviser not only have to inform the company of its
obligations under the rulebook, but also specifically monitor each company. This implies, among
other things, that Certified Adviser continuously is updated on the company's relationship by having
a continuous contact with the company. This is a prerequisite for being able to immediately detect
any matters covered by the company's disclosure obligations to notify any breaches to the exchange
and to launch their own investigation as required under the First North Rulebook.

In light of the above, the exchange found it regrettable that the Certified Adviser had not been suffi-
ciently updated on the company to ensure that published information on the transfer of major share-
holder's holdings was reached.

The exchange also found it regrettable that that Certified Advisor was not able to prevent the publi-
cation of the announcement regarding the transfer of major shareholder's holdings available on the

company’' s website 7 days prior to HxstiNofthiRe-at i on

lebook.

When with the exchange contacted the company regarding the publication of the announcement, the
exchange found that the company have had some uncertainty about the procedures for publishing
company announcements. The exchange stressed the need to have an adequate organization and staff
to comply with its disclosure requirements, see section. 2.2.4. in the First North Rulebook.
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Furthermore the company’s Certified Adviser inf«
not have a website. It shows from rule 4.3 (a) in the First North Rulebook, that the company must

have its own website on which all published information from the company to the market shall, un-

less special cause exists, be readily available for at least 3 years.

On this basis the exchange requested the Certified Advisor for an explanation of why the company
did not have a website, and to secure that the company as soon as possible got a website where all
published information from the company was available at least 3 years back.

Certified Adviser was also asked to explain what steps it had taken to ensure that the company had
complied with its obligations under the First North Rulebook and how the Certified Adviser conti-
nuously ensured that the company regularly published price-sensitive information and that the com-
pany had a website.

|t showed from the Certified Advi sor se-st at emen

guently the exchange found, that the website had been restored.

In light of the above, the exchange regretted that the Certified Adviser had not been able to ensure
that its website had been available

Certified Advisors obligations

The exchange gave a reprimand to a company traded on First North regarding a violation of the First
North Rulebook.

It shows from the First North Rulebook rule 2.2.3, that a Company shall sign an agreement with a
Certified Adviser.

It shows from rule 5.2, that a company’'s Certi fi

Monitor that the Company, upon admission and thereafter, complieswi t h  Fi r st Nort h’' s
admission requirements

Monitor the Company’'s compliance with First Nort
Advise, support and update the Company on its obligations on First North

Contact the Exchange immediately in the event the Company is in violation of the Rules. The

Certified Adviser shall simultaneously initiate an investigation of the infraction and submit

the results of the investigation to the Exchange as soon as possible

In this case the exchange concluded that the company's Certified Adviser had not violated the First
North Rulebook.

However the exchange made the Certified Advisor aware of that various companies, which the Cer-
tified Advisor was Certified Advisor for, repeatedly had received complains for violation of the First
North Rulebook. The exchange wanted in this context to stress the importance of the Certified Ad-
viser helping the companies to meet its obligations on First North

An essential condition for fulfilling the obligations as Certified Adviser, as well as maintaining qual-

ity and integrity in the marketplace, is that Certified Adviser not only has to inform the company of

its obligations of the rulebook, but specifically monitors each company's compliance with the Rule-

book. This implies, among other things, that Certified Adviser continuously keep updated on the
company's relationship by checking the company’
has been reviewed by Certified Adviser. This is a prerequisite for being able to immediately find any
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breach of duty, to notify any breaches to the exchange and to launch their own investigation as re-
quired under the First North Rulebook.

Del etion of a companyé6és shares from First North
company
(NanoCover A/B

NASDAQ OMX Copenhagen A/S (The exchange) decided to delete a company from trading on
First North without a request from the company. The following background, rules and assessment
are underlying the exchange's decision.

Background
The company had a chequered existence on First North, especially since the winter of 2008.

The company had in nearly 2 years, been transferred to the observation list, due to uncertainty re-

garding the company's management, ownership and the founding conditions of the company. How-

ever, thiswasresolvedasar esul t of repl acement of the company
however, still on the observation list, since there shortly thereafter was substantial uncertainty about

the liquidity situation in the company.

The company announced in November 2008 that the management had decided to attempt to divest

the company's concept, which the Board was authorized at an extraordinary general meeting imme-

diately thereafter. The company subsequently announced in the annual statement that the company's
managementnegot i at ed the sale of the company’s concept

In the ¢ any’'s annual report 2008 the auditor
consi der € uncertainty about the comepanny’ s ab
whet her company could obtain commitments fr
whether it would be possible to initiate new activities and obtain financing.

omp
abl [
t he (

The company had through sever alletumae andnegativen g per i
net capital, while reconstruction of the company had been underway, without this ever being con-
crete.

The company published a company announcement in September 2009, which stated that the compa-
ny had concluded an agreement to sell its product storage, business concept, and other operating
assets. Based on this sale, the company would continue negotiations with its creditors with the ex-
pectation that it was possible to achieve a satisfactory outcome to the negotiations. It also showed
that the company continued scanning the possibility of a new activity for the company.

On this basis the exchange requested to receive information on whether there were concrete plans
for the company’s futur e, a n ah the extent$oavhiolv thangdes, and t|
would be made so that continued admission to trading on First North would be possible.

The company announced that the management had wi
major creditors, on the conclusion of a voluntary settlement. It was announced that the company had

no resources as the company's operations were suspended, and inventories and all other assets were

sold.

The company reported that it from a narrow group of potential investors had been promised to grant
a loan for the implementation of a reconstruction. The loan would only be provided if all creditors
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joined the chord scheme.

It was also reported that if it failed to conclude a voluntary settlement arrangement with all creditors,
any such attempt wouls be abandoned and the company would have no means to bankruptcy pro-
ceedings.

The company had previously announced that its CEO was going to resign in November 2009. At the
behest of the exchange, it was announced to the market that the Executive Director temporarily con-
tinued.

Rules

The First North Rulebook contains rules on deletion of shares from First North. There are rules on
deletion following a request from the company and rules on deletion following a decision made by
the exchange.

Theexchange can decide to remove the company’ s finan
if the company does not fulfill the requirements in the First North rulebook. It is stated in rule 7.2.1

(a) (iii) that the r emoyv athfromtraditgbndirstd€Nortmvteray * s f i n
the company has committed a serious breach of the rules, or if the company through its failure to

comply may damage or has damaged public confidence in the exchange, First North or the securities

markets. Beforetheexc hange initiates a process of removal (
shares shall be placed on the observation list.

The exchange can also make administrative decisions on removal of the shares. It follows from rule

7.2.2 (a) in the First North Rulebook that in the event a company materially no longer meets the

applicable admission requirements, an administrative decision may be made to remove the compa-

ny’s financi al instruments from trading on FirsHi

In rule 7.2.2 (c)-(iii) in the First North Rulebook it is stated that in cases of significant changes in the

company, including decisive changes in the owne!
activities or management, etc. to such an extent the company appears to be a new company. In these
cases the exchange shall decide i f the company’

these situations the exchange can decide to del

It is thus a prerequisite that a company admitted to trading must have activities and that these activi-

ties in conjunction with the company’s ownershi |
admitted to trading. If no changes are made by inserting new activities and a new management etc.

which have to be approved by the exchange, the exchange can decide that the company no longer

can be admitted to trading.

Furthermore it is stated in the First North Rulebook that the company must possess the organization
and staff required in order to comply with the requirements regarding disclosure of information to
the market as set forth in Chapter 4 in the First North Rulebook.

Assessment

Through nearly two years there had beenauncert al
tion and managemen t . Based on the company's position now
the exchange questioned whether the company could continue to be admission to trading on First

North. This happened with the launching of a process in which the company several times in letters

from the exchange was made aware that significant changes must occur in the company if the com-
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pany would continue to be admitted to trading on First North, and finally with a letter from the ex-
change and publication of communication to the market, indicating that the exchange had considered
the question of whether the company could continue to be admitted to trading on First North.

The exchange had in the past five years, reprimanded the company for violation of the First North
Rulebook. Reprimands related to lack of information on convicted persons' involvement in the com-
pany, to | ate disclosure of the company’ s
half-yearly of the 1st half of 2008, missing update of the company's website and the failure to pub-
lish an annual announcement based on the audited report within three months after expiry of the
accounting period. In addition, as mentioned above, the company had not followed up on informa-
tion about a replacement of management.

The company had no employees and thereby no organization which was capable of fulfilling the
requirements on First North

The exchange found that the company did not qualify to be admitted to trading on First North, cf.
7.2.2 (a) in the First North Rulebook. This was based on the facts that:

¢ the company had no activities and had not had any for more than a year,

eduring al most two years there had beaean
cial situation and activities, including uncertainty about t he company’

¢ the company had not within these two years taken concrete actions to respond to this uncer-
tainty, including adding new activities in the company,

¢ the company had no employees and therefore not an organization that was able to meet the ob-
ligations on First North, and

¢ the company had repeatedly violated the disclosure requirements in the past year, which also
indicated that the company did not have focus on and used resources to live up to being a
company that was admitted to trading.

Overall it was the exchange's assessment t

from the company could take place without this being of significant harm to the investors' interests
or the market function.
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Trading rul  es
Other cases

Aggressive purchasing orders at the end of the month through Automatic
Order Routing

By the end of several months in 2008 a member of Nasdaqg OMX Copenhagen entered aggressive

purchasing orders into the trading system which caused the price of one particular share to increase

significantly. In some of the cases the price declined through the first trading days of the following

month to the | evel at which it was trading pri ol
surveillance system showed that the member was trading on behalf of a client and that the orders

were entered through Automatic Order Routing (",

From Norex Member Rules (NMR) section 4.6.2 it follows that:

The member may not place orders or enter into trades which, individually or together, are intended
to improperly influence the price structure in the trading system.

Further more it follows from section 4.6.1 that:

Orders placed in the Order Book, Automatically matched trades and Manual trades must reflect the
current market value of the Instrument in question.

“Current mar ket value” for trades means prices,
the current pricing of the instrument in question. When assessing the current market value, consid-

eration should be made to, among other things, the changes in the pricing of the instrument during

the relevant Exchange day, the changes in the pricing of the instrument on previous Exchange days,

the volatility of the instrument and the general changes in the pricing of comparable instruments.

On this ground the Exchange asked the member for an explanation for its aggressive buying behav-
ior as well as information on how and when the buying orders were received from the client as well
as any specific instructions from the client relating to the execution of the orders.

From the member’'s explanation it foll owad that |
tionship with the member and that the client was responsible for its own trades. Furthermore the

member stated that neither the clients trading strategies nor any specific order instructions had been

communicated to the member.

From Norex Member Rules (NMR) section 4.9.3 it follows that:

The member has the same liability for Orders which are routed via Automatic Order Routing as for

Orders which the member places in any other matter.

The Exchange found that the member’s trading paf
price of the share in question at the end of several months causing the price to temporarily deviate

from what would be considered “current xnarket Vv
change found that these circumstances constituted a breach of NRM with regards to section 4.6.1

and 4.6.2.
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In its assessment of the case the Exchange put emphasis on the fact that the price was raised signifi-
cantly at the end of several months and seemed to drop back to its previous levels at the beginning of
the following months, that the trading pattern was repeated several times in a systematic manner and
that there were no company specific announcements, news or otherwise related information that
would justify these price fluctuations.

The Exchange emphasized that members of the Exchange has the same liability for Orders which are
routed via Automatic Order Routing as for orders which the member places in any other manner.

Entering and deleting orders during the Closing Call T Improper influence
on the price structure

The Exchange became aware that an exchange member, over a period of several days and in a sys-
tematic manner was placing large sell orders during the closing call in the shares of a C20 constitu-
ent, and subsequently deleting the orders shortly before the close of the auction. Due to crossing
prices and large volumes the orders had significant effect on the expected closing price.

From Norex Member Rules section 4.6.2 it follows that:
0The member may not place orders or e mendead
to improperly influence therjge structure in the trading system, which are devoid of commercial

purpose, or which are intended to delay or prevent access to the tradingasy by ot her

From Norex Member Rules section 4.6.2 it follows that:

iOrder s pl ac eolt, AutomaticallyeMatocheddTeades dnd Manual Trades must reflect

the current mar ket val ue of the instrument
Further, it follows that:

AAn Order wil/l not r efl ect rderbaokwithatpricenthat \woeld
not be considered current mar ket value for

Based on the above, the member was requested a written explanation of the order entries. The Ex-
change asked that the explanation would include information regarding the purpose of only having
the orders placed in the order book for a short period of time as well as detailed information about
the member’ s trading strategy in relation
From the member’
own trading strategy and that they were all entered on behalf of the members own account. Further,
the member stated that the orders were a reflection of a genuine commercial interest and that the
orders were cancelled as the member realized that the purpose of the trading strategy could not be
fulfilled.

The prices of the orders in question were all significantly lower than the prices at which the shares
had been trading on the relevant trading days and at the same time the volumes were exceptionally
large.

With respect to the normal activity in the particular shares during the closing call the Exchange
found that the orders could reasonably be expected to significantly affect the expected closing price.
Further the Exchange found that the orders could reasonably be expected to affect the remaining
order entries and trading in the order book.
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The Exchange found that the orders had an influence on the price structure that by itself seemed to
contradict the purpose of the trading strategy. As a direct consequence, the possibility that the orders
would lead to actual transactions seemed highly unlikely and by such the commercial purpose of the
orders could be questioned.

Orders that are entered during the closing call and which can reasonably be expected to influence the

remaining order flow and trading, but where the possibility that these orders will lead to actual

transactions is highly unlikely, must in general be considered as having an improper influence on the

price structure. Based on this, the Exchange found
breach of the Norex Member Rules section 4.6.2.

Furthermore, it is the Exchange’s i mpression t h:
an improper influence on the price structure, where the commercial purpose can be guestioned and
where it is clear from t he wstatteswollditbgdesiraclesso t hat o1

actually trade, can constitute a breach of the Norex Member Rules section 4.6.1.

In its assessment of the case the Exchange put emphasis on the fact that the order flow was

repeated several times in a systematic manner, that the order volumes were unusually large

compared to the normal activity in the order book, that the prices were significantly lower

than the price level at which the shares had been trading on the relevant trading days and

that the orders had a significant effect on
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