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Important information
Acceptance of limitations: The information in this presentation (the “Presentation”) is furnished by VNV Global AB (publ), reg. no. 556677-7917 (the “Company” and together with its direct and indirect subsidiaries the “Group”) solely for the
recipient’s information in connection with proposed amendments to the terms and conditions for bond series 2021/2024 (ISIN SE0016275077) and 2022/2025 (ISIN SE0017483019) (the “Bonds” and the “Amendments”). The intended
recipients are determined solely by Pareto Securities AB (the “Sole Bookrunner”). By attending a meeting where the Presentation is presented, or by reading the Presentation, you agree to be bound by the terms, conditions, limitations and
notifications described below. The Presentation is strictly confidential and may not be disclosed, reproduced or distributed in whole or in part to any other person unless expressly agreed in writing by the Sole Bookrunner.
The Sole Bookrunner and its affiliates may contact holders of Bonds (the “Holders”) and their nominees regarding the Amendments and may request any relevant nominees to forward this Presentation and any related materials to Holders,
subject to compliance with applicable securities laws and other restrictions described in this Presentation.
Use of the Presentation: This Presentation does neither constitute an offer to sell nor a solicitation of an offer to buy any securities, and it does not constitute any form of commitment or recommendation in relation thereto. No representation
or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information in the Presentation.
No financial, credit, investment, legal or tax advice: The Sole Bookrunner is not giving and is not intending to give financial, credit, investment, legal or tax advice to any Holder, and this Presentation shall not be deemed to be financial,
credit, investment, legal or tax advice from the Sole Bookrunner. Holders should not take any decisions in relation to financial instruments or securities only on the basis of the information provided herein. Any Holder participating in the
Amendments is bound by the terms and conditions for the Bonds, and may be bound by the amended and restated terms and conditions of the Bonds following the Amendments if a requisite majority approves the amended and restated terms
and conditions in the contemplated written procedure. Holders are encouraged to request from the Company, the Group and other sources such additional information as they require to enable them to make informed decisions relating to the
Amendments, to seek advice from their own legal, tax and financial advisors and to exercise an independent analysis and judgment of the merits of the Group, to ensure that they understand the Amendments and have made an independent
assessment of the appropriateness of the Amendments in light of their own objectives and circumstances, including the possible risks and benefits of the Amendments.
No liability: The Sole Bookrunner or its subsidiaries, directors, officers, employees, advisors or representatives (collectively the “Representatives”) may not be held liable for any loss or damage of any kind, whether direct or indirect, arising
from the use of the Presentation, its contents or otherwise arising in connection with the Presentation.
Information sources: The information in this Presentation is presented by the Company or the Group or constitutes publicly available information and has been produced by the Company or the Group assisted by the Sole Bookrunner
exclusively for information purposes. No legal or financial due diligence review of the Group has been carried out in connection with the preparation of this Presentation and thus there may be risks related to the Group which are not included in
this Presentation. This Presentation may contain forward-looking statements that reflect the Company’s and the Group’s current expectations or estimates with respect to certain future events and potential financial performance. Such
statements are only forecasts which are based on a number of estimates and assumptions that are subject to significant business, economic and competitive uncertainties and no guarantee can be given that such estimates and assumptions
are correct. An investment involves a high level of risk and several factors could cause the actual results or performance of the Group to be different from what may be expressed or implied by statements contained in this Presentation. No
information in this Presentation has been independently verified by the Sole Bookrunner or its advisors and the Sole Bookrunner and its advisors assume no responsibility for, and no warranty (expressly or implied) or representation is made
as to, the accuracy, completeness or verification of the information contained in this Presentation. The information relating to the Company or the Group does not constitute a complete overview of the Company or the Group and must be
supplemented by the reader wishing such completeness.
Audit review of financial information: No financial information included in this Presentation has been reviewed by the Company’s or the Group’s auditors or any other auditor or financial expert. Hence, such financial information might not
have been produced in accordance with applicable or recommended accounting principles and may furthermore contain errors and/or miscalculations. The Company and the Group are the sources of the financial information, and the Sole
Bookrunner or any of the Representatives shall not have any liability (in negligence or otherwise) for any inaccuracy of any financial information set forth in this Presentation.
Actuality: The Presentation is dated November 2022. None of the Company, the Group, the Sole Bookrunner or the Representatives represent or warrant that there has been no change in the affairs of the Group since such date and none of
the Company, the Group, the Sole Bookrunner or the Representatives undertake any obligations to review, confirm, update or correct any information included in the Presentation. The Presentation may however be changed, supplemented or
corrected without notification.
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Important information (cont’d)
Conflicts of interest: The Sole Bookrunner, its clients and the Representatives may hold shares, options or other securities of the Group and/or the Company and may, as principal or agent, buy or sell such securities and have, or may in the
future, engage in investment banking and/or commercial banking or other services for the Group and/or the Company in their ordinary course of business. Accordingly, conflicts of interest may exist or may arise as a result of the Sole
Bookrunner having previously engaged, or will in the future engage, in financing and other transactions with the Group and/or the Company. It should be noted that the Group may have interests that conflict with bondholders particularly if the
Group encounters difficulties or is unable to pay its debts as they fall due.
Placement fee: The Sole Bookrunner will be paid a fee by the Company in respect of the Amendments.
Prospectus: This Presentation does not constitute, and should not be considered as, a prospectus within the meaning of Regulation (EU) 2017/1129 and has not been prepared in accordance therewith or in accordance with any other
Swedish or foreign law or regulation. Accordingly, this Presentation has not been, and will not be, examined, approved or registered by any supervisory authority.
Distribution: The information in this Presentation is not for release, publication or distribution, directly or indirectly, in or into the United States, Canada, Australia, Hong Kong, Italy, New Zealand, the Republic of South Africa, Japan, the
Republic of Cyprus, the United Kingdom or any other jurisdiction in which such distribution would be unlawful or would require registration or other measures. No securities referred to in this Presentation have been or will be registered by the
Company under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or the securities laws of any state of the United States. This Presentation may not be distributed into or in the United States or to any “US person” (as defined
in Rule 902 of Regulation S under the Securities Act). The distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about, and
observe, such restrictions. In so far this Presentation is made available or would cause any effect in the United Kingdom, this Presentation is only addressed to and directed at persons in the United Kingdom who (i) are persons who have
professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), (ii) are persons who are high net worth entities falling within
Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom this Presentation may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). This Presentation must not be acted on or
relied on in the United Kingdom by persons who are not Relevant Persons. Any investment or investment activity to which this Presentation relates is available only to Relevant Persons in the United Kingdom and will be engaged in only with
such persons. Further, the distribution of this Presentation may be restricted by law in certain jurisdictions, and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions. Any
failure to comply with such restrictions may constitute a violation of the applicable securities laws of any such jurisdiction. The Company, the Group and the Sole Bookrunner disclaim any responsibility or liability for the violations of any such
restrictions by any person.
Applicable law and jurisdiction: The Presentation and any non-contractual obligations arising out of or in connection with it are subject to Swedish law. Any dispute arising out of or in connection with this Presentation is subject to the
exclusive jurisdiction of Swedish courts, with the District Court of Stockholm as court of first instance.
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Background to the Amendments
•

VNV Global AB (publ) (“VNV” or the “Group”) is currently exploring alternatives to widen its addressable investor base

•

At present, VNV fundraises exclusively from public investors, but the Group sees potential to tap private markets in parallel to get
access to different pools of capital

•

Typically, private markets investors are unable to participate in listed equity due to hurdles such as fund mandates or tax
considerations (e.g. Swedish withholding tax on dividends)

•

To address the limitations of these investors and reach a wider investor base for future investments, VNV is contemplating to establish
one or several co-investment vehicles which would sit within the VNV Group but be legally separate from the rest of the Group

‒

The co-investment vehicles would raise money from external investors to make investments in existing or new portfolio companies
of VNV

‒

VNV would have the option, but no obligation, to participate in the co-investment vehicles alongside external investors

•

The co-investment vehicles would be funded with (i) equity or (ii) debentures (Sw: kapitalandelslån) which will give the providers of
such instruments a return based on the development of the underlying asset (i.e. quasi-equity)

•

The co-investment vehicles are expected to be structured as closed-ended funds or any other similar suitable structure, with exact
terms still to be determined

‒

VNV expects to benefit from the equivalent of carried interest in the vehicles
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Envisaged co-investment structure
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Note: Contemplated structure which may be subject to change.
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Bondholder considerations
•

•

The co-investment vehicles will be fully ring-fenced from the current VNV Group

‒

Any losses in a co-investment vehicle will be limited to the funds raised in the respective vehicle (where VNV may or may not have
participated)

‒

Debentures issued in any co-investment vehicle will have no claim on the VNV Group or any of VNV’s assets

‒

Distributions to external investors in any co-investment vehicle can amount to at most the initial investment made by the external
investors and any return made on such investment

VNV’s balance sheet will be affected by the co-investment vehicles only to the extent VNV participates in a co-investment vehicle, in
which case VNV’s pro rata share of the co-investment vehicle (and any returns) will be reflected on the Group’s consolidated balance
sheet

‒
•

Any external investors’ participation (regardless of in the form of debentures or equity) will not be reflected on the Group’s balance
sheet or affect the covenants under the Group’s outstanding bonds

VNV expects to benefit from the equivalent of carried interest in the co-investment vehicles

‒

This means that VNV will be eligible to receive a certain share of any net positive returns in the respective co-investment vehicle

‒

Any returns paid out to which VNV is entitled must remain in the VNV Group or be reinvested in a co-investment vehicle
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Bondholder considerations (cont’d)
•

•

VNV is of the view that the contemplated co-investment vehicle structure and, by extension, the Amendments, carry benefits to the
Group and for Holders, as they will:

‒

Enable VNV to tap into new pockets of capital

‒

Strengthen VNV’s ability to (indirectly) support portfolio companies and ensure funding rounds are fully subscribed

‒

Enable VNV to participate in larger funding rounds

‒

Provide upside beyond VNV’s own invested capital in terms of carried interest on the entire invested amounts in the co-investment
vehicles

Importantly, VNV considers the Amendments to be risk neutral for Holders as:

‒

The co-investment vehicles will be fully ring fenced and offer no scope for leakage out of the bond perimeter

‒

External participants in the co-investment vehicles will have no claim on the VNV Group or any of its assets

‒

VNV’s ability to invest directly in the co-investment vehicles will be strictly limited
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Summary of the Amendments
•

Under the Terms and Conditions of the Group’s outstanding bonds (the “T&Cs”), some of the co-investment entities would in most
cases qualify as Subsidiaries of the Group, despite VNV having no decisive influence over such entities

‒
•

Moreover, funding these entities with debentures is currently not allowed, despite such instruments being quasi-equity securities

To facilitate the implementation and operation of the co-investment vehicle structure, including enabling debenture incurrence, avoiding
balance sheet consolidation (except VNV’s pro rata share), allowing distributions from co-investment vehicles to investors, and provide
visibility vis-à-vis Holders as regards VNV’s capacity to participate in co-investment vehicles, VNV proposes that:

‒

The definition of Subsidiary be amended to exclude the abovementioned co-investment vehicles from the definition of the Group

‒

A new special undertaking is inserted (i) capping VNV’s aggregate participation in any co-investment vehicles at USD 5.0m, and
(ii) requiring VNV to procure that any net returns to which VNV is entitled which are paid out from a co-investment vehicle be
transferred to the Group or reinvested in a co-investment vehicle

‒

Certain other necessary ancillary adjustments are made to the T&Cs

•

As elaborated on in this Presentation, VNV is of the view that the contemplated co-investment vehicle structure and, by extension, the
Amendments, are positive for the Group and for Holders

•

Subject to approval of the written procedure and successful implementation of the Amendments, VNV will pay to Holders a consent fee
equivalent to 0.10% of the outstanding nominal amount, paid pro rata to each Holder
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